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< 
1:05 

Olivia Ray-Owner 

8)))) 
5 People > 

Text Message 
Thu, Sep 17, 10:00 AM 

Hey ladies .. .. please let me know status 
of dana/jen valo/jill/becca and when 
they are able to start QC'ing. 

And what william said about houston. 

AND .... what jen vasilio said about pt 
safety 

Last thing .... even tho we are canceling 
Saturday cl inics, please urge both sites 
to still come in so we can try and have 
everything cleaned up sooner rather 
than later. Pretend the FDA will be 
walking in Monday morning. If not 
tomorrow. 

We can have bfast and lunch available, 
etc. 
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1:05 ... -;- t• )1 

< 49)))) 
5 People > 

Olivia Ray-Owner 

Who has been doing less than 30? 
Same ppl? Everyone? And can we get 
the specific items in source that aren't 
matching? 

Also .. .fuller and koch. How did they 
react? 

I think we can all certainly dive into 
QCing, but I would like us to create a 
solid monitoring plan, but this is going 
to require a bit of thought. I'd like to 
work on this with as a team; Marnie, 
William, Kandy, etc. 

I don't think it is as simple as pulling a 
chart and looking for missing check 
boxes or missing initial in a header/ 
footer which I have been seeing a lot of 
when I have QC'd the QC'er. 

We need to be able to reconcile time of 
IP prep and admin, for example. This 
cannot be done by everyone that is 
QC'ing to ensure we do maintain the 
blind. This is one reason I think we need 
to carefully consider what it is we are 
looking at especially if we are 
approaching this from the perspective 
of an FDA auditor, which 1100% think we 
should be. 

I also do not know what Dr. F and Dr. K 
think. I would have liked the opportunity 
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< 
1:06 

8)))) 
5 People > 

I di~ U IIUl K.IIUW Wlldl UJ. r dllU UJ." 

think. I would have liked the opportunity 
to discuss this with them individually 
and I still would. I have spent the last 
hour talking to my staff, ensuring the 
pause in enrollment is not a BAD thing, 
trying to calm everyone down. As soon 
as our call ended, the word was out and 
rumors started like wildfire. 

Olivia Ray-Owner 

Can you check to see if Marnie has 
gotten to fuller yet? If not, whoever can 
get to him right away, should do so. We 
have a little more t ime with koch since 
he's not onsite today and seem to 
almost suggest it. 

Mercedes Livingston-Chief Operating Officer 

Brook- do you want me to call Koch? I 
don't mind. 

Kristi Raney 

Liked " I think we can all certainly dive 
into QCing, but I would like us to create 
a solid monitoring plan, but this is going 
to require a bit of thought. I'd like to 
work on this with as a team; Marnie, 
William, Kandy, etc. 

I don't think it is as simple as pulling a 
chart and looking for missing check 
boxes or missing initial in a header/ 
footer which I have been seeing a lot of 
when I have QC'd the QC'er. 
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< 
1:06 

8)))) 
5 People > 

footer which I have been seeing a lot of 
when I have QC'd the QC'er. 

We need to be able to reconcile time of 
IP prep and admin, for example. This 
cannot be done by everyone that is 
QC'ing to ensure we do maintain the 
blind. This is one reason I think we need 
to carefully consider what it is we are 
looking at especially if we are 
approaching this from the perspective 
of an FDA auditor, which 1100% think we 
should be. " 

I agree with all said here 

I think that was Brook 

And everything said is exactly right. 
Exactly how we need to be thinking 
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< 
1:06 

49)))) 
5 People > 

Ofivia Ray-Owner 

Kristi, are you ok with that? If so, I'll have 
chrystal change the tune 

Mercedes Livingston-Chief Operating Officer 

I don't see a problem with what we have 
said. If pts question that, we just say 
there is a lot of interest in this trial which 
is fantastic and it's just taking time to 
have supplies sent to us. 

Kristi Raney 

Wait. Who said anything about running 
out of supplies?? 

Olivia Ray-Owner 

If arturo questions us on why we are 
stopping enrollment: 

[9/17, 10:27 AM] Kristi Raney: So I feel 
like we need to say we met our 
committed number and with the V2 and 
v3 on top 
Of each other, we are at a good place 
with our resources to support what we 
have. 
[9/17, 10:27 AM] Kristi Raney: And make 
it like it's no big deal 
[9/17, 10:28 AM] Kristi Raney: I wouldn't 
say one negative thing. I would keep it 
that we are in a perfect place. We are 
being responsible by considering we 
have a certain bandwidth and these 
visits on top each other has hit our 
bandwidth. And we want to maintain the 
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1:06 

< 49)))) 
5 People > 

' FiealfFiy place we are in 

Kristi Raney 

I didn't see that text 

We need to have one consistent 
message. And it's what Olivia just 
attached 

Same message for patients. 

That out site is no longer enrolling be we 
met our company capacity 

And that if we are able to add a few 
mote in next week, we will 

Olivia Ray-Owner 

So don't reschedule them to after the 
28th? 

Kristi Raney 

We can tell them we will put them on the 
schedule for that date but will call to 
confirm (if we are able to enroll more) 

Olivia Ray-Owner 

Got it 

Im telling chrystal 
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< 
1:07 

49)))) 
5 People > 

have corrective actions and indings 
that come from our internal QC? maybe, 
probably, yes, but Ventavia should be 
proud of the efforts/teamwork and let's 
focus on more training, putting more 
thorough policies and procedures in 
place, and get ready for Novavax and 
other studies in our pipeline! 

Olivia Ray-Owner 

Yes, I'm good with that 

Marnie Fisher (personal cell) - Director Of Operations 

All, this is Marnie and my personal 
phone so I'm just catching up- not sure 
who all is on this but agree that we need 
to get on the same page as to what we 
need to QC and what actions we need 
to take right now, since we're in a time 
crunch for clean-up. I think it would be 
good to come up with a list of the major 
findings and then decide a consistent 
action plan for each time and then we 
get moving on it. 

I'm waiting to talk to Dr Fuller yes 

Dr Fuller is aware 

Kristi Raney 

Want me to send an email to Ventavia 
about the pause or does someone else 
want to take that? 

I don't care ... l know we are all 
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< 8)))) 
5 People > 

I don't care ... l know we are all 
scrambling a bit. 

Mer or Marnie ... it can come from one of 
y'all or I can send 

Thu, Sep 17, 1:16 PM 

Mercedes Livingston-Chief Operating Officer 

Marnie/Kandy/Brook- I just updated Visit 
2 source and emailed it out based off a 
clarification letter that came out this 
morning. Please make sure your sites 
are using it starting now. 

Lovica "Kandy" Downs (personal cell) - Regional Director 

Hey Kristi 
So word of mouth beat us all for getting 
the word to sites. 
But I need approval for Houston hault. 

Mercedes 
Ok about source 

Kristi Raney 

You said they didn't need to be put on 
hold? What happened? 

Lovica "Kandy" Downs (personal cell) - Regional Director 

Talked with William. And his 
has.concerns. and feels would be good. 

Sorry just talked this out. 

Arlington handled this morning with 

m C_rext Message 
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< 
1:07 

8)))) 
5 People > 

Arlington handled this morning with 
send email 

Olivia Ray-Owner 

What concerns? 

Marnie Fisher (personal cell) - Director Of Operations 

William will directly message you all 
right now. 

Actually he's going to call Mercedes for 
ease. 

Olivia Ray-Owner 

Can someone send William's cell? 

Marnie Fisher (personal cell) - Director Of Operations 

972- 977-7856 

Olivia Ray-Owner 

Kandy: please have HOU cancel 
tomorrow and beyond. Reschedule 
28th and after. Have christine talk to Dr. 
Tran: we are pausing be we are at 
capacity and don't want to overdue it. 
Plus, arturo coming out next week, so 
want to get everything QC'd before his 
visit. I will resend texts from earlier 
about handling the pts. 

That out site is no longer enrolling be we 
met our company capacity 

And that if we are able to add a few 
mote in next week, we will 

m 8) ~Text Message 
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< 
1:07 

49)))) 
5 People > 

That out site is no longer enrolling be we 
met our company capacity 

And that if we are able to add a few 
mote in next week, we will 

We can tell them we will put them on the 
schedule for that date but will call to 
confirm (if we are able to enroll more) 

If arturo questions us on why we are 
stopping enrollment: 

[9/17, 10:27 AM] Kristi Raney: So I feel 
like we need to say we met our 
committed number and with the V2 and 
v3 on top 
Of each other, we are at a good place 
with our resources to support what we 
have. 
[9/17, 10:27 AM] Kristi Raney: And make 
it like it's no big deal 
[9/17, 10:28 AM] Kristi Raney: I wouldn't 
say one negative thing. I would keep it 
that we are in a perfect place. We are 
being responsible by considering we 
have a certain bandwidth and these 
visits on top each other has hit our 
bandwidth. And we want to maintain the 
healthy place we are in 

... -;- t• ], 

2:19 PM 

2:19 PM 

Lovica "Kandy" Downs (personal cell) - Regional Director 

Will do right now 

Olivia Ray-Owner 
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< 8)))) 
5 People > 

Mercedes Livingston-Chief Operating Officer 

Marnie- have you confirmed Jennifer 
will be in FW tomorrow to QC? 

Olivia Ray-Owner 

Their 

Lovica "Kandy" Downs (personal cell) - Regional Director 

In office 

On office 

Olivia Ray-Owner 

Yes, but all charts need to be QC'd after 
each station 

Kristi Raney 

Don't cancel anyone on their way ... that 
might piss then off and they can call the 
news, etc 

Mercedes Livingston-Chief Operating Officer 

Yes, I meant if they were scheduled far 
enough out cancel but if they are there 
then see them. 

Lovica "Kandy" Downs (personal cell) - Regional Director 

Not cancelling. All there being seen 

Marnie Fisher (personal cell) - Director Of Operations 

Jennifer Valo is out tomorrow but wil I 
start QCing first thing Monday 
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WILLIAM JONES: Repeated system failures. And so those things that we needed to have in 
place, or establish different systems.  

MARNIE: Do you mind to [INDISCERNIBLE] I’m sorry, just because I don’t want us to all be 
here so late. It’s 6:00.  

WILLIAM JONES: Oh yeah.  

MARNIE: Because I want this discussion. That’s what I’m saying. But, maybe I can explain it a 
little bit differently. I guess, so now the concern is, I assumed the photos were on your work 
phone. But then it dawned on me, I don’t think you had it. But then I guess that – now we’re 
looking at maybe a breach of confidentiality, if that’s got, if that has sponsor information on 
those photos. You’ve deleted the photos. Had they gone anywhere else – 

BROOK JACKSON: I haven’t showed –  

MARNIE: Have you sent them to anyone besides me? 

BROOK JACKSON: No, I have not.  

MARNIE: Okay. Next question is, anyway, so, I guess let me explain. So we’ll figure out the 
unblinded piece. We’ve got two on the unblinded log. I think – I feel like I’m okay because I – 

WILLIAM JONES: Can you catch me up real quick? Because since I’m being looped in real 
quick. There were pictures? There were –  

MARNIE: Yeah, sorry. You probably didn’t – 

WILLIAM JONES: Right. Uh huh.  

MARNIE: [INDISCERNIBLE] didn’t tell you all this. 

WILLIAM JONES: I’m [INDISCERNIBLE] about the presentation and stuff, and making sure 
everybody gets [INDISCERNIBLE].  

MARNIE: Right, so, Brook walked up into the – was here late, and went into the lab. We call it 
the lab, where they store the drug and mix it.  

WILLIAM JONES: Okay.  

MARNIE: She found an open tote that had all of the blinded drug exposed – the boxes were in 
this carton and it has information on there. No, I didn’t look closely at the photos. I saw the 
photos, like when she showed me on her phone, like from a distance. I saw that yes, it was 
obvious, there were tons of boxes in there. And obviously it had information on it. But then she 
also showed me, which is a concern, and we’re gonna address, is there were exposed, used 
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needles that were thrown into the biohazard bags, versus the sharps containers. And so that’s 
why we’re trying to figure out the unblinded issue, how to handle like me –  

BROOK JACKSON:  I didn’t even look at that piece. I –  

MARNIE: What’s that? The details?  

BROOK JACKSON: Right, right. I didn’t…  

MARNIE: And that’s okay. Like I said, and I didn’t even look –  

BROOK JACKSON:  But to question –  

MARNIE:  You sent me the photos and I didn’t look at them.  

BROOK JACKSON: But to question my intent of taking the pictures is offensive.  

MARNIE: No, it’s not –  

BROOK JACKSON: It is to me.  

MARNIE: No, well let me tell you why. I mean, I don’t want to speak for you, I don’t want to 
just assume that my assumption – because I’m thinking you’re trying to have proof. You’ve got 
proof, and so if we do a write up –  

BROOK JACKSON: Right.  

MARNIE: But I guess that’s where I’m confused.  

BROOK JACKSON: No! I mean, I wouldn’t –  

MARNIE: We’ve got proof to show, “Hey, you know, look, we found this.” 

BROOK JACKSON: Right, right. 

MARNIE: And so there’s no – that was my – but I didn’t want to assume that. Is that right? I 
mean, it’s – because, and the reason I ask is because I know you didn’t want to give them a 
written warning for it. But then, I guess, why did we have pictures of it? If you didn’t want to do 
a warning? You know, a write up for them? That’s what I’m trying to – me personally – I’m 
trying to understand. My thinking was, is because we’re gonna be counseling them –  

BROOK JACKSON: Because the event hadn’t even happened yet. 

MARNIE: Which event? The –  
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BROOK JACKSON: The situation with Candy. I took the pictures days before that happened. 

MARNIE: Oh, I see what you’re saying. With the intention – hold on – with the intention to 
write them up, right? At that time? 

BROOK JACKSON: I didn’t know who did it, Marnie!  

MARNIE: Okay. Okay –  

BROOK JACKSON: This was a Thursday night!  

MARNIE: Let me ask you this. To write up anyone that had left them out, is that –  

BROOK JACKSON: No! Not necessarily. I mean, not necessarily. I took the pictures to show 
that this is what I found.  

MARNIE: It’s a prop.  

BROOK JACKSON: Period.  

MARNIE: Okay. Okay, it’s okay – I’m not –  

BROOK JACKSON: It’s not okay. It’s not o-kay! 

MARNIE: I’m trying to explain to you, Brook, it’s – and you know how, with management, I 
can’t just assume – I need to hear from you so I can address it and we can move forward.  

BROOK JACKSON: Any concern that I’ve had, I’ve shared with you. I’ve taken it to you. I’ve 
looped in our leaders. And I’m just –  

MARNIE: Well, and I hate it, I feel like… 

BROOK JACKSON: No, I think that you’re part of it, to be honest, Marnie. Because if you 
guys do not grasp the severity of what we’re doing, then you’re part of it.  

MARNIE: No, we do grasp severity. I mean – 

BROOK JACKSON: So why are you – why am I continually questioned about why I’m the one 
saying this?  

MARNIE: No, no, no, that’s not what we’re questioning. I’m saying of all the – 

[00:05:00] 
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again, and maybe I’m not explaining myself well – is to me, like, and I saw your email where 
you listed up something, right, and that’s fine.  
BROOK JACKSON: Which email are you talking about?  

MARNIE: When you listed out the concerns that you’re saying. You told me you sent that to 
me, like listing – because I asked you, “List out the items that you’re talking about that are 
warning letter.” Like, but I mean specifically, like, “We’ve got, say for example, there’s four 
patients that had lab samples missing. Here’s where I found this. This is where I recognize that 
this occurred –  

WILLIAM JONES: You want an itemized list. 

MARNIE: I want to see like, truly, like proof of it. Not that I’m not believing you, but I need to 
see it and see what are we doing next. And I guess that’s the next question, is, and this is part of 
where I guess the confusion is of not – you’re telling it, but what are we doing to fix it? When 
you’re recognizing it – because at your level you should be able to see it, and I know you can, 
because I’ve heard from you.  

BROOK JACKSON: Marnie, Marnie, since I started here, with you, and William, you’ve been 
witness to this, I’ve given you face to face, in the email, I’ve copied you, I’ve let Mercedes know 
–  

MARNIE: You’ve given me specific patient information. 

BROOK JACKSON: Listen, it’s not just patients that create concerns for –  

MARNIE: I know, I know.  

BROOK JACKSON: Okay? So, when we have written documented procedures, that we’re not 
following as a company, it’s as big a concern as any of the others that I’ve brought to your 
attention.  

MARNIE: I know. But again, you can say that, but I need specific information. 

BROOK JACKSON: I’ve given – I’m going – 

MARNIE: You haven’t!  

BROOK JACKSON: Marnie, I have given you – 

MARNIE: You haven’t given me a specific SOP that we’re not following. Now COVID, you 
said the COVID – but again, you’re telling me the entire document. Like when you say “COVID 
plan” I mean, which part of it are you concerned about? Are you saying –  
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BROOK JACKSON: I’ve told you that too. Like we’re supposed to be wearing these with this 
on top. It’s supposed to be documented three times a day that we’re doing these –  
 
MARNIE: Okay, yes, you did. And I remember this.  
 
BROOK JACKSON: Okay, so this is why I’m so confused!  
 
MARNIE: Okay, okay. But, what have you done now? Once you’ve identified it, what have you 
done? Are you putting something in action? Because that’s what we need for the RDs, when you 
recognize –  
 
BROOK JACKSON: Yes, I’m doing what you told me to do and adding it to a list.  
 
MARNIE: No, that’s –  
 
BROOK JACKSON: Yes, that’s what you’ve told me to do.  
 
MARNIE: Okay, yes, I understand that. But what I’m saying is, that’s in terms of get it down on 
paper, and let’s sit down and go over every item that you have a concern about. But at the same 
time when you’re at the site, and you’re identifying problems, like, your experience, like, I’m 
expecting you, when you identify it, that you go address it and start working on it right then.  
 
BROOK JACKSON: For example, like the biohazard, I addressed it and took care of it 
immediately. I’ve talked about these things to you guys over and over and over again.  
 
MARNIE: Okay, good. Okay –  
 
BROOK JACKSON: Now, you know, procedural things and documentation and our SOPs, I 
can only point out to you what I see. It’s not up to me to change those. I brought them to your 
attention when I first started and you told me to put it on a list. I think you might have been 
present for one of those conversations. We talked about… 
 
MARNIE: Yes, yes – [INDISCERNIBLE] 
 
BROOK JACKSON: Putting things on a list.  
 
MARNIE: I know. I’m saying – [OVERLAY]  
 
BROOK JACKSON: Keller, Fort Worth, Houston. I’m talking about – I haven’t seen Houston, 
but I can imagine, if it’s like this, if anything –  
 
MARNIE: Okay, to back up, yes, Keller. Because that moment I told you, and both of you, I 
said hey, because we were talking a lot. We were there to QC that day. 
 
BROOK JACKSON: Uh huh.  
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MARNIE: And I told both of you, and William, correct me if I’m wrong, but I said, “Look, I get 
it. I understand.” We are all in the same situation right now and we all have a great amount of 
experience, knowledge, expertise, and we have all these ideas, and there’s so much going on, but 
right that second, like, we couldn’t get to that right now. And that’s what I meant. There is so 
much that we need to work on, that’s what I said, “Keep making a list of those items, just like I 
do.” I’m always keeping a list of the things that I know need, that we’ve gotta work on. But we 
can’t do it all at the same time. We can’t stop –  
 
BROOK JACKSON: I disagree.  
 
MARNIE: You know what I’m saying? Like, we can’t stop –  
 
BROOK JACKSON: I disagree.  
 
MARNIE: Okay, well – and that’s okay.  
 
BROOK JACKSON: I’ve told you, I’ve sent you an email –  
 
MARNIE: In that moment, like our action was to QC that day. That was our action.  
 
BROOK JACKSON: But you’re telling me, if we’re finding stuff, we have to stop and address 
that now. 
 
MARNIE: Yes.  
 
BROOK JACKSON: And then in the same breath you’re telling me we can’t do everything 
right now. What if everything we’re finding are things that we need to do right now? And they 
are!  
 
MARNIE: Okay, then that’s what I mean, like then we need to prioritize.  
 
BROOK JACKSON: That’s exactly why I sent you a text message the other day, Marnie, and I 
said, “I’m having a hard time… 
 
MARNIE: Yes.  
 
BROOK JACKSON: “Trying to prioritize what you…”  
 
MARNIE: But okay, so that [INDISCERNIBLE] 
 
[00:10:00] 
 
BROOK JACKSON: And you didn’t answer. You didn’t answer me.  
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MARNIE: No, because it talked to you, Brook. I talked to you. I said, “Look.”  
 
BROOK JACKSON: You… 
 
MARNIE: And I told you several times, I said, and I told Candy the same thing, “Look, right 
now…” You said “in general”, you didn’t say, “I have a hard time prioritizing warning letter 
actions.” You said, “I’m having a hard time prioritizing.” I get it. And I told you, “I do too.” But 
right now, what I told you is… 
 
BROOK JACKSON: Focus on the task list is what you told me.  
 
MARNIE: I said, “The priority,” I said, “we’ve got our calls in the morning.” I said, “Prioritize 
the task list. But at the same time, get at the site and start tackling the site.” That’s all –  
 
BROOK JACKSON: Okay, we talked and then the [PH] Jaylin situation happened.  
 
MARNIE: Okay.  
 
BROOK JACKSON: And you said, “Go take care of that. And then we’ll hook back up.”  
 
MARNIE: Yes.  
 
BROOK JACKSON: And the last time that we hooked up was when we started talking about 
documenting this.  
 
MARNIE: Okay. But that’s because both of you, or both you and I both, have been stretched 
thin this week.  
 
BROOK JACKSON: I know! And there’s – Marnie, I get it.  
 
MARNIE: Wait, let me group us back in. I know, there’s so much to talk about. But, let me 
bring up one more thing. Because another item that got brought to my attention today was some 
source documents that were from Burleson that –  
 
BROOK JACKSON: I don’t know anything about that.  
 
MARNIE: Someone, I guess you had your laptop bag over here. And someone saw yellow 
pages that looked like source. And I don’t think they realized it was your bag. I don’t know what 
they thought it was, to be honest. But they grabbed them, and it was a stack of papers. I honestly 
don’t know how much. But it was a Burleson patient, I think that Mercedes screened. And it was 
a copy of it.  
 
BROOK JACKSON: I don’t even know what you’re talking about. I haven’t even been to 
Burleson.  
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MARNIE: Well, I know, and that’s why –  
 
BROOK JACKSON: I have no idea – I have no idea what you’re talking about.  
 
MARNIE: I had no idea when they told me – the only thing I can – the only thing I can imagine 
is Alma works in Burleson and she’s been at Fort Worth for a while. But going back and forth. 
So the only thing I can think of is she printed something and –  
BROOK JACKSON: I mean, I would tell you. I have no idea.  
 
MARNIE: So does that ring a bell?  
 
BROOK JACKSON: Not at all!  
 
MARNIE: Did you have any Burleson –  
 
BROOK JACKSON: Not that I know of.  
 
MARNIE: Screenings or –  
 
BROOK JACKSON: Not that I know of.  
 
MARNIE: Okay. And I don’t know what your –  
 
BROOK JACKSON: I mean, what if I did? I mean – I really don’t know –  
 
MARNIE: That’s what I was gonna ask, if you –  
 
BROOK JACKSON: What you’re talking about. I would –  
 
MARNIE: Well, that’s where I was going. It seemed weird, because what I was gonna ask you 
is why, I guess, why did you have them? And what for? Is there something concerning or –  
 
BROOK JACKSON: Well, where are they? Let’s look at it and we can talk about what’s 
concerning and what’s not.  
 
MARNIE: I don’t know.  
 
BROOK JACKSON: I don’t know what you’re talking about.  
 
MARNIE: Okay. Well, that’s why I wanted to ask you, because the last thing, that’s one thing I 
tell everyone, I’m never gonna accuse anyone of anything.  
 
BROOK JACKSON: Accuse me of what? I’m a regional director. I have access to everything 
here. I mean –  
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MARNIE: Well, you don’t have access to Burleson’s source documents though. Like you 
wouldn’t have access.  
 
BROOK JACKSON: I don’t even know where to pull those from, Marnie. I don’t even know.  
 
MARNIE: Okay, well, that’s why I’m asking you, because it was found in your bag. Someone 
said it was your bag that was over there, where you were sitting yesterday, your laptop bag.  
BROOK JACKSON: What color was it?  
 
MARNIE: I don’t know. I don’t know, I’m sorry.  
 
BROOK JACKSON: Well, I’m sorry you’re having to question me about this kind of stuff but I 
really, like, I mean, this is just ridiculous.  
 
MARNIE: Okay. I mean, for one, I’m asking because if there’s a concern –  
 
BROOK JACKSON: I would have brought it.  
 
MARNIE: Okay. Okay. And I mean, I guess, um, we’ll talk more about unblinded, like what to 
do. Just again, I feel like I didn’t – like you sent me the photos, thank you, and I didn’t pull them 
up. Now granted, that’s – whether [INDISCERNIBLE] or not, so I might have to 
[INDISCERNIBLE] 
 
BROOK JACKSON: Should I not have taken the pictures?  
 
MARNIE: The problem is is the breach of confidentiality and it was on your personal phone. 
Because there’s sponsor information on those boxes. And, but my thinking was you did it 
because, again, because it’s proof that, okay, this is a problem.  
 
BROOK JACKSON: I mean, that’s it.  
 
MARNIE: And this is something that we’ve got to address.  
 
BROOK JACKSON: That’s it. The only reason I stayed up there that night is because I stayed 
later with Mercedes, and we were talking about the biohazard situation in Keller, and she was 
like, “I’ve been upstairs before. We do ours by weight. And I’ve been upstairs before, where 
they’re throwing away urine specimens and there’s things…”  
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MARNIE: And it was on a personal [INDISCERNIBLE]. Because there’s sponsor information 
in those boxes. And – but my thinking was you did it because, again –  
 
BROOK JACKSON: The reason…  
 
MARNIE: It’s proof that, okay, this is a problem.  
 
BROOK JACKSON: I mean, that’s it.  
 
MARNIE: And this is something that we’ve got to address.  
 
BROOK JACKSON: That’s it. The only reason I stayed up there that night is because I stayed 
later with Mercedes, and we were talking about the biohazard situation in Keller, and she was 
like, “I’ve been upstairs before. We do ours by weight. And I’ve been upstairs before, where 
they’re throwing away urine specimens and there’s things in the biohazard that don’t need to be 
there.” So that’s why I checked that area.  
 
WILLIAM JONES: Did you [INDISCERNIBLE]  
 
BROOK JACKSON: Yeah, yeah. It’s weight based.  
 
MARNIE: Yeah, and I’m glad you did it.  
 
BROOK JACKSON: Well, I’m not.  
 
MARNIE: Yeah, and I’m sorry that you’re upset and I’m sorry that there’s –  
 
BROOK JACKSON: I’m not upset, but I feel like I’m being targeted and I would you know, 
because –  
 
MARNIE: Okay, I’m sorry you feel targeted.  
 
BROOK JACKSON: Because I brought up my concern.  
 
MARNIE: Yeah, and please don’t think that.  
 
BROOK JACKSON: How can I not, Marnie?  
 
MARNIE: I can’t control how you think. I’m just telling you, I’m telling you honestly, don’t 
think that. Because, again, this is all about –  
 
BROOK JACKSON: So it’s just a coincidence that all of a sudden I have papers I shouldn’t 
have, um, asking about what my intent is, you know, I took your advice and talked to Mercedes 
and felt like that went well, but –  
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MARNIE: Yeah, and why don’t we just end the evening. It’s late, and let’s regroup tomorrow. 
And I want to go over – bring your binder, bring your binder with, you said you flagged your 
concerns, and that’s what – I want, I need to see exactly what you’re talking about. So then I can 
address it. Because if you just say, “concerns about processes,” “concerns about we’re not 
following COVID,” like, and you did give me details about COVID, I remember our discussion, 
and that’s something I need to pull that up, we need to look at. But again, that would be 
something I would, when you’re here in the morning, get with Jen and start getting that in place. 
If they’re not following that policy, we’re not all following that policy, then we’ve got to get on 
it. I mean, myself included.  
 
BROOK JACKSON: I agree. But can I please remind everybody that this is day 13 for me?  
 
MARNIE: Yes, and please don’t feel like the pressure –  
 
BROOK JACKSON: How can I… 
 
MARNIE: Like I told William, I told both of you, I get it. Like I said before, we’re all coming 
from such great experience, we have so many ideas, and I’m in the same boat. I can’t even be in 
my role right now because we’re all being pulled to so many different areas. And I appreciate it, 
because you’re diving into QC and you can’t get to Regulatory.  
 
WILLIAM JONES: Right.  
 
MARNIE: You’re coming in and you’re trying to learn Ventavia and new space, and I get it.  
And we’re dealing with a potential audit. So, we appreciate you, Brook. I hate that you feel like 
this and I can’t control how you feel, but I say, let’s regroup tomorrow and just spend time – I’ll 
spend the time. Let’s sit down and go over –  
 
BROOK JACKSON: I’m just 100% super, super disappointed in this company. In the way that 
I’ve been treated for the last –  
 
MARNIE: Treated by who?  
 
BROOK JACKSON: By you.  
 
MARNIE: By me?  
 
BROOK JACKSON: Uh huh.  
 
MARNIE: What have I done, exactly?  
 
BROOK JACKSON: Well, I just feel like I’ve shared, I told you I feel like I can come to you 
and talk to you about my concerns. And you like agree with them.  
 
MARNIE: I do, I agree with a lot of concerns.  
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BROOK JACKSON: Okay, so why am I being questioned about what I’m bringing to the 
attention? Why – you are questioning me! You questioned my intent about bringing something to 
everybody’s attention.  
 
MARNIE: Brook, I’m not – I’m not – I do, I agree with a lot of your concerns, and I’ve told you 
that.  
 
WILLIAM JONES: Can I ask something real quick?  
 
BROOK JACKSON: Sure.  
 
WILLIAM JONES: Okay. So, and this is just me trying to be – sometimes I can be a robot, so 
forgive me for that ahead of time. I understand and I’ve heard you bring concerns. One of the 
things, like from a data capture portion – and I know y’all know this, but just being real objective 
– if we know that we have 50 of these bad documentation practices on informed consent, for 
example, if we know that we have 50, by going through and QCing every chart, when we put 
forth a plan, a new process or whatever, that 50, by the end of the next week, should maybe be 5. 
By the end of two weeks should be none existing.  
 
[00:05:00] 
 
But right now, what I’m seeing, objectively, we haven’t even finished quantifying the number of 
errors and categorizing the number of what types of errors we’re seeing because in my mind, it 
looks like it’s something new every day. It’s something new, I mean, we thought it was 
documentation and people scratching out stuff. Oh, but it’s documentation, people scratching off 
and initialing way over here on the right, on Thursday. Next Tuesday, after QCing 500 more 
charts, it feels like, then it’s not only that and them initially way over to the east, or yeah, it’s 
them also snaking everything. And it’s not just in one site, it’s also in Houston and it’s also – and 
we need to talk about that, and we need to compile all of that. And we don’t have the numbers, 
the numbers of staff, and we don’t have the numbers of incident. We don’t have an incident rate. 
And I feel like what we’re asking for is something that really is called an incident rate. And 
we’re using different terms. And we’re trying to categorize it.  
 
MARNIE: I’m probably – I’m obviously not explaining myself.  
 
WILLIAM JONES: That’s how it appears in my mind. So when we actually do put forth a 
plan, a process, which I know that you know how to do, and I know you know how to fix it, but 
if we start fixing it before we have the final numbers, we really don’t know the impact of the 
change. We really don’t know. We know it’s a clean up on our file. We know that. And we know 
that it’s significant. It is. There’s – we’re gonna get some kind of letter of information at least, 
when the FDA gets here. Know it.  
 
BROOK JACKSON: Okay.  
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MARNIE: Does that make more sense? I’m obviously not explaining myself well. I’m trying to 
find –  
 
WILLIAM JONES: But that’s what I’m hearing. What I’m hearing is, is that she’s providing 
information but the numbers is what they’re really getting at –  
 
MARNIE: It’s not the specifics, is what I’m trying to get to. That’s why the tracker I thought 
was so important, because we can plug that information in there, and then filter it so we can see, 
“Okay, all these findings…”  
 
BROOK JACKSON: Yeah, but now we stopped that because it was like, “Okay, we just need 
to get these out of the charts.” So then, my spreadsheet changed from tracking to checking off 
that those things were done, that they were scanned, and to EDC, EDC has been updated.  
 
MARNIE: Right.  
 
WILLIAM JONES: So, this is what – and see, this is my fault then. I own this part. This is 
where my communication or lack thereof comes in. Because once I finish [PH] locking this out, 
on Fridays I’ve dedicated for communication and data. Just dumping everything into the tracking 
system. I didn’t expect the travel for Houston. I didn’t expect to find what I found in Houston 
and to have to do an immediate training in Houston. But it has always been my plan and intent to 
put everybody’s data into the Excel spreadsheet. And remember, because I know I said I was 
gonna do that, I just haven’t even gotten to that yet.  
 
BROOK JACKSON: That’s everybody’s – that’s everybody’s excuse. And I hate that because I 
feel like that has like a bad connotation behind it.  
 
WILLIAM JONES: No.  
 
BROOK JACKSON: But it’s everybody’s reason.  
 
WILLIAM JONES: Yeah.  
 
BROOK JACKSON: And their understanding.  
 
WILLIAM JONES: I have put forth effort towards doing that, especially for tomorrow, and I’m 
moving more of that out so that I can make progress.  
 
BROOK JACKSON: So, finally, I was given – things were taken off of my plate that were 
taking, like, a long time. So really today was – has been the only like real day that I’ve had to –  
 
MARNIE: Like, I saw you diving in the charts. Yeah.  
 
BROOK JACKSON: I mean, I did 16 – I mean, I am QCing. But it’s like here and there.  
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MARNIE: And we saw you, no, we see it.  
 
WILLIAM JONES: 16 is impressive.  
 
MARNIE: No, I see it. And again, I’m – I guess the reason I am, I’m talking to you now 
because I’ve got to talk about all of these things and you’re with me, and that’s why I’m bringing 
all of them up now. But –  
 
BROOK JACKSON: But if you – if you guys don’t see what I’m seeing. If like, get on Google. 
Google “Warning Letters.” Google them.  
 
WILLIAM JONES: Yeah. Yeah.  
 
MARNIE: No, I know what you’re saying. I do. Again –  
 
BROOK JACKSON: And when I’m on our calls, and I hear that, I know from Christie and 
Olivia that they knew, that they pushed you hard, and we didn’t have the infrastructure to protect 
our patients, that’s a problem. And if you think that I am not loyal or that I have some ill intent, 
I’ve only been here for 13 days. Imagine how some of these other people feel that feel 
overwhelmed and overworked and you know, cry every day. If they’re ever questioned, do you 
think they’re gonna have –  
 
[00:10:03] 
 
like, Ventavia at the top? No, they’re just gonna let it go. If they’re ever asked a question where 
they could potentially like maybe you know, go one direction, you know, and protect 
[INDISCERNIBLE] them or they could go completely the other and not.  
 
MARNIE: Well, first, I don’t think you have ill intent.  
 
BROOK JACKSON: I don’t!  
 
MARNIE: I can’t speak for everyone.  
 
BROOK JACKSON: I’m not that kind of person.  
 
MARNIE: I don’t think anyone thinks you have ill intent. I can tell you that. And second –  
 
BROOK JACKSON: Somebody does. Because the question was asked. What my intent was.  
 
MARNIE: Well, and maybe that was my poor choice of words, and I apologize. It’s – for me, as 
a manager, I want to make sure I’m understanding everybody’s intentions, for whatever they do. 
Whether it’s taking photos, I apologize if it sounded the way it did. And I apologize. I just – 
that’s why I started off with, “I feel like I know the answer, because I just, you know, it seems 
obvious to me, but I need to know your opinion.” It’s just what I value – that’s how I evaluate.  
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BROOK JACKSON: I haven’t been afraid to give my opinion to anybody and I never will.  
 
MARNIE: No, and I appreciate it. But let me back up, because I want to make sure I say – I 
don’t think you have ill intent. I don’t think anyone thinks that. But Christie and Olivia also do 
not – they have patient safety as number one.  
 
BROOK JACKSON: No, they don’t.  
 
MARNIE: I do believe that.  
 
BROOK JACKSON: I do not. Because I have heard them on the phone say that they knew that 
we did not have the patient room, we did not have the staff, we did not have the things in place 
that were needed to make sure that we did this. I’ve heard them say that.  
 
MARNIE: Okay, I haven’t heard that, to the description of what you’re saying. I’m saying, we 
have recognized that yes, we are busy, we have a – it’s so fast moving, we’ve been enrolling so 
many patients, we’ve got a new space that we’re gonna be looking at that’s gonna be so much 
better. We do have a space issue. But they would never put patient safety at risk. I can guarantee 
that. I feel very confident in that. [INDISCERNIBLE] your opinion –  
 
BROOK JACKSON: Well, putting patients in the hallway, Marnie, without supervision.  
 
MARNIE: Well, okay, so again, and that’s another issue is, I would say, again, and I know –  
 
BROOK JACKSON: What am I doing to –  
 
MARNIE: I know you’ve been stretched thin, but no, my statement would be, okay, I never 
understood that they weren’t checking on patients and I never understood that they were talking 
to patients about PHI in the hall. Now, I would never imagine they would do that. Now that 
you’re bringing it to the attention, we’ve got to fix it. So that’s what I mean by when you’re at 
the site, go ahead and knock that out. And keep a list, because – and that’s why I keep saying, 
“Keep a list.” Because there’s so many things we need to work on. That’s the only reason why I 
say that. Not to put off like, “Oh, just add it to a list.” That’s not what I mean. I mean, track the 
concerns that you’re seeing, because we can’t get to all of them and that’s why I’m saying it, 
Brook. I can’t – we can’t expect you to fix everything. Just like we can’t expect –  
 
BROOK JACKSON: You’re asking me to though. Because it’s everything – 
 
MARNIE: I know. No. What I’m asking is, the items that you truly feel like are warning letter, 
and I feel like you’re very experienced to know, then let’s tackle those.  
 
BROOK JACKSON: But that’s what I’m saying, that I don’t think that everyone quite 
understands that it’s not just one particular thing. It –  
 
MARNIE: What would you suggest we do then? And that’s what my question is –  
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BROOK JACKSON: Part of it we’re doing.  
 
MARNIE: Okay, so do you feel like, do you feel that way? Like, are you more comfortable with 
what we’re doing is going to correct those major concerns that you have?  
 
BROOK JACKSON: I think we’re working towards that, yes. Yes.  
 
MARNIE: Okay, well that makes me feel better. And I will relay that back too, because again, 
any time anyone says “Warning Letter” “shutdown” people freak.  
 
BROOK JACKSON: Okay.  
 
MARNIE: And for valid reasons. I mean, it is – and again, I’m not saying I’m – I don’t blame 
you.  
 
BROOK JACKSON: I hope that no matter what comes from me, or William, or whatever, 
however this came about, I hope it’s eye opening, because on your call – your last training call, 
your question was you wanted anybody to feel like they could welcome their family member in 
here for participation in one of our studies and could you feel comfortable doing that right now? 
Would you? I wouldn’t. No.  
 
WILLIAM JONES: I thought you were asking me – I remember, yes, when I asked the 
question.  
 
BROOK JACKSON: You asked that question, yeah, and I think it’s a great question. That’s a 
great question, that stops and makes you think. Like, would you let – would you? I would if I 
was a coordinator and I could make sure that doctor [PH] Guk stayed where he was supposed to, 
you know?  
 
[00:15:01] 
 
Because it’s not the vaccine that concerns me, it’s our process, etc. But I mean, I’ve been open, 
I’ve been honest. You know –  
 
MARNIE: Yeah, and we appreciate that.  
 
BROOK JACKSON: And I think if y’all spend some time, you know, looking at – and you’ve 
gone through audits, you’ve gone through audits.  
 
MARNIE: Uh huh.  
 
BROOK JACKSON: You’ve been a part of these. But there have been warning letters, and it’s 
not just they come in and you know, a 483 is issued. There is like a process. There’s interviews, 
it’s so cool. And I can’t – like eventually, like, this is what I want to do in my career. And then 
they take that information – the investigator like takes that information back and then they have 
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that investigator’s boss review those findings and from those come warning letters. So it’s not 
like they just immediately come in and you get a warning letter. So, it’s a progressive thing. So, I 
think that’s – I think that’s been misunderstood by some, and shutdown has been misunderstood 
by some. So, again, it’s not that I said those were gonna happen right away, but you know, there 
could be, like, that progression of things happening. And, it’s not just one thing that could justify 
their recommendation. It could be that we …  
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BROOK JACKSON: And then they take that – the investigator like takes that information back 
and then they have that investigator’s boss review those findings and from those come warning 
letters. So it’s not like they just immediately come in and you get a warning letter. So, it’s a 
progressive thing. So, I think that’s – I think that’s been misunderstood by some, and shutdown 
has been misunderstood by some. So, again, it’s not that I said those were gonna happen right 
away, but you know, there could be, like, that progression of things happening. And, it’s not just 
one thing that could justify their recommendation. It could be that we have all the [PH] Capas 
that we have, that you know –  
 
WILLIAM JONES: A lot of note to files.  
 
BROOK JACKSON: A lot of note to files.  
 
MARNIE: I know, I know. That’s why –  
 
BROOK JACKSON: We have an emergency response protocol that we’re not following. It 
says in that protocol that we have an epi dose range on everybody’s chart. That’s not there. 
They’re gonna look at – and especially – 
 
MARNIE: And I saw that you emailed Mercedes, right, about that. I just saw that – I didn’t see 
that before.  
 
BROOK JACKSON: Especially –  
 
MARNIE: You sent it yesterday, I think.  
 
BROOK JACKSON: Uh huh. Yeah.  
 
MARNIE: Okay, so this is what I’m talking about. This is what helps.  
 
BROOK JACKSON: Okay, so you haven’t checked your emails.  
 
MARNIE: I know. I know. I’m behind on email, I will say. But I do – I get – this is what need.  
 
BROOK JACKSON: I have 39, just like that.  
 
MARNIE: Okay.  
 
BROOK JACKSON: I have 39 drafts, just like that, that I haven’t been able to send!  
 
MARNIE: Oh, drafts, I’m sorry, I was thinking, okay – then I need to – okay. Well, can you 
send them? I mean, can you print it so we can – again, I guess the way I look at it is I’m wanting 
to see, okay, when I say, “Listen up, emergency response email” – that’s one piece. COVID, 
that’s another one. Missed, you know, lab samples. You know, how many? There’s five patients? 
That’s what I’m saying, like, and then we can priori -  
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BROOK JACKSON: And it’s just like everybody’s running around like chickens with their 
heads cut off and you know –  
 
WILLIAM JONES: If I can jump in real quick, I think one of the things, look, how do you 
prioritize when there’s a lot of dysfunction?  
 
MARNIE: Right.  
 
WILLIAM JONES: And here’s the thing. If there was a list of all of these urgent things, 
because what I had – the only things that I could see – I don’t look at the clinical contents. I 
don’t have… 
 
MARNIE: Correct.   
 
WILLIAM JONES: I mean, I’m over the QC patients. So, you see – you have a different aspect 
than I do.  
 
BROOK JACKSON: I don’t mean to interrupt you, but when I was talking about wrong drug, 
there are patients that were randomized to the wrong strata.  
 
MARNIE: Like, can you point them out, in terms of PC?  
 
BROOK JACKSON: I need to find them, okay?  
 
MARNIE: Okay, and that’s what I’m getting at.  
 
BROOK JACKSON: That’s what I’m looking for.  
 
MARNIE: So we can look at them?  
 
BROOK JACKSON: These are just situations that I know have happened, because of what I’ve 
looked at in EDC.  
 
MARNIE: Oh, okay.  
 
BROOK JACKSON: But I just haven’t had a – that’s what I told you [INDISCERNIBLE] and I 
were doing tonight is looking through that.  
 
MARNIE: Okay.  
 
BROOK JACKSON: EDC, and so I can make –  
 
MARNIE: [INDISCERNIBLE] you’re looking for those details, but that’s fine.  
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BROOK JACKSON: Marnie, we don’t talk that – I don’t have access to you that much and I 
just, I’m trying.  
MARNIE: Okay, and I know you are. I know. And I’m sorry I – I can’t –  
 
BROOK JACKSON: I just –  
 
MARNIE: Tell you enough how sorry I am that you’re taking it in this way.  
 
BROOK JACKSON: Well, I’m an expert, okay. Do I make mistakes? Yes. But I’ve been doing 
this for a very long time and I’m responsible and I’m trustworthy and for all of those attributes, 
to be questioned, it just is – makes me very upset.  
 
MARNIE: But then again, it’s not being questioned.  
 
BROOK JACKSON: You did – you did question my intent.  
 
MARNIE: Remember, I told you –  
 
BROOK JACKSON: And why I haven’t – why I haven’t brought these things to your attention.  
 
MARNIE: No, no –  
 
BROOK JACKSON: They’re very important.  
 
MARNIE: I’m not saying you haven’t brought. You’ve told, we’ve talked about concerns. I’m 
saying details. Again, like identifying, when you say those stratifications, which patients? So we 
can grab them and fix it. That’s what I hear you saying.  
 
BROOK JACKSON: I hear you –  
 
MARNIE: Because we need to fix it. If it’s a warning level potential, in your opinion, my point 
is, grab those patients and let’s fix it. 
 
[00:05:00] 
 
And then the next one, whatever the next big item. If it’s the missing lab samples, or the COVID 
plan, let’s grab that. Let’s look at it and let’s implement fixes, that’s what I mean. Is those 
specifics. Because I don’t know how to help you until I know the details. And I know you’re 
experienced to know exactly what to do and that’s why I said, “Come off the calls, that’s fine –  
 
BROOK JACKSON: Okay, we had an action plan.  
 
MARNIE: Yes.  
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BROOK JACKSON: We’ve had an action plan, and that was starting today I knew that I was 
gonna be here late, working, so I started later and then I sat on the phone with Mercedes for an 
hour on the side of the highway, so we could work out that detail. And then I stopped by 
Walmart because they felt like they wanted that table, and I was like, “I need to get this for 
them.” And bought the snacks, so everybody could do their training and not have to leave for 
lunch and have Uber, you know, Eats coming and – I’m trying.  
 
MARNIE: I know you are. And thank you for doing that. Because I know they really 
appreciated that. Truly. Okay, let’s – are we finished here? Are you good? For now? It’s late. We 
can regroup tomorrow?  
 
WILLIAM JONES: I appreciate your efforts. And I appreciate you sharing. And what I’m 
hearing, I honestly, I think that there is a communication thing that’s there, that honestly, is part 
of teams forming, storming, norming and performing. I remember – yeah, you remember that?  
 
MARNIE: I know.  
 
WILLIAM JONES: So, and I mean, I know Brook you know this too. It’s just we’re still 
forming. I celebrate my third week tomorrow – being here – so I got you by a few days. A few. 
And when I tell you I can identify with a lot of the stressors, what really needs to happen I heard 
here, and she’s kind of giving you a prioritization list. Anything with patient information, or 
patient safety as a primary concern. That’s what you need to – let’s drop everything and focus 
there first. That’s what I’m hearing you say.  
 
MARNIE: Yes, please, yes. Because I trust your opinion. I do trust your opinion of your 
concerns. And it’s hard for me when I don’t have the details, because I don’t – I don’t know 
what to do – how to help you. I know you know how to fix it, with your experience. So when 
you tell me that, and that’s where the confusion, I think, again, when we’re not handling that 
instead of everything else, that’s where the confusion comes in.  
 
BROOK JACKSON: It’s just a – it’s just, there’s just a lot of contradicting statements that 
you’re making and –  
 
MARNIE: Right now?  
 
BROOK JACKSON: Uh huh. Yeah.  
 
MARNIE: Like what? For example, just so I know.  
 
BROOK JACKSON: You know, if I find a problem, fix it, or bring it to someone’s attention. I 
feel like I’ve brought them to your attention, multiple times, Marnie. I’ve talked to Candy about 
them –  
 
MARNIE: Okay, I feel like you’re back into the – but that’s what I’m saying. You’re telling me 
a generalized statement of certain problems. You see what I’m saying? Like, the dosing piece. 
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You never gave me details of what you were talking about. So all I know to tell you is go find it. 
I’ve asked you several times to go locate which patients you’re talking about in terms of how 
these major findings – we’re already working on the other, you know, overall. Because there’s 
all the issues. But in terms – that’s why I’m saying, you stop what you’re doing, and focus on 
what is immediate –  
 
BROOK JACKSON: I needed to know where to prioritize my time. And we talked about that.  
 
MARNIE: Right. And then we did that today.  
 
BROOK JACKSON: And then yesterday we implemented a plan for me to dive in here and –  
 
MARNIE: Yes.  
 
BROOK JACKSON: And get that information to you.  
 
MARNIE: Yes.  
 
BROOK JACKSON: And that’s what I’m doing.  
 
MARNIE: Okay, perfect. I feel like now we’re on the same track, right? I think we did it. Don’t 
be on the calls, don’t worry about the daily –  
 
BROOK JACKSON: I wasn’t on the call.  
 
MARNIE: I know, I’m just recapping. That was the plan. Because I see it and I understand it, 
and I know when I was trying to dive into Ft. Worth, the only – there were so many things, I felt 
like what you probably feel like. It’s hard to even –  
 
BROOK JACKSON: I don’t think so.  
 
MARNIE: Well, and I don’t mean it in terms of that, I mean in terms of understanding, “Okay, 
there’s this huge list of things and I don’t even know where to begin. Because there are so many 
priorities.  
 
[00:10:01] 
 
There are so many tasks and responsibilities.” That’s why I said, do what – I wanted you to do 
what I was trying to do, that I couldn’t, is dive into Ft. Worth, don’t worry about the email, the 
calls. I will keep you posted about anything on our calls or ask questions, like I did earlier to get 
feedback about whatever is needed. You focus on the site. But – the priority is those emergent 
findings that you’re seeing. I need you to focus on – not just me, we need you to focus and use 
your expertise and knowledge, address those patient findings that you’re speaking of. And I’ll 
handle emergency response, COVID, I’ll start looking at that. And the hard part too is because 
I’ve been pulled to Keller and I apologize. That’s – again – the situation of –  
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BROOK JACKSON: I understand. I get it.  
 
MARNIE: You need to dive into QCs, so I don’t want you to feel neglected in any way.  
 
BROOK JACKSON: I understand, but I don’t –  
 
MARNIE: Good. I think moving forward let’s regroup tomorrow, stick with the plan, don’t 
worry about the call. Don’t worry about email right now unless, if there’s something urgent I’ll 
let you know. Or any of us, I’ll just tell everyone – I mean, I already did pretty much, on our call 
this morning.  
 
BROOK JACKSON: [INDISCERNIBLE]  
 
MARNIE: We can get you quickly if we need to.  
 
BROOK JACKSON: Do you feel like that leadership knew about this before, like I said 
anything on that – on our call that morning?  
 
MARNIE: You mean about what? The –  
 
BROOK JACKSON: Like, findings and just any, like, that this was – like any of this, to this 
magnitude was going on? You know?  
 
MARNIE: And that’s what I want you to realize, is you’re new, I don’t think you realize how 
valuable you are so far, because you just came in and had –  
 
WILLIAM JONES: Fresh eyes. You found so much!  
 
MARNIE: The confidence to speak up and they listen to you.  
 
BROOK JACKSON: And I didn’t just take – I didn’t just take –  
 
MARNIE: They listen to you and they took action. So I hope you realize that –  
 
BROOK JACKSON: But I went to – I went to Candy especially and asked her, like, “Do you – 
are you seeing what I’m seeing?” “Yeah. Yeah, we’ve brought this up before.” And I just – you 
know? Why hasn’t she been writing this down for you guys?  
 
MARNIE: I mean, she’ll you know, she’ll write down concerns, and again –  
 
BROOK JACKSON: She’s been monitoring the blinded stuff.  
 
MARNIE: Yeah, and whenever she has concerns, she brings them up, we address them, but no, 
the magnitude, no. And I think you’re coming in at just the right time because we need your 
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expertise at this current time, because I think, like I said, it’s changed a lot, even since I started to 
really dive into Fort Worth, since you started, because that was before COVID really hit. And – 
actually, it was at the beginning of it. And so, people weren’t to the level of stress that they are 
that you’re seeing now. Because not only – and you have to remember, well, you may not 
know…  
 
BROOK JACKSON: And this isn’t just like – this isn’t just me like – like I feel like you have 
this gift with people, calming them down, talking to them from like an HR perspective.  
 
MARNIE: I don’t feel like it right now.  
 
BROOK JACKSON: Well, it’s because my integrity is being questioned, but the [PH] 
Burleson’s, I mean, all this stuff just coming up here at once. I don’t – that’s just not me.  
 
MARNIE: Okay.  
 
BROOK JACKSON: But I went to my counterpart Candy and asked her the same question, 
“Are you concerned?” And she said, “Yeah.” So, are you interviewing her?  
 
MARNIE: I will. Uh huh. And I’ve talked to her, but yeah, I mean, I will. I’ll –  
 
BROOK JACKSON: Has she addressed the immediate things? Like, I just want to – it’s – I just 
keep treeing to remind myself, “God Brook, you’re only here, you’ve only been here 13 days.” 
And I don’t have access to systems and you know, I got locked out here the other night because I 
didn’t have key fob and sat in the parking lot, then I stayed here till 12:30 and I worked till 3:00 
when I got home and I just, that’s just me though. You will always get 110%.  
 
MARNIE: Yeah.  
 
BROOK JACKSON: Even today. After – after you made me feel this way.  
 
MARNIE: Well, again, I apologize. I would never want you to feel your integrity – 
[OVERLAY]  
 
BROOK JACKSON: And I think this is coming, it’s coming from, it’s not just coming from 
you. I really don’t feel like that. I feel like some of it’s – I mean, I don’t know where it’s coming 
from. But I took your advice and I talked to Mercedes today and I felt like we were at this 
different spot, and then I get a text message when I’m –  
 
[00:15:00] 
 
I just feel like – I feel like I’m being targeted because I said something.  
 
MARNIE: No.  
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BROOK JACKSON: I really absolutely do.  
 
MARNIE: Well, again, I’m sorry that it came across that way. I think we’re just – we’re 
handling –  
 
BROOK JACKSON: You don’t even know the half of it.  
 
MARNIE: We’re handling – and again, I guess, don’t feel singled out. We’re just [OVERLAY]  
 
BROOK JACKSON: I feel targeted. I really do.  
 
MARNIE: … everyone, Brook, but well, but it’s not a target.  
 
BROOK JACKSON: I said something and now like –  
 
MARNIE: We just need to understand it. And I think that’s the problem, is until we can really 
see it, which I think we are, you’re giving more detail, I’m seeing it more. Like I told you, I see it 
now that we’re talking about it.  
 
BROOK JACKSON: It’s not that I have not been trying to give you details, it’s like I haven’t 
been able to dive in. I can give you these –  
 
MARNIE: Okay.  
 
BROOK JACKSON: You know, things that have been shared with me and you know, I don’t 
have access. So I have to sit over the shoulder of somebody and then that’s dependent on how 
many patients they’re seeing a day. So I could give you a million reasons why, but at the end of 
the day, they’re just excuses and until …  
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BROOK JACKSON: But I took your advice and I talked to Mercedes today and I felt like we 
were at this different spot, and then I get a text message when I’m –  I just feel like – I feel like 
I’m being targeted because I said something.  
 
MARNIE: No.  
 
BROOK JACKSON: I really absolutely do.  
 
MARNIE: Well, again, I’m sorry that it came across that way. I think we’re just – we’re 
handling –  
 
BROOK JACKSON: You don’t even know the half of it.  
 
MARNIE: We’re handling – and again, I guess, don’t feel singled out. We’re just [OVERLAY]  
 
BROOK JACKSON: I feel targeted. I really do.  
 
MARNIE: … everyone, Brook, but well, but it’s not a target.  
 
BROOK JACKSON: I said something and now like –  
 
MARNIE: We just need to understand it. And I think that’s the problem, is until we can really 
see it, which I think we are, you’re giving more detail, I’m seeing it more. Like I told you, I see it 
now that we’re talking about it.  
 
BROOK JACKSON: It’s not that I have not been trying to give you details, it’s like I haven’t 
been able to dive in. I can give you these –  
 
MARNIE: Okay.  
 
BROOK JACKSON: You know, things that have been shared with me and you know, I don’t 
have access. So I have to sit over the shoulder of somebody and then that’s dependent on how 
many patients they’re seeing a day. So I could give you a million reasons why, but at the end of 
the day, they’re just excuses and until I can just focus, and –  
 
MARNIE: Yes, I know. I get it, I get it. Trust me. That I get so much. That’s what I’m trying to 
tell you is, and I told leadership this morning, it’s the same way I felt – I could not really do – I 
couldn’t even get my hands, I couldn’t get my hands wrapped around even what was going on at 
Fort Worth, even just being at the site every day, until I – unless I let go of everything. And I 
think you need to do that. And we support it. Completely support it. And I just lost my train of 
thought, where I was going.  
 
BROOK JACKSON: You were telling leadership…  
 

Page 26 of 31 JSN0041

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 44 of 337 PageID #:  131



file 3 
Berg & Androphy 
November 23, 2020 
Transcript by TransPerfect 
 

2 
 

MARNIE: Yeah, just the same thing that, you know, I feel like you’re in the same boat that I 
felt, where it’s almost like I couldn’t even explain. Kind of like you’re saying, like right now. I 
couldn’t really give the details, because there was just so much, I couldn’t even explain it. And I 
couldn’t wrap my brain around things. So, I know what you’re feeling in that regard, and so 
that’s why I’m saying, dive into the site, keep doing what you’re doing. Prioritize right now 
those major findings that we can tackle and fix. Oh, I know where I was going. And now –  
 
BROOK JACKSON: I don’t even know, like, where they are. Where – like, I mean, the like 
charts are –  
 
WILLIAM JONES: Here’s the thing. I don’t know if y’all ever – maybe y’all probably heard 
this one. Five Dysfunctions of a Team, by Patrick Lencioni – we have to pick something. 
Because if it’s all important then none of it is important. You have to pick something.  
 
MARNIE: Yeah.  
 
WILLIAM JONES: What I hear from you and the passion that I’m hearing when you’re talking 
about this stuff is stuff centered around patient – immediate patient safety.  
 
BROOK JACKSON: Which they already know, William.  
 
WILLIAM JONES: Yeah, but as far as the granularity, but details and [INDISCERNIBLE] –  
 
MARNIE: Yeah, that’s the piece that.  
 
WILLIAM JONES: That’s you.  
 
BROOK JACKSON: Okay, if we’re gonna talk about just the safety, the safety of the patient 
component, they know that they don’t have the rooms to manage the number of patients that 
their recruitment goals that they’re putting for these sites.  
 
MARNIE: That’s –  
 
WILLIAM JONES: So what would be your recommendation? As the expert?  
 
BROOK JACKSON: As the expert – you just –  
 
MARNIE: Hold that thought. And, what are you seeing that has led to that’s a safety issue –  
 
WILLIAM JONES: The causality.  
 
MARNIE: That you’ve seen, that’s gonna be a warning letter? That’s what I mean. That detail. 
So we can target –  
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BROOK JACKSON: But nobody would ever know if we were putting patients in the hallway 
and they weren’t being monitored. But –  
MARNIE: But they are, they are being checked on. See that’s what I mean, like, they are.  
 
BROOK JACKSON: Marnie, no, they’re not.  
 
MARNIE: They are! Because I see them out there. When I’m coming and going, I’m seeing 
people out there all the time. They are but, now, do we have it documented? That’s where I 
would say, “Okay…” That’s what I mean by go find – okay, that’s a concern. Are we 
documenting it? Is it clear? So we can speak to that. But anyway, I’m going to have to get going. 
I’m sorry.  
 
BROOK JACKSON: You can go, yeah.  
 
MARNIE: I mean, I don’t want to stop y’all, but –  
 
WILLIAM JONES: [INDISCERNIBLE] 
 
MARNIE: What I was getting at is now we know why you don’t have access, is because of the 
employee forms. So I sent the email to Katie –  
 
BROOK JACKSON: Access?  
 
MARNIE: To like the – all the systems, to getting your key, getting your fob. I sent that to 
Katie, copied you, so you have them and I told you she’s probably going to [INDISCERNIBLE] 
 
BROOK JACKSON: Oh was it – I mean I guess I was procrastinating – not because I didn’t 
want to because I just was trying to do other things. And I’m like okay, it’s a –  
 
MARNIE: Well, I sent her an email, to leadership to let them know that I didn’t realize either. I 
don’t know where that [INDISCERNIBLE] – that must have been a misunderstanding.  
 
[00:05:00] 
 
I think you said you didn’t get…  
 
WILLIAM JONES: I didn’t. Yeah.  
 
MARNIE: I don’t –  
 
BROOK JACKSON: And then I didn’t sign my forms because I had questions about them. 
Because they’re processes that we’re not following and I wasn’t comfortable doing that.  
 
MARNIE: Well, and that’s what I want to talk about. That’s what I want – if you bring your 
binder, where you flagged that. Let’s go over it. Because you know, like I told you, the Ops 
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manual is being revised, you might know there’s things in there that we – that are not, you know, 
that need to be revised. But I would – I do want your feedback on that. So we can fix it.  
WILLIAM JONES: See, I don’t – I’m sorry. I just – hey, I’m a single dad. I have to rush home 
and get my kids and stuff, so.  
 
MARNIE: I know, I know, I’m sorry. And I do too. I just realized that –  
 
WILLIAM JONES: And they are texting me like crazy. But here’s the thing. I don’t want to – I 
don’t want to see anything less than authentic in a teammate. So Brook, I mean, if you wanna 
talk about it, I got about an hour and a half drive home.  
 
BROOK JACKSON: We’ve talked about it.  
 
MARNIE: Do you really – you have an hour and a half?  
 
WILLIAM JONES: Yeah.  
 
BROOK JACKSON: We’ve talked about it.  
 
WILLIAM JONES: Yeah.  
 
MARNIE: Okay.  
 
WILLIAM JONES: Goodness.  
 
MARNIE: Sorry, I don’t mean to rush off. I just didn’t realize how late it was and I thought, 
“Oh my gosh, I’m supposed to get home.” So – let’s –  
 
BROOK JACKSON: If anybody ever questions something that they are going in my bag to 
look for, please bring it to my attention.  
 
MARNIE: Going into what?  
 
BROOK JACKSON: If somebody’s going through my stuff and they see something that they 
have a question about, please address it. Please ask that person to bring it to my attention.  
 
MARNIE: Oh, of course, well, I don’t know – I need to get more detail, but I don’t think they 
realized it was your bag until after. Until – because you were the only one sitting there.  
 
BROOK JACKSON: No I wasn’t. Mercedes was been here, Dana’s been there. 
[INDISCERNIBLE] has been there. William’s been in here, you’ve been in here. What do you 
mean they didn’t realize it was my bag?  
 
MARNIE: I mean, I’m saying I don’t think they knew who’s bag it was that –  
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BROOK JACKSON: Then how did they realize that it was mine then? How did it come up?  
 
MARNIE: Can I give you – can I find out for you? I don’t want to misspeak.  
 
BROOK JACKSON: I don’t wanna know. I just – please relay the message. If they know it’s 
mine, and there’s a question about what’s in my bag, bring it to my attention.  
 
MARNIE: Okay.  
 
BROOK JACKSON: [INDISCERNIBLE] because –  
 
MARNIE: And I think, I mean, someone confirmed it was your bag, but I can’t. I’m just 
relaying. And that’s why – that’s why I’m asking you. Because it was confirmed it was your bag.  
 
BROOK JACKSON: Well, you know, I get my stuff and I’m upstairs and I grab my stuff and I 
come back down here, so I just –  
 
MARNIE: I know, and you could have grabbed something off the copier. It’s okay. It’s just, 
again, it’s just trying to understand. And the reason for that is because we’ve had – I’m not 
saying that you’re taking charts, but we’ve had missing charts. We’ve had you know, we’ve had 
occurrences like this before that people don’t realize that they grabbed other documents from 
other sites. I mean… I could – you know, again, I can get more detail. I just was told it was – the 
person didn’t know it was your bag.  
 
BROOK JACKSON: I don’t want any more details. I really don’t think I can handle it.  
 
MARNIE: Okay, so, are you gonna go home and –  
 
BROOK JACKSON: Yeah, I’m gonna go home.  
 
MARNIE: Okay, all right. Well, I’ll touch base with you in the morning. Okay? Thank you 
again for all this stuff.  
 
BROOK JACKSON: You’re welcome.  
 
MARNIE: I appreciate you bringing all that. And I know they really appreciate it, I can tell you 
that. Okay, William, thank you. And we’ll figure out unblinding tomorrow. That’s obviously, if 
that’s okay.  
 
WILLIAM JONES: Sure.  
 
MARNIE: I feel like I’m okay to stay blinded, but I mean, if y’all feel like I need to –  
 
WILLIAM JONES: Have you deleted everything? Have you –  
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MARNIE: Yeah, she said she deleted it. I didn’t ever open her – but she sent me the photos, but 
since I’d already –  
BROOK JACKSON: You asked me to.  
 
MARNIE: What?  
 
BROOK JACKSON: You asked me to.  
 
MARNIE: What?  
 
BROOK JACKSON: To send you the pictures.  
 
MARNIE: No, I know. I’m saying, yes, no, that was appropriate. I’m saying I didn’t actually 
pull them up – I didn’t look at them when she sent them to me, for that reason.  
 
WILLIAM JONES: Okay.  
 
MARNIE: But, I saw on her phone, when she showed me enough to see that yes, there is Neils 
in there, it had an open [INDISCERNIBLE] drug. Now, I didn’t visually see the numbers, like 
what they were, but I could tell that there were identifiers on them. So, I think that’s why we 
were questioning like if I should maybe –  
 
BROOK JACKSON: I mean, y’all are like splitting hairs. Because if you really, like, wanna 
talk about who’s –  
 
MARNIE: About what, I’m sorry?  
 
BROOK JACKSON: I’ll put it –  
 
WILLIAM JONES: Blinded and everything?  
 
BROOK JACKSON: I’ll put it on my list.  
 
MARNIE: Y’all have a great night and thank you so much.  
 
WILLIAM JONES: Thanks Marnie. You have a good evening too.  
 
MARNIE: Do you all mind [INDISCERNIBLE] 
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�������%UHDNLQJ�WKH�%OLQG������������������������������������������������������������������������������������������

�����6WXG\�,QWHUYHQWLRQ�&RPSOLDQFH�����������������������������������������������������������������������������������
�����&RQFRPLWDQW�7KHUDS\��������������������������������������������������������������������������������������������������

�������3URKLELWHG�'XULQJ�WKH�6WXG\���������������������������������������������������������������������������
�������3HUPLWWHG�'XULQJ�WKH�6WXG\����������������������������������������������������������������������������

�����'RVH�0RGLILFDWLRQ�������������������������������������������������������������������������������������������������������
�����,QWHUYHQWLRQ�$IWHU�WKH�(QG�RI�WKH�6WXG\����������������������������������������������������������������������

���',6&217,18$7,21�2)�678'<�,17(59(17,21�$1'�3$57,&,3$17�
',6&217,18$7,21�:,7+'5$:$/�������������������������������������������������������������������������������

�����'LVFRQWLQXDWLRQ�RI�6WXG\�,QWHUYHQWLRQ������������������������������������������������������������������������
�����3DUWLFLSDQW�'LVFRQWLQXDWLRQ�:LWKGUDZDO�)URP�WKH�6WXG\�������������������������������������������

�������:LWKGUDZDO�RI�&RQVHQW�����������������������������������������������������������������������������������
�����/RVW�WR�)ROORZ�XS��������������������������������������������������������������������������������������������������������

���678'<�$66(660(176�$1'�352&('85(6�������������������������������������������������������������������
�����(IILFDF\�DQG�RU�,PPXQRJHQLFLW\�$VVHVVPHQWV�����������������������������������������������������������

�������%LRORJLFDO�6DPSOHV�����������������������������������������������������������������������������������������
�����6DIHW\�$VVHVVPHQWV�����������������������������������������������������������������������������������������������������

�������&OLQLFDO�6DIHW\�/DERUDWRU\�$VVHVVPHQWV��3KDVH���3DUWLFLSDQWV�2QO\������������
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�������(OHFWURQLF�'LDU\����������������������������������������������������������������������������������������������
���������*UDGLQJ�6FDOHV�������������������������������������������������������������������������������
���������/RFDO�5HDFWLRQV�����������������������������������������������������������������������������
���������6\VWHPLF�(YHQWV����������������������������������������������������������������������������
���������)HYHU����������������������������������������������������������������������������������������������
���������$QWLS\UHWLF�0HGLFDWLRQ�����������������������������������������������������������������

�������3KDVH���6WRSSLQJ�5XOHV����������������������������������������������������������������������������������
�������6XUYHLOODQFH�RI�(YHQWV�7KDW�&RXOG�5HSUHVHQW�(QKDQFHG�&29,'����

DQG�3KDVH�����6WRSSLQJ�5XOH�������������������������������������������������������������������������������
�������5DQGRPL]DWLRQ�DQG�9DFFLQDWLRQ�$IWHU�D�6WRSSLQJ�5XOH�,V�0HW���������������������
�������3UHJQDQF\�7HVWLQJ������������������������������������������������������������������������������������������

�����$GYHUVH�(YHQWV�DQG�6HULRXV�$GYHUVH�(YHQWV��������������������������������������������������������������
�������7LPH�3HULRG�DQG�)UHTXHQF\�IRU�&ROOHFWLQJ�$(�DQG�6$(�,QIRUPDWLRQ�����������

���������5HSRUWLQJ�6$(V�WR�3IL]HU�6DIHW\���������������������������������������������������
���������5HFRUGLQJ�1RQVHULRXV�$(V�DQG�6$(V�RQ�WKH�&5)�����������������������

�������0HWKRG�RI�'HWHFWLQJ�$(V�DQG�6$(V��������������������������������������������������������������
�������)ROORZ�XS�RI�$(V�DQG�6$(V���������������������������������������������������������������������������
�������5HJXODWRU\�5HSRUWLQJ�5HTXLUHPHQWV�IRU�6$(V�����������������������������������������������
�������([SRVXUH�'XULQJ�3UHJQDQF\�RU�%UHDVWIHHGLQJ��DQG�2FFXSDWLRQDO�

([SRVXUH��������������������������������������������������������������������������������������������������������������
���������([SRVXUH�'XULQJ�3UHJQDQF\����������������������������������������������������������
���������([SRVXUH�'XULQJ�%UHDVWIHHGLQJ����������������������������������������������������
���������2FFXSDWLRQDO�([SRVXUH�����������������������������������������������������������������

�������&DUGLRYDVFXODU�DQG�'HDWK�(YHQWV�������������������������������������������������������������������
�������'LVHDVH�5HODWHG�(YHQWV�DQG�RU�'LVHDVH�5HODWHG�2XWFRPHV�1RW�

4XDOLI\LQJ�DV�$(V�RU�6$(V���������������������������������������������������������������������������������
�������$GYHUVH�(YHQWV�RI�6SHFLDO�,QWHUHVW�����������������������������������������������������������������

���������/DFN�RI�(IILFDF\����������������������������������������������������������������������������
�������0HGLFDO�'HYLFH�'HILFLHQFLHV��������������������������������������������������������������������������
��������0HGLFDWLRQ�(UURUV�����������������������������������������������������������������������������������������

�����7UHDWPHQW�RI�2YHUGRVH������������������������������������������������������������������������������������������������
�����3KDUPDFRNLQHWLFV��������������������������������������������������������������������������������������������������������
�����3KDUPDFRG\QDPLFV������������������������������������������������������������������������������������������������������
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�����*HQHWLFV�����������������������������������������������������������������������������������������������������������������������
�����%LRPDUNHUV������������������������������������������������������������������������������������������������������������������
�����,PPXQRJHQLFLW\�$VVHVVPHQWV�������������������������������������������������������������������������������������
������+HDOWK�(FRQRPLFV�����������������������������������������������������������������������������������������������������
������6WXG\�3URFHGXUHV�������������������������������������������������������������������������������������������������������

��������3KDVH������������������������������������������������������������������������������������������������������������
����������6FUHHQLQJ�����WR����'D\V�%HIRUH�9LVLW���������������������������������������
����������9LVLW���±�9DFFLQDWLRQ�����'D\����������������������������������������������������
����������9LVLW���±�1H[W�'D\�)ROORZ�XS�9LVLW��9DFFLQDWLRQ��������

WR���'D\V�$IWHU�9LVLW����������������������������������������������������������������������������
����������9LVLW���±���:HHN�)ROORZ�XS�9LVLW��9DFFLQDWLRQ��������WR�

��'D\V�$IWHU�9LVLW��������������������������������������������������������������������������������
����������9LVLW���±�9DFFLQDWLRQ��������WR����'D\V�$IWHU�9LVLW������������������
����������9LVLW���±���:HHN�)ROORZ�XS�9LVLW��9DFFLQDWLRQ��������WR�

��'D\V�$IWHU�9LVLW��������������������������������������������������������������������������������
����������9LVLW���±���:HHN�)ROORZ�XS�9LVLW��9DFFLQDWLRQ���������WR�

���'D\V�$IWHU�9LVLW������������������������������������������������������������������������������
����������9LVLW���±���0RQWK�)ROORZ�XS�9LVLW������WR����'D\V�$IWHU�

9LVLW������������������������������������������������������������������������������������������������������
����������9LVLW���±���0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�

$IWHU�9LVLW���������������������������������������������������������������������������������������������
�����������9LVLW���±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�

$IWHU�9LVLW���������������������������������������������������������������������������������������������
�����������9LVLW����±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�

$IWHU�9LVLW���������������������������������������������������������������������������������������������
��������3KDVH�����������������������������������������������������������������������������������������������������������

����������9LVLW���±�9DFFLQDWLRQ�����'D\����������������������������������������������������
����������9LVLW���±�9DFFLQDWLRQ��������WR����'D\V�$IWHU�9LVLW������������������
����������9LVLW���±���0RQWK�)ROORZ�XS�9LVLW��$IWHU�9DFFLQDWLRQ�����

����WR����'D\V�$IWHU�9LVLW��������������������������������������������������������������������
����������9LVLW���±���0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�

$IWHU�9LVLW���������������������������������������������������������������������������������������������
����������9LVLW���±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�

$IWHU�9LVLW���������������������������������������������������������������������������������������������
����������9LVLW���±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�

$IWHU�9LVLW���������������������������������������������������������������������������������������������
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������8QVFKHGXOHG�9LVLW�IRU�D�*UDGH���RU�6XVSHFWHG�*UDGH���5HDFWLRQ����������������������������
������&29,'����6XUYHLOODQFH��$OO�3DUWLFLSDQWV����������������������������������������������������������������

��������3RWHQWLDO�&29,'����,OOQHVV�9LVLW���2SWLPDOO\�:LWKLQ���'D\V�$IWHU�
3RWHQWLDO�&29,'����,OOQHVV�2QVHW����������������������������������������������������������������������

��������3RWHQWLDO�&29,'����&RQYDOHVFHQW�9LVLW������WR����'D\V�$IWHU�
3RWHQWLDO��&29,'����,OOQHVV�9LVLW�����������������������������������������������������������������������

������&RPPXQLFDWLRQ�DQG�8VH�RI�7HFKQRORJ\�������������������������������������������������������������������
������6$56�&R9���1$$7�5HVXOWV�)URP�9LVLWV���DQG���DQG�3RWHQWLDO�&29,'����

,OOQHVV�9LVLWV������������������������������������������������������������������������������������������������������������������
���67$7,67,&$/�&216,'(5$7,216������������������������������������������������������������������������������������

�����(VWLPDQGV�DQG�6WDWLVWLFDO�+\SRWKHVHV�������������������������������������������������������������������������
�������(VWLPDQGV��������������������������������������������������������������������������������������������������������
�������6WDWLVWLFDO�+\SRWKHVHV�������������������������������������������������������������������������������������

���������6WDWLVWLFDO�+\SRWKHVLV�(YDOXDWLRQ�IRU�(IILFDF\������������������������������
���������6WDWLVWLFDO�+\SRWKHVLV�(YDOXDWLRQ�IRU�,PPXQRJHQLFLW\�����������������

�����6DPSOH�6L]H�'HWHUPLQDWLRQ�����������������������������������������������������������������������������������������
�����$QDO\VLV�6HWV��������������������������������������������������������������������������������������������������������������
�����6WDWLVWLFDO�$QDO\VHV����������������������������������������������������������������������������������������������������

�������,PPXQRJHQLFLW\�$QDO\VHV�����������������������������������������������������������������������������
�������(IILFDF\�$QDO\VHV������������������������������������������������������������������������������������������
�������6DIHW\�$QDO\VHV���������������������������������������������������������������������������������������������
�������2WKHU�$QDO\VHV�����������������������������������������������������������������������������������������������

�����,QWHULP�$QDO\VHV��������������������������������������������������������������������������������������������������������
�������$QDO\VLV�7LPLQJ��������������������������������������������������������������������������������������������

�����'DWD�0RQLWRULQJ�&RPPLWWHH�RU�2WKHU�,QGHSHQGHQW�2YHUVLJKW�&RPPLWWHH����������������
����6833257,1*�'2&80(17$7,21�$1'�23(5$7,21$/�

&216,'(5$7,216�������������������������������������������������������������������������������������������������������������
������$SSHQGL[����5HJXODWRU\��(WKLFDO��DQG�6WXG\�2YHUVLJKW�&RQVLGHUDWLRQV������������������

��������5HJXODWRU\�DQG�(WKLFDO�&RQVLGHUDWLRQV�������������������������������������������������������
����������5HSRUWLQJ�RI�6DIHW\�,VVXHV�DQG�6HULRXV�%UHDFKHV�RI�WKH�

3URWRFRO�RU�,&+�*&3����������������������������������������������������������������������������
��������,QIRUPHG�&RQVHQW�3URFHVV���������������������������������������������������������������������������
��������'DWD�3URWHFWLRQ��������������������������������������������������������������������������������������������
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��������'LVVHPLQDWLRQ�RI�&OLQLFDO�6WXG\�'DWD���������������������������������������������������������
��������'DWD�4XDOLW\�$VVXUDQFH�������������������������������������������������������������������������������
��������6RXUFH�'RFXPHQWV���������������������������������������������������������������������������������������
��������6WXG\�DQG�6LWH�6WDUW�DQG�&ORVXUH�����������������������������������������������������������������
��������6SRQVRU¶V�4XDOLILHG�0HGLFDO�3HUVRQQHO������������������������������������������������������

������$SSHQGL[����&OLQLFDO�/DERUDWRU\�7HVWV��������������������������������������������������������������������
������$SSHQGL[����$GYHUVH�(YHQWV��'HILQLWLRQV�DQG�3URFHGXUHV�IRU�5HFRUGLQJ��

(YDOXDWLQJ��)ROORZ�XS��DQG�5HSRUWLQJ�������������������������������������������������������������������������
��������'HILQLWLRQ�RI�$(������������������������������������������������������������������������������������������
��������'HILQLWLRQ�RI�6$(����������������������������������������������������������������������������������������
��������5HFRUGLQJ�5HSRUWLQJ�DQG�)ROORZ�XS�RI�$(V�DQG�RU�6$(V�������������������������
��������5HSRUWLQJ�RI�6$(V���������������������������������������������������������������������������������������

������$SSHQGL[����&RQWUDFHSWLYH�*XLGDQFH����������������������������������������������������������������������
��������0DOH�3DUWLFLSDQW�5HSURGXFWLYH�,QFOXVLRQ�&ULWHULD���������������������������������������
��������)HPDOH�3DUWLFLSDQW�5HSURGXFWLYH�,QFOXVLRQ�&ULWHULD������������������������������������
��������:RPDQ�RI�&KLOGEHDULQJ�3RWHQWLDO���������������������������������������������������������������
��������&RQWUDFHSWLRQ�0HWKRGV��������������������������������������������������������������������������������

������$SSHQGL[����/LYHU�6DIHW\��6XJJHVWHG�$FWLRQV�DQG�)ROORZ�XS�$VVHVVPHQWV�����������
������$SSHQGL[����$EEUHYLDWLRQV��������������������������������������������������������������������������������������
������$SSHQGL[����6WRSSLQJ�DQG�$OHUW�5XOHV�IRU�(QKDQFHG�&29,'������������������������������
������$SSHQGL[����&ULWHULD�IRU�$OORZLQJ�,QFOXVLRQ�RI�3DUWLFLSDQWV�:LWK�&KURQLF�

6WDEOH�+,9��+&9��RU�+%9�,QIHFWLRQ���������������������������������������������������������������������������
����5()(5(1&(6���������������������������������������������������������������������������������������������������������������������
�
� �
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3URWRFRO�&��������
�
�

3DJH���

�
/,67�2)�7$%/(6�

7DEOH���� /RFDO�5HDFWLRQ�*UDGLQJ�6FDOH����������������������������������������������������������������������
7DEOH���� 6\VWHPLF�(YHQW�*UDGLQJ�6FDOH���������������������������������������������������������������������
7DEOH���� 6FDOH�IRU�)HYHU����������������������������������������������������������������������������������������������
7DEOH���� 3RZHU�$QDO\VLV�IRU�1RQLQIHULRULW\�$VVHVVPHQW������������������������������������������
7DEOH���� 3UREDELOLW\�RI�2EVHUYLQJ�DW�/HDVW���$(�E\�$VVXPHG�7UXH�(YHQW�

5DWHV�:LWK�'LIIHUHQW�6DPSOH�6L]HV�������������������������������������������������������������
7DEOH���� ,QWHULP�$QDO\VLV�3ODQ�DQG�%RXQGDULHV�IRU�(IILFDF\�DQG�)XWLOLW\�����������������
7DEOH���� 6WDWLVWLFDO�'HVLJQ�2SHUDWLQJ�&KDUDFWHULVWLFV��3UREDELOLW\�RI�6XFFHVV�

RU�)DLOXUH�IRU�,QWHULP�$QDO\VHV��������������������������������������������������������������������
7DEOH���� 6WDWLVWLFDO�'HVLJQ�2SHUDWLQJ�&KDUDFWHULVWLFV��3UREDELOLW\�RI�6XFFHVV�

IRU�)LQDO�$QDO\VLV�DQG�2YHUDOO���������������������������������������������������������������������
7DEOH���� /DERUDWRU\�$EQRUPDOLW\�*UDGLQJ�6FDOH������������������������������������������������������
7DEOH����� 6WRSSLQJ�5XOH��(QUROOPHQW�,V�6WRSSHG�LI�WKH�1XPEHU�RI�6HYHUH�

&DVHV�LQ�WKH�9DFFLQH�*URXS�,V�*UHDWHU�7KDQ�RU�(TXDO�WR�WKH�
3UHVSHFLILHG�6WRSSLQJ�5XOH�9DOXH��6����������������������������������������������������������

7DEOH����� $OHUW�5XOH��)XUWKHU�$FWLRQ�,V�7DNHQ�LI�WKH�1XPEHU�RI�6HYHUH�&DVHV�
LQ�WKH�9DFFLQH�*URXS�,V�*UHDWHU�7KDQ�RU�(TXDO�WR�WKH�3UHVSHFLILHG�
$OHUW�5XOH�9DOXH��$������������������������������������������������������������������������������������

�
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3URWRFRO�&��������
�
�

3DJH���

�� 35272&2/�6800$5<�
���� 6\QRSVLV�
6KRUW�7LWOH��$�3KDVH�������6WXG\�WR�(YDOXDWH�WKH�6DIHW\��7ROHUDELOLW\��,PPXQRJHQLFLW\��DQG�
(IILFDF\�RI�51$�9DFFLQH�&DQGLGDWHV�$JDLQVW�&29,'����LQ�+HDOWK\�,QGLYLGXDOV�

5DWLRQDOH�

$�SQHXPRQLD�RI�XQNQRZQ�FDXVH�GHWHFWHG�LQ�:XKDQ��&KLQD��ZDV�ILUVW�UHSRUWHG�LQ�
'HFHPEHU��������2Q����-DQXDU\�������WKH�SDWKRJHQ�FDXVLQJ�WKLV�RXWEUHDN�ZDV�LGHQWLILHG�DV�D�
QRYHO�FRURQDYLUXV��������7KH�RXWEUHDN�ZDV�GHFODUHG�D�3XEOLF�+HDOWK�(PHUJHQF\�RI�
,QWHUQDWLRQDO�&RQFHUQ�RQ����-DQXDU\��������2Q����)HEUXDU\�������WKH�YLUXV�ZDV�RIILFLDOO\�
QDPHG�DV�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�FRURQDYLUXV����6$56�&R9�����DQG�WKH�:+2�
RIILFLDOO\�QDPHG�WKH�GLVHDVH�FDXVHG�E\�6$56�&R9���DV�FRURQDYLUXV�GLVHDVH������
�&29,'�������2Q����0DUFK�������WKH�:+2�XSJUDGHG�WKH�VWDWXV�RI�WKH�&29,'����RXWEUHDN�
IURP�HSLGHPLF�WR�SDQGHPLF��ZKLFK�LV�QRZ�VSUHDGLQJ�JOREDOO\�DW�KLJK�VSHHG��

7KHUH�DUH�FXUUHQWO\�QR�OLFHQVHG�YDFFLQHV�WR�SUHYHQW�LQIHFWLRQ�ZLWK�6$56�&R9���RU�
&29,'������*LYHQ�WKH�UDSLG�WUDQVPLVVLRQ�RI�&29,'����DQG�LQFLGHQFH�RI�GLVHDVH�LQ�WKH�
8QLWHG�6WDWHV�DQG�HOVHZKHUH��WKH�UDSLG�GHYHORSPHQW�RI�DQ�HIIHFWLYH�YDFFLQH�LV�RI�XWPRVW�
LPSRUWDQFH��

%LR17HFK�KDV�GHYHORSHG�51$�EDVHG�YDFFLQH�FDQGLGDWHV�XVLQJ�D�SODWIRUP�DSSURDFK�WKDW�
HQDEOHV�WKH�UDSLG�GHYHORSPHQW�RI�YDFFLQHV�DJDLQVW�HPHUJLQJ�YLUDO�GLVHDVHV��LQFOXGLQJ�
6$56�&R9�����(DFK�YDFFLQH�FDQGLGDWH�LV�EDVHG�RQ�D�SODWIRUP�RI�QXFOHRVLGH�PRGLILHG�
PHVVHQJHU�51$��PRG51$��%17���E����(DFK�YDFFLQH�FDQGLGDWH�H[SUHVVHV���RI���DQWLJHQV��
WKH�6$56�&R9���IXOO�OHQJWK��3��PXWDQW��SUHIXVLRQ�VSLNH�JO\FRSURWHLQ��3��6���YHUVLRQ����RU�D�
WULPHUL]HG�6$56�&R9���VSLNH�JO\FRSURWHLQ�UHFHSWRU�ELQGLQJ�GRPDLQ��5%'���YHUVLRQ������
7KH���6$56�&R9���YDFFLQH�FDQGLGDWHV�WKDW�ZLOO�EH�WHVWHG�LQ�WKLV�VWXG\�DUH�WKHUHIRUH��

%17���E���YDULDQW�5%3��������D�PRG51$�HQFRGLQJ�WKH�5%'��

%17���E���YDULDQW�5%3��������D�PRG51$�HQFRGLQJ�3��6��

$OO�FDQGLGDWHV�DUH�IRUPXODWHG�LQ�WKH�VDPH�OLSLG�QDQRSDUWLFOH��/13��FRPSRVLWLRQ���7KLV�VWXG\�
LV�LQWHQGHG�WR�LQYHVWLJDWH�WKH�VDIHW\��LPPXQRJHQLFLW\��DQG�HIILFDF\�RI�WKHVH�SURSK\ODFWLF�
%17����YDFFLQHV�DJDLQVW�&29,'�����
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�
�

3DJH����

2EMHFWLYHV��(VWLPDQGV��DQG�(QGSRLQWV�

)RU�3KDVH���

2EMHFWLYHV� (VWLPDQGV� (QGSRLQWV�
3ULPDU\��� 3ULPDU\�� 3ULPDU\���
7R�GHVFULEH�WKH�VDIHW\�DQG�WROHUDELOLW\�
SURILOHV�RI�SURSK\ODFWLF�%17����
YDFFLQHV�LQ�KHDOWK\�DGXOWV�DIWHU���RU���
GRVHV�

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW���GRVH�
RI�VWXG\�LQWHUYHQWLRQ��WKH�SHUFHQWDJH�RI�
SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $GYHUVH�HYHQWV��$(V��IURP�

'RVH���WR���PRQWK�DIWHU�WKH�ODVW�
GRVH�

x 6HULRXV�$(V��6$(V��IURP�'RVH���
WR���PRQWKV�DIWHU�WKH�ODVW�GRVH�

x /RFDO�UHDFWLRQV��SDLQ�DW�WKH�
LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

x 6\VWHPLF�HYHQWV��IHYHU��IDWLJXH��
KHDGDFKH��FKLOOV��YRPLWLQJ��
GLDUUKHD��QHZ�RU�ZRUVHQHG�PXVFOH�
SDLQ��DQG�QHZ�RU�ZRUVHQHG�MRLQW�
SDLQ��

x $(V�
x 6$(V�

� ,Q�DGGLWLRQ��WKH�SHUFHQWDJH�RI�
SDUWLFLSDQWV�ZLWK��
x $EQRUPDO�KHPDWRORJ\�DQG�

FKHPLVWU\�ODERUDWRU\�YDOXHV���DQG�
��GD\V�DIWHU�'RVH����DQG���GD\V�
DIWHU�'RVH���

x *UDGLQJ�VKLIWV�LQ�KHPDWRORJ\�DQG�
FKHPLVWU\�ODERUDWRU\�DVVHVVPHQWV�
EHWZHHQ�EDVHOLQH�DQG���DQG���GD\V�
DIWHU�'RVH����DQG�EHIRUH�'RVH���
DQG���GD\V�DIWHU�'RVH���

+HPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�
SDUDPHWHUV�GHWDLOHG�LQ�6HFWLRQ������

6HFRQGDU\��� 6HFRQGDU\�� 6HFRQGDU\���
7R�GHVFULEH�WKH�LPPXQH�UHVSRQVHV�
HOLFLWHG�E\�SURSK\ODFWLF�%17����
YDFFLQHV�LQ�KHDOWK\�DGXOWV�DIWHU���RU���
GRVHV�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�NH\�
SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�WKH�IROORZLQJ�WLPH�
SRLQWV�DIWHU�UHFHLSW�RI�VWXG\�
LQWHUYHQWLRQ��
�
��DQG����GD\V�DIWHU�'RVH������DQG����
GD\V�DQG�����������DQG����PRQWKV�DIWHU�
'RVH���
�

�

� x *HRPHWULF�PHDQ�WLWHUV��*07V��DW�
HDFK�WLPH�SRLQW�

x *HRPHWULF�PHDQ�IROG�ULVH��*0)5��
IURP�EHIRUH�YDFFLQDWLRQ�WR�HDFK�
VXEVHTXHQW�WLPH�SRLQW�DIWHU�
YDFFLQDWLRQ�

x 3URSRUWLRQ�RI�SDUWLFLSDQWV�
DFKLHYLQJ����IROG�ULVH�IURP�EHIRUH�
YDFFLQDWLRQ�WR�HDFK�VXEVHTXHQW�
WLPH�SRLQW�DIWHU�YDFFLQDWLRQ�

6$56�&R9���QHXWUDOL]LQJ�WLWHUV�
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�
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2EMHFWLYHV� (VWLPDQGV� (QGSRLQWV�
� x *HRPHWULF�PHDQ�FRQFHQWUDWLRQV�

�*0&V��DW�HDFK�WLPH�SRLQW�
x *0)5�IURP�EHIRUH�YDFFLQDWLRQ�WR�

HDFK�VXEVHTXHQW�WLPH�SRLQW�DIWHU�
YDFFLQDWLRQ�

x 3URSRUWLRQ�RI�SDUWLFLSDQWV�
DFKLHYLQJ����IROG�ULVH�IURP�EHIRUH�
YDFFLQDWLRQ�WR�HDFK�VXEVHTXHQW�
WLPH�SRLQW�DIWHU�YDFFLQDWLRQ�

6��ELQGLQJ�,J*�OHYHOV�DQG��
5%'�ELQGLQJ�,J*�OHYHOV�

� x *HRPHWULF�PHDQ�UDWLR��*05���
HVWLPDWHG�E\�WKH�UDWLR�RI�WKH�
JHRPHWULF�PHDQ�RI�6$56�&R9���
QHXWUDOL]LQJ�WLWHUV�WR�WKH�JHRPHWULF�
PHDQ�RI�ELQGLQJ�,J*�OHYHOV�DW�HDFK�
WLPH�SRLQW�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�
x 6��ELQGLQJ�,J*�OHYHOV�
x 5%'�ELQGLQJ�,J*�OHYHOV�

�

)RU�3KDVH�����

2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�
3ULPDU\�(IILFDF\��

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
��GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW���GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�LQ�SDUWLFLSDQWV�ZLWK�
QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�
�XS�WR���GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��RI�SDVW�6$56�&R9���
LQIHFWLRQ�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
��GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW���GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�

3ULPDU\�6DIHW\�
7R�GHILQH�WKH�VDIHW\�SURILOH�RI�
SURSK\ODFWLF�%17���E��LQ�WKH�ILUVW�
����SDUWLFLSDQWV�UDQGRPL]HG��3KDVH����

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW���
GRVH�RI�VWXG\�LQWHUYHQWLRQ��WKH�
SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $(V�IURP�'RVH���WR���GD\V�DIWHU�

WKH�VHFRQG�GRVH�
x 6$(V�IURP�'RVH���WR���GD\V�

DIWHU�WKH�VHFRQG�GRVH�

x /RFDO�UHDFWLRQV��SDLQ�DW�WKH�
LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

x 6\VWHPLF�HYHQWV��IHYHU��IDWLJXH��
KHDGDFKH��FKLOOV��YRPLWLQJ��
GLDUUKHD��QHZ�RU�ZRUVHQHG�
PXVFOH�SDLQ��DQG�QHZ�RU�
ZRUVHQHG�MRLQW�SDLQ��

x $(V�
x 6$(V�
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2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�
7R�GHILQH�WKH�VDIHW\�SURILOH�RI�
SURSK\ODFWLF�%17���E��LQ�DOO�
SDUWLFLSDQWV�UDQGRPL]HG�LQ�3KDVH�����

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW�
��GRVH�RI�VWXG\�LQWHUYHQWLRQ��WKH�
SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $(V�IURP�'RVH���WR���PRQWK�

DIWHU�WKH�VHFRQG�GRVH�
x 6$(V�IURP�'RVH���WR���PRQWKV�

DIWHU�WKH�VHFRQG�GRVH�

x $(V�
x 6$(V�
x ,Q�D�VXEVHW�RI�DW�OHDVW������

SDUWLFLSDQWV��
o /RFDO�UHDFWLRQV��SDLQ�DW�WKH�

LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

o 6\VWHPLF�HYHQWV��IHYHU��
IDWLJXH��KHDGDFKH��FKLOOV��
YRPLWLQJ��GLDUUKHD��QHZ�RU�
ZRUVHQHG�PXVFOH�SDLQ��DQG�
QHZ�RU�ZRUVHQHG�MRLQW�SDLQ��

7R�GHILQH�WKH�VDIHW\�SURILOH�RI�
SURSK\ODFWLF�%17���E��LQ��
SDUWLFLSDQWV����WR����\HDUV�RI�DJH�LQ�
3KDVH���

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW�
��GRVH�RI�VWXG\�LQWHUYHQWLRQ��WKH�
SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $(V�IURP�'RVH���WR���PRQWK�

DIWHU�WKH�VHFRQG�GRVH�
x 6$(V�IURP�'RVH���WR���PRQWKV�

DIWHU�WKH�VHFRQG�GRVH�

x /RFDO�UHDFWLRQV��SDLQ�DW�WKH�
LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

x 6\VWHPLF�HYHQWV��IHYHU��IDWLJXH��
KHDGDFKH��FKLOOV��YRPLWLQJ��
GLDUUKHD��QHZ�RU�ZRUVHQHG�
PXVFOH�SDLQ��DQG�QHZ�RU�
ZRUVHQHG�MRLQW�SDLQ��

x $(V�
x 6$(V�

6HFRQGDU\�(IILFDF\�
7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�LQ�SDUWLFLSDQWV�ZLWK�
QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�
�XS�WR����GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��RI�SDVW�6$56�&R9���
LQIHFWLRQ�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�VHYHUH�&29,'����
RFFXUULQJ�IURP���GD\V�DQG�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&RQILUPHG�VHYHUH�&29,'����
LQFLGHQFH�SHU������SHUVRQ�\HDUV�RI�
IROORZ�XS�LQ�SDUWLFLSDQWV�ZLWK�QR�
VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH��XS�
WR���GD\V�DQG�XS�WR����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�SDVW�
6$56�&R9���LQIHFWLRQ�
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2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�
7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�VHYHUH�&29,'����
RFFXUULQJ�IURP���GD\V�DQG�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&RQILUPHG�VHYHUH�&29,'����
LQFLGHQFH�SHU������SHUVRQ�\HDUV�RI�
IROORZ�XS�

7R�GHVFULEH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'�����DFFRUGLQJ�WR�
WKH�&'&�GHILQHG�V\PSWRPV��
RFFXUULQJ�IURP���GD\V�DQG�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�LQ�SDUWLFLSDQWV�ZLWK�
QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�
�XS�WR���GD\V�DQG�XS�WR����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�SDVW�
6$56�&R9���LQIHFWLRQ�

7R�GHVFULEH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'�����DFFRUGLQJ�WR�
WKH�&'&�GHILQHG�V\PSWRPV��
RFFXUULQJ�IURP���GD\V�DQG�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
�DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�

6HFRQGDU\�,PPXQRJHQLFLW\�
7R�GHPRQVWUDWH�WKH�QRQLQIHULRULW\�RI�
WKH�LPPXQH�UHVSRQVH�WR�SURSK\ODFWLF�
%17���E��LQ�SDUWLFLSDQWV����WR����
\HDUV�RI�DJH�FRPSDUHG�WR�SDUWLFLSDQWV�
���WR����\HDUV�RI�DJH�

*05��HVWLPDWHG�E\�WKH�UDWLR�RI�WKH�
JHRPHWULF�PHDQ�RI�6$56�&R9���
QHXWUDOL]LQJ�WLWHUV�LQ�WKH���DJH�JURXSV�
�������\HDUV�RI�DJH�WR�������\HDUV�RI�
DJH����PRQWK�DIWHU�FRPSOHWLRQ�RI�
YDFFLQDWLRQ�

6$56�&R9���QHXWUDOL]LQJ�WLWHUV�LQ�
SDUWLFLSDQWV�ZLWK�QR�VHURORJLFDO�RU�
YLURORJLFDO�HYLGHQFH��XS�WR���PRQWK�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�
SDVW�6$56�&R9���LQIHFWLRQ�

([SORUDWRU\�
7R�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�
RYHU�WLPH�WR�SURSK\ODFWLF�%17���E��
DQG�SHUVLVWHQFH�RI�LPPXQH�UHVSRQVH�
LQ�SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�RI�
6$56�&R9���LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

*0&�*07��*0)5��DQG�SHUFHQWDJH�
RI�SDUWLFLSDQWV�ZLWK�WLWHUV�JUHDWHU�WKDQ��
GHILQHG�WKUHVKROG�V���DW�EDVHOLQH�DQG�
����������DQG����PRQWKV�DIWHU�
FRPSOHWLRQ�RI�YDFFLQDWLRQ�

x 6��ELQGLQJ�,J*�OHYHOV�DQG�RU�
5%'�ELQGLQJ�,J*�OHYHOV�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�

7R�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�
�QRQ�6��WR�6$56�&R9���LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
FRQILUPHG�&29,'����GXULQJ�WKH�
VWXG\�

� x 1�ELQGLQJ�DQWLERG\�

7R�GHVFULEH�WKH�VHURORJLFDO�UHVSRQVHV�
WR�WKH�%17�YDFFLQH�FDQGLGDWH�LQ�FDVHV�
RI��
x &RQILUPHG�&29,'����
x &RQILUPHG�VHYHUH�&29,'����
x 6$56�&R9���LQIHFWLRQ�ZLWKRXW�

FRQILUPHG�&29,'����

� x 6��ELQGLQJ�,J*�OHYHOV�DQG�RU�
5%'�ELQGLQJ�,J*�OHYHOV�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�
�
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�
�

3DJH����

2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�
7R�GHVFULEH�WKH�VDIHW\��
LPPXQRJHQLFLW\��DQG�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��LQ�
LQGLYLGXDOV�ZLWK�FRQILUPHG�VWDEOH�+,9�
GLVHDVH�

� x $OO�VDIHW\��LPPXQRJHQLFLW\��DQG�
HIILFDF\�HQGSRLQWV�GHVFULEHG�
DERYH�

7R�GHVFULEH�WKH�VDIHW\�DQG�
LPPXQRJHQLFLW\�RI�SURSK\ODFWLF�
%17���E��LQ�LQGLYLGXDOV����WR����
\HDUV�RI�DJH�YDFFLQDWHG�ZLWK�VWXG\�
LQWHUYHQWLRQ�SURGXFHG�E\�
PDQXIDFWXULQJ�³3URFHVV��´�RU�
³3URFHVV��´E�
�

� x $OO�VDIHW\�HQGSRLQWV�GHVFULEHG�
DERYH�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�

D�� +,9�SRVLWLYH�SDUWLFLSDQWV�LQ�3KDVH���ZLOO�QRW�EH�LQFOXGHG�LQ�DQDO\VHV�RI�WKH�REMHFWLYHV��ZLWK�WKH�
H[FHSWLRQ�RI�WKH�VSHFLILF�H[SORUDWRU\�REMHFWLYH��

E�� 6HH�6HFWLRQ�������IRU�D�GHVFULSWLRQ�RI�WKH�PDQXIDFWXULQJ�SURFHVV��
�

2YHUDOO�'HVLJQ�

7KLV�LV�D�3KDVH��������PXOWLFHQWHU��PXOWLQDWLRQDO��UDQGRPL]HG��SODFHER�FRQWUROOHG���
REVHUYHU�EOLQG��GRVH�ILQGLQJ��YDFFLQH�FDQGLGDWH±VHOHFWLRQ��DQG�HIILFDF\�VWXG\�LQ�KHDOWK\�
LQGLYLGXDOV��

7KH�VWXG\�FRQVLVWV�RI���SDUWV��3KDVH����WR�LGHQWLI\�SUHIHUUHG�YDFFLQH�FDQGLGDWH�V��DQG�GRVH�
OHYHO�V���3KDVH������DQ�H[SDQGHG�FRKRUW�DQG�HIILFDF\�SDUW���7KHVH�SDUWV��DQG�WKH�SURJUHVVLRQ�
EHWZHHQ�WKHP��DUH�GHWDLOHG�LQ�WKH�VFKHPD��6HFWLRQ�������

7KH�VWXG\�ZLOO�HYDOXDWH�WKH�VDIHW\��WROHUDELOLW\��DQG�LPPXQRJHQLFLW\�RI���GLIIHUHQW�
6$56�&R9���51$�YDFFLQH�FDQGLGDWHV�DJDLQVW�&29,'����DQG�WKH�HIILFDF\�RI���FDQGLGDWH��

x $V�D���GRVH��VHSDUDWHG�E\����GD\V��VFKHGXOH��

x $W�YDULRXV�GLIIHUHQW�GRVH�OHYHOV�LQ�3KDVH����

x ,Q���DJH�JURXSV��3KDVH�������WR����\HDUV�RI�DJH�����WR����\HDUV�RI�DJH��3KDVH����������
\HDUV�RI�DJH�>VWUDWLILHG�DV���������������RU�!���\HDUV�RI�DJH@���

'HSHQGHQW�XSRQ�VDIHW\�DQG�RU�LPPXQRJHQLFLW\�GDWD�JHQHUDWHG�GXULQJ�WKH�FRXUVH�RI�WKLV�
VWXG\��RU�WKH�%LR17HFK�VWXG\�FRQGXFWHG�LQ�*HUPDQ\��%17���������LW�LV�SRVVLEOH�WKDW�JURXSV�
LQ�3KDVH���PD\�EH�VWDUWHG�DW�WKH�QH[W�KLJKHVW�GRVH��JURXSV�PD\�QRW�EH�VWDUWHG��JURXSV�PD\�EH�
WHUPLQDWHG�HDUO\��DQG�RU�JURXSV�PD\�EH�DGGHG�ZLWK�GRVH�OHYHOV�EHORZ�WKH�ORZHVW�VWDWHG�GRVH�
RU�LQWHUPHGLDWH�EHWZHHQ�WKH�ORZHVW�DQG�KLJKHVW�VWDWHG�GRVHV��

7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����HYDOXDWLRQ�LV�%17���E��DW�D�GRVH�RI�����J��
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3DJH����

1XPEHU�RI�3DUWLFLSDQWV�

(DFK�JURXS�LQ�3KDVH���ZLOO�FRPSULVH����SDUWLFLSDQWV�����UHFHLYLQJ�DFWLYH�YDFFLQH�DQG�
��UHFHLYLQJ�SODFHER����,Q�WKLV�SKDVH�����JURXSV�ZLOO�EH�VWXGLHG��FRUUHVSRQGLQJ�WR�D�WRWDO�RI�
����SDUWLFLSDQWV��

7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH������%17���E��DW�D�GRVH�RI�����J��ZLOO�FRPSULVH�
�������YDFFLQH�UHFLSLHQWV���7KH�����WR����\HDU�VWUDWXP�ZLOO�FRPSULVH�XS�WR�DSSUR[LPDWHO\�
�����SDUWLFLSDQWV�������YDFFLQH�UHFLSLHQWV��HQUROOHG�DW�VHOHFWHG�LQYHVWLJDWLRQDO�VLWHV���,W�LV�
LQWHQGHG�WKDW�D�PLQLPXP�RI�����RI�SDUWLFLSDQWV�ZLOO�EH�LQ�WKH�!���\HDU�VWUDWXP���$Q�HTXDO�
QXPEHU�RI�SDUWLFLSDQWV�ZLOO�UHFHLYH�SODFHER��LH��UDQGRPL]HG�LQ�D�����UDWLR��

,QWHUYHQWLRQ�*URXSV�DQG�'XUDWLRQ�

7KH�VWXG\�ZLOO�HYDOXDWH�D���GRVH��VHSDUDWHG�E\����GD\V��VFKHGXOH�RI�YDULRXV�GLIIHUHQW�GRVH�
OHYHOV�RI���LQYHVWLJDWLRQDO�51$�YDFFLQH�FDQGLGDWHV�IRU�DFWLYH�LPPXQL]DWLRQ�DJDLQVW�
&29,'����LQ���DJH�JURXSV��3KDVH�������WR����\HDUV�RI�DJH�����WR����\HDUV�RI�DJH��3KDVH������
����\HDUV�RI�DJH�>VWUDWLILHG�DV���������������RU�!���\HDUV�RI�DJH@���

x %17���E���%17����51$�/13�YDFFLQH�XWLOL]LQJ�PRG51$�DQG�HQFRGLQJ�WKH�5%'���
����J������J������J�������J�

x %17���E���%17����51$�/13�YDFFLQH�XWLOL]LQJ�PRG51$�DQG�HQFRGLQJ�WKH�3��6���
����J������J������J�

7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����HYDOXDWLRQ�LV�%17���E��DW�D�GRVH�RI�����J��

3DUWLFLSDQWV�DUH�H[SHFWHG�WR�SDUWLFLSDWH�IRU�XS�WR�D�PD[LPXP�RI�DSSUR[LPDWHO\����PRQWKV���
7KH�GXUDWLRQ�RI�VWXG\�IROORZ�XS�PD\�EH�VKRUWHU�DPRQJ�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH���
GRVLQJ�DUPV�WKDW�DUH�QRW�HYDOXDWHG�LQ�3KDVH������

'DWD�0RQLWRULQJ�&RPPLWWHH�RU�2WKHU�,QGHSHQGHQW�2YHUVLJKW�&RPPLWWHH�

7KH�VWXG\�ZLOO�XWLOL]H�DQ�,5&��DQ�LQWHUQDO�3IL]HU�FRPPLWWHH�WKDW�ZLOO�UHYLHZ�GDWD�WR�DOORZ�
GRVH�HVFDODWLRQ�RU�FKDQJHV�WR�FRQWLQXDWLRQ�RI�VSHFLILF�JURXSV���

$Q�H[WHUQDO�GDWD�PRQLWRULQJ�FRPPLWWHH��'0&��ZLOO�EH�IRUPHG�DQG�ZLOO�UHYLHZ�FXPXODWLYH�
XQEOLQGHG�GDWD�WKURXJKRXW�WKH�VWXG\��

6WDWLVWLFDO�0HWKRGV�

7KH�VDPSOH�VL]H�IRU�3KDVH���RI�WKH�VWXG\�LV�QRW�EDVHG�RQ�DQ\�VWDWLVWLFDO�K\SRWKHVLV�WHVWLQJ��

)RU�3KDVH������WKH�9(�HYDOXDWLRQ�ZLOO�EH�WKH�SULPDU\�REMHFWLYH���7KH�9(�LV�GHILQHG�DV�
9(� �����î����±�,55���ZKHUH�,55�LV�FDOFXODWHG�DV�WKH�UDWLR�RI�WKH�ILUVW�FRQILUPHG�&29,'����
LOOQHVV�UDWH�LQ�WKH�YDFFLQH�JURXS�WR�WKH�FRUUHVSRQGLQJ�LOOQHVV�UDWH�LQ�WKH�SODFHER�JURXS���:LWK�
DVVXPSWLRQV�RI�D�WUXH�9(�RI�����DQG���,$V�SODQQHG������&29,'����FDVHV�ZLOO�SURYLGH�����
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�
�

3DJH����

SRZHU�WR�FRQFOXGH�WUXH�9(�!������7KLV�ZRXOG�EH�DFKLHYHG�ZLWK�D�WRWDO��������SDUWLFLSDQWV�
��������YDFFLQH�UHFLSLHQWV���EDVHG�RQ�WKH�DVVXPSWLRQ�RI�D������SHU�\HDU�LQFLGHQFH�LQ�WKH�
SODFHER�JURXS��DFFUXDO�RI�����SULPDU\�HQGSRLQW�FDVHV�ZLWKLQ���PRQWKV��DQG�����RI�WKH�
SDUWLFLSDQWV�EHLQJ�QRQHYDOXDEOH���,I�WKH�DWWDFN�UDWH�LV�PXFK�KLJKHU��FDVH�DFFUXDO�ZRXOG�EH�
H[SHFWHG�WR�EH�PRUH�UDSLG��HQDEOLQJ�WKH�VWXG\¶V�SULPDU\�HQGSRLQW�WR�EH�HYDOXDWHG�PXFK�
VRRQHU���7KH�WRWDO�QXPEHU�RI�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH�����PD\�YDU\�GHSHQGLQJ�RQ�WKH�
LQFLGHQFH�RI�&29,'����DW�WKH�WLPH�RI�WKH�HQUROOPHQW��WKH�WUXH�XQGHUO\LQJ�9(��DQG�D�SRWHQWLDO�
HDUO\�VWRS�IRU�HIILFDF\�RU�IXWLOLW\��

9(�ZLOO�EH�HYDOXDWHG�XVLQJ�D�EHWD�ELQRPLDO�PRGHO�DQG�WKH�SRVWHULRU�SUREDELOLW\�RI�9(�EHLQJ�
!����ZLOO�EH�DVVHVVHG��

,Q�3KDVH����XS�WR�DSSUR[LPDWHO\������SDUWLFLSDQWV�DUH�DQWLFLSDWHG�WR�EH����WR����\HDUV�RI�DJH��
1RQLQIHULRULW\�RI�LPPXQH�UHVSRQVH�WR�SURSK\ODFWLF�%17���E��LQ�SDUWLFLSDQWV����WR����\HDUV�
RI�DJH�WR�UHVSRQVH�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�ZLOO�EH�DVVHVVHG�EDVHG�RQ�WKH�*05�RI�
6$56�&R9���QHXWUDOL]LQJ�WLWHUV�XVLQJ�D�����IROG�PDUJLQ���$�VDPSOH�VL]H�RI�����HYDOXDEOH�
SDUWLFLSDQWV��RU�����YDFFLQH�UHFLSLHQWV��SHU�DJH�JURXS�ZLOO�SURYLGH�D�SRZHU�RI�������WR�
GHFODUH�WKH�QRQLQIHULRULW\�LQ�WHUPV�RI�*05��ORZHU�OLPLW�RI�����&,�IRU�*05�!�������

7KH�SULPDU\�VDIHW\�REMHFWLYH�ZLOO�EH�HYDOXDWHG�E\�GHVFULSWLYH�VXPPDU\�VWDWLVWLFV�IRU�ORFDO�
UHDFWLRQV��V\VWHPLF�HYHQWV��$(V�6$(V��DQG�DEQRUPDO�KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�
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LQ�WKH�Betacoronavirus�VXEIDPLO\���%\�VHTXHQFH�DQDO\VLV��WKH�SK\ORJHQHWLF�WUHH�UHYHDOHG�D�
FORVHU�UHODWLRQVKLS�WR�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH��6$56��YLUXV�LVRODWHV�WKDQ�WR�DQRWKHU�
FRURQDYLUXV�LQIHFWLQJ�KXPDQV��WKH�0LGGOH�(DVW�UHVSLUDWRU\�V\QGURPH��0(56��YLUXV��

6$56�&R9���LQIHFWLRQV�DQG�WKH�UHVXOWLQJ�GLVHDVH��&29,'�����KDYH�VSUHDG�JOREDOO\��
DIIHFWLQJ�D�JURZLQJ�QXPEHU�RI�FRXQWULHV��

2Q����0DUFK�������WKH�:+2�FKDUDFWHUL]HG�WKH�&29,'����RXWEUHDN�DV�D�SDQGHPLF����
7KH�:+2�6LWXDWLRQ�8SGDWH�5HSRUW�GDWHG����0DUFK������QRWHG���������FRQILUPHG�FDVHV�
ZLWK��������GHDWKV�JOREDOO\��LQFOXGLQJ���������FRQILUPHG�FDVHV�ZLWK������GHDWKV�LQ�WKH�
$PHULFDV����7KH�8QLWHG�6WDWHV�FXUUHQWO\�KDV�WKH�PRVW�UHSRUWHG�FDVHV�JOREDOO\���$W�WKH�WLPH�RI�
WKLV�FRPPXQLFDWLRQ��WKH�QXPEHU�RI�FRQILUPHG�FDVHV�FRQWLQXHV�WR�ULVH�JOREDOO\���7KHUH�DUH�
FXUUHQWO\�QR�YDFFLQHV�RU�HIIHFWLYH�DQWLYLUDO�GUXJV�WR�WUHDW�6$56�&R9���LQIHFWLRQV�RU�WKH�
GLVHDVH�LW�FDXVHV��&29,'������

$�SURSK\ODFWLF��51$�EDVHG�6$56�&R9���YDFFLQH�SURYLGHV�RQH�RI�WKH�PRVW�IOH[LEOH�DQG�
IDVWHVW�DSSURDFKHV�DYDLODEOH�WR�LPPXQL]H�DJDLQVW�WKH�HPHUJLQJ�YLUXV�����

7KH�GHYHORSPHQW�RI�DQ�51$�EDVHG�YDFFLQH�HQFRGLQJ�D�YLUDO�DQWLJHQ��ZKLFK�LV�WKHQ�H[SUHVVHG�
E\�WKH�YDFFLQH�UHFLSLHQW�DV�D�SURWHLQ�FDSDEOH�RI�HOLFLWLQJ�SURWHFWLYH�LPPXQH�UHVSRQVHV��
SURYLGHV�VLJQLILFDQW�DGYDQWDJHV�RYHU�PRUH�WUDGLWLRQDO�YDFFLQH�DSSURDFKHV���8QOLNH�OLYH�
DWWHQXDWHG�YDFFLQHV��51$�YDFFLQHV�GR�QRW�FDUU\�WKH�ULVNV�DVVRFLDWHG�ZLWK�LQIHFWLRQ�DQG�PD\�
EH�JLYHQ�WR�SHRSOH�ZKR�FDQQRW�EH�DGPLQLVWHUHG�OLYH�YLUXV��HJ��SUHJQDQW�ZRPHQ�DQG�
LPPXQRFRPSURPLVHG�SHUVRQV����51$�EDVHG�YDFFLQHV�DUH�PDQXIDFWXUHG�YLD�D�FHOO�IUHH�LQ�
YLWUR�WUDQVFULSWLRQ�SURFHVV��ZKLFK�DOORZV�DQ�HDV\�DQG�UDSLG�SURGXFWLRQ�DQG�WKH�SURVSHFW�RI�
SURGXFLQJ�KLJK�QXPEHUV�RI�YDFFLQDWLRQ�GRVHV�ZLWKLQ�D�VKRUWHU�WLPH�SHULRG�WKDQ�DFKLHYHG�ZLWK�
WUDGLWLRQDO�YDFFLQH�DSSURDFKHV���7KLV�FDSDELOLW\�LV�SLYRWDO�WR�HQDEOH�WKH�PRVW�HIIHFWLYH�
UHVSRQVH�LQ�RXWEUHDN�VFHQDULRV��
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7ZR�6$56�&R9��±51$�OLSLG�QDQRSDUWLFOH��51$�/13��YDFFLQHV�EDVHG�RQ�D�SODWIRUP�RI�
QXFOHRVLGH�PRGLILHG�PHVVHQJHU�51$��PRG51$��%17���E��ZLOO�EH�HYDOXDWHG�LQ�WKLV�VWXG\���
(DFK�YDFFLQH�FDQGLGDWH�H[SUHVVHV���RI���DQWLJHQV��WKH�6$56�&R9���IXOO�OHQJWK��3��PXWDQW��
SUHIXVLRQ�VSLNH�JO\FRSURWHLQ��3��6���YHUVLRQ����RU�D�WULPHUL]HG�6$56�&R9���VSLNH�
JO\FRSURWHLQ�UHFHSWRU�ELQGLQJ�GRPDLQ��5%'���YHUVLRQ������7KH���6$56�&R9���YDFFLQH�
FDQGLGDWHV�WKDW�ZLOO�EH�WHVWHG�LQ�WKLV�VWXG\�DUH�WKHUHIRUH���

x %17���E���YDULDQW�5%3��������QXFOHRVLGH�PRGLILHG�PHVVHQJHU�51$��PRG51$��
ZLWK�EOXQWHG�LQQDWH�LPPXQH�VHQVRU±DFWLYDWLQJ�FDSDFLW\�DQG�DXJPHQWHG�H[SUHVVLRQ�
HQFRGLQJ�WKH�5%'��

x %17���E���YDULDQW�5%3��������QXFOHRVLGH�PRGLILHG�PHVVHQJHU�51$��PRG51$��DV�
DERYH��EXW�HQFRGLQJ�3��6��

7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����HYDOXDWLRQ�LV�%17���E���

������ &OLQLFDO�2YHUYLHZ�
3ULRU�WR�WKLV�VWXG\��JLYHQ�FOLQLFDO�GDWD�IURP�RWKHU�VLPLODUO\�IRUPXODWHG�X51$�OLSRVRPDO�
YDFFLQHV�IURP�%LR17HFK�LQ�RQFRORJ\�WULDOV��DQG�UHFHQW�SXEOLVKHG�UHVXOWV�IURP�FOLQLFDO�WULDOV�
XVLQJ�PRG51$�LQIOXHQ]D�YDFFLQHV�E\�0RGHUQD���WKH�%17����YDFFLQHV�ZHUH�H[SHFWHG�WR�
KDYH�D�IDYRUDEOH�VDIHW\�SURILOH�ZLWK�PLOG��ORFDOL]HG��DQG�WUDQVLHQW�HIIHFWV��%17����YDFFLQHV�
EDVHG�RQ�PRG51$�KDYH�QRZ�EHHQ�DGPLQLVWHUHG�WR�KXPDQV�IRU�WKH�ILUVW�WLPH�LQ�WKLV�VWXG\�DQG�
WKH�%17�������VWXG\�FRQGXFWHG�LQ�*HUPDQ\�E\�%LR17HFK��DW�GRVHV�EHWZHHQ����J�DQG�
�����J��7KH�FXUUHQWO\�DYDLODEOH�VDIHW\�DQG�LPPXQRJHQLFLW\�GDWD�DUH�SUHVHQWHG�LQ�WKH�%17����
,%��

���� %HQHILW�5LVN�$VVHVVPHQW�
7KHUH�LV�DQ�RQJRLQJ�JOREDO�SDQGHPLF�RI�&29,'����ZLWK�QR�SUHYHQWDWLYH�RU�WKHUDSHXWLF�
RSWLRQV�DYDLODEOH���:KLOH�WKHUH�ZHUH�QR�GDWD�DYDLODEOH�IURP�FOLQLFDO�WULDOV�RQ�WKH�XVH�RI�
%17����YDFFLQHV�LQ�KXPDQV�DW�WKH�RXWVHW�RI�WKLV�VWXG\��DYDLODEOH�QRQFOLQLFDO�GDWD�ZLWK�WKHVH�
YDFFLQHV��DQG�GDWD�IURP�QRQFOLQLFDO�VWXGLHV�DQG�FOLQLFDO�WULDOV�ZLWK�WKH�VDPH�RU�UHODWHG�51$�
FRPSRQHQWV��RU�DQWLJHQV��VXSSRUWHG�D�IDYRUDEOH�ULVN�EHQHILW�SURILOH���$QWLFLSDWHG�$(V�DIWHU�
YDFFLQDWLRQ�ZHUH�H[SHFWHG�WR�EH�PDQDJHDEOH�XVLQJ�URXWLQH�V\PSWRP�GULYHQ�VWDQGDUG�RI�FDUH�
DV�GHWHUPLQHG�E\�WKH�LQYHVWLJDWRUV�DQG��DV�D�UHVXOW��WKH�SURILOH�RI�WKHVH�YDFFLQH�FDQGLGDWHV�
VXSSRUWHG�LQLWLDWLRQ�RI�WKLV�3KDVH�������FOLQLFDO�VWXG\��

8SGDWHV�DV�SDUW�RI�SURWRFRO�DPHQGPHQW����

x ,Q�RUGHU�IRU�WKH�RYHUDOO�3KDVH���VWXG\�SRSXODWLRQ�WR�EH�DV�UHSUHVHQWDWLYH�DQG�
GLYHUVH�DV�SRVVLEOH��WKH�LQFOXVLRQ�RI�SDUWLFLSDQWV�ZLWK�NQRZQ�FKURQLF�VWDEOH�+,9��
+&9��RU�+%9�LQIHFWLRQ�LV�SHUPLWWHG���,QGLYLGXDOV�ZLWK�FKURQLF�YLUDO�GLVHDVHV�DUH�DW�
LQFUHDVHG�ULVN�IRU�&29,'����FRPSOLFDWLRQV�DQG�VHYHUH�GLVHDVH���,Q�DGGLWLRQ��ZLWK�
WKH�FXUUHQWO\�DYDLODEOH�WKHUDSLHV�IRU�WKHLU�WUHDWPHQW��PDQ\�LQGLYLGXDOV�ZLWK�FKURQLF�
VWDEOH�+,9��+&9��DQG�+%9�LQIHFWLRQV�DUH�XQOLNHO\�WR�EH�DW�KLJKHU�VDIHW\�ULVN�DV�D�
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SDUWLFLSDQW�LQ�WKLV�YDFFLQH�VWXG\�WKDQ�LQGLYLGXDOV�ZLWK�RWKHU�FKURQLF�VWDEOH�PHGLFDO�
FRQGLWLRQV��

x $OO�SDUWLFLSDQWV�ZLWK�FKURQLF�VWDEOH�+,9�GLVHDVH�ZLOO�EH�LQFOXGHG�LQ�WKH�
UHDFWRJHQLFLW\�VXEVHW��VHH�6HFWLRQ���������

8SGDWHV�DV�SDUW�RI�SURWRFRO�DPHQGPHQW����

x 7KH�PLQLPXP�DJH�IRU�LQFOXVLRQ�LQ�3KDVH���LV�ORZHUHG�WR����\HDUV��WKHUHIRUH�
DOORZLQJ�WKH�LQFOXVLRQ�RI�SDUWLFLSDQWV����WR����\HDUV�RI�DJH��

x )RU�LQGLYLGXDOV����WR����\HDUV�RI�DJH��WKH�LPPXQH�UHVSRQVHV�LQ�WKLV�DJH�JURXS�PD\�
EH�KLJKHU�DQG�UHDFWRJHQLFLW\�LV�H[SHFWHG�WR�EH�VLPLODU�WR�\RXQJHU�DGXOWV����WR����
\HDUV�RI�DJH��,QFOXVLRQ�RI�LQGLYLGXDOV����WR����\HDUV�RI�DJH�ZDV�EDVHG�XSRQ�D�
VDWLVIDFWRU\�EOLQGHG�VDIHW\�SURILOH�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH��

x $OO�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�ZLOO�EH�LQFOXGHG�LQ�WKH�UHDFWRJHQLFLW\�VXEVHW�
�VHH�6HFWLRQ���������

0RUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�NQRZQ�DQG�H[SHFWHG�EHQHILWV�DQG�ULVNV�DQG�UHDVRQDEO\�
H[SHFWHG�$(V�RI�%17����51$�EDVHG�&29,'����YDFFLQHV�PD\�EH�IRXQG�LQ�WKH�,%��ZKLFK�LV�
WKH�656'�IRU�WKLV�VWXG\���
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
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3DJH����

������ %HQHILW�$VVHVVPHQW�
%HQHILWV�WR�LQGLYLGXDO�SDUWLFLSDQWV�PD\�LQFOXGH��

x 5HFHLSW�RI�D�SRWHQWLDOO\�HIILFDFLRXV�&29,'����YDFFLQH�GXULQJ�D�JOREDO�SDQGHPLF�

x $FFHVV�WR�&29,'����GLDJQRVWLF�WHVWLQJ�

x &RQWULEXWLQJ�WR�UHVHDUFK�WR�KHOS�RWKHUV�LQ�D�WLPH�RI�JOREDO�SDQGHPLF�

������ 2YHUDOO�%HQHILW�5LVN�&RQFOXVLRQ�
7DNLQJ�LQWR�DFFRXQW�WKH�PHDVXUHV�WDNHQ�WR�PLQLPL]H�ULVN�WR�SDUWLFLSDQWV�SDUWLFLSDWLQJ�LQ�WKLV�
VWXG\��WKH�SRWHQWLDO�ULVNV�LGHQWLILHG�LQ�DVVRFLDWLRQ�ZLWK�%17����51$�EDVHG�&29,'����
YDFFLQH�DUH�MXVWLILHG�E\�WKH�DQWLFLSDWHG�EHQHILWV�WKDW�PD\�EH�DIIRUGHG�WR�KHDOWK\�SDUWLFLSDQWV��

�� 2%-(&7,9(6��(67,0$1'6��$1'�(1'32,176�
���� )RU�3KDVH���

2EMHFWLYHV� (VWLPDQGV� (QGSRLQWV�
3ULPDU\��� 3ULPDU\�� 3ULPDU\���
7R�GHVFULEH�WKH�VDIHW\�DQG�WROHUDELOLW\�
SURILOHV�RI�SURSK\ODFWLF�%17����
YDFFLQHV�LQ�KHDOWK\�DGXOWV�DIWHU���RU���
GRVHV�

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW���GRVH�
RI�VWXG\�LQWHUYHQWLRQ��WKH�SHUFHQWDJH�RI�
SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH��
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $GYHUVH�HYHQWV��$(V��IURP�

'RVH���WR���PRQWK�DIWHU�WKH�ODVW�
GRVH�

x 6HULRXV�$(V��6$(V��IURP�'RVH���
WR���PRQWKV�DIWHU�WKH�ODVW�GRVH�
�

x /RFDO�UHDFWLRQV��SDLQ�DW�WKH�
LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

x 6\VWHPLF�HYHQWV��IHYHU��IDWLJXH��
KHDGDFKH��FKLOOV��YRPLWLQJ��
GLDUUKHD��QHZ�RU�ZRUVHQHG�PXVFOH�
SDLQ��DQG�QHZ�RU�ZRUVHQHG�MRLQW�
SDLQ��

x $(V�
x 6$(V�

� ,Q�DGGLWLRQ��WKH�SHUFHQWDJH�RI�
SDUWLFLSDQWV�ZLWK��
x $EQRUPDO�KHPDWRORJ\�DQG�

FKHPLVWU\�ODERUDWRU\�YDOXHV���DQG�
��GD\V�DIWHU�'RVH����DQG���GD\V�
DIWHU�'RVH���

x *UDGLQJ�VKLIWV�LQ�KHPDWRORJ\�DQG�
FKHPLVWU\�ODERUDWRU\�DVVHVVPHQWV�
EHWZHHQ�EDVHOLQH�DQG���DQG���GD\V�
DIWHU�'RVH����DQG�EHIRUH�'RVH���
DQG���GD\V�DIWHU�'RVH���

+HPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�
SDUDPHWHUV�GHWDLOHG�LQ�6HFWLRQ������
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

2EMHFWLYHV� (VWLPDQGV� (QGSRLQWV�
6HFRQGDU\��� 6HFRQGDU\�� 6HFRQGDU\���
7R�GHVFULEH�WKH�LPPXQH�UHVSRQVHV�
HOLFLWHG�E\�SURSK\ODFWLF�%17����
YDFFLQHV�LQ�KHDOWK\�DGXOWV�DIWHU���RU���
GRVHV�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�NH\�
SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�WKH�IROORZLQJ�WLPH�
SRLQWV�DIWHU�UHFHLSW�RI�VWXG\�
LQWHUYHQWLRQ����DQG����GD\V�DIWHU�'RVH�
�����DQG����GD\V�DQG�����������DQG����
PRQWKV�DIWHU�'RVH���

�

� x *HRPHWULF�PHDQ�WLWHUV��*07V��DW�
HDFK�WLPH�SRLQW�

x *HRPHWULF�PHDQ�IROG�ULVH��*0)5��
IURP�EHIRUH�YDFFLQDWLRQ�WR�HDFK�
VXEVHTXHQW�WLPH�SRLQW�DIWHU�
YDFFLQDWLRQ�

x 3URSRUWLRQ�RI�SDUWLFLSDQWV�
DFKLHYLQJ����IROG�ULVH�IURP�EHIRUH�
YDFFLQDWLRQ�WR�HDFK�VXEVHTXHQW�
WLPH�SRLQW�DIWHU�YDFFLQDWLRQ�
�

6$56�&R9���QHXWUDOL]LQJ�WLWHUV�

� x *HRPHWULF�PHDQ�FRQFHQWUDWLRQV�
�*0&V��DW�HDFK�WLPH�SRLQW�

x *0)5�IURP�SULRU�WR�ILUVW�GRVH�RI�
VWXG\�LQWHUYHQWLRQ�WR�HDFK�
VXEVHTXHQW�WLPH�SRLQW�

x 3URSRUWLRQ�RI�SDUWLFLSDQWV�
DFKLHYLQJ����IROG�ULVH�IURP�EHIRUH�
YDFFLQDWLRQ�WR�HDFK�VXEVHTXHQW�
WLPH�SRLQW�DIWHU�YDFFLQDWLRQ�
�

6��ELQGLQJ�,J*�OHYHOV�DQG�5%'�
ELQGLQJ�,J*�OHYHOV�

� x *HRPHWULF�PHDQ�UDWLR��*05���
HVWLPDWHG�E\�WKH�UDWLR�RI�WKH�
JHRPHWULF�PHDQ�RI�6$56�&R9���
QHXWUDOL]LQJ�WLWHUV�WR�WKH�JHRPHWULF�
PHDQ�RI�ELQGLQJ�,J*�OHYHOV�DW�
HDFK�WLPH�SRLQW�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�

x 6��ELQGLQJ�,J*�OHYHOV�

x 5%'�ELQGLQJ�,J*�OHYHOV�

�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

���� )RU�3KDVH�����
2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�

3ULPDU\�(IILFDF\�
7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
��GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW���GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�LQ�SDUWLFLSDQWV�ZLWK�
QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�
�XS�WR���GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��RI�SDVW�6$56�&R9���
LQIHFWLRQ�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E���DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
��GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW���GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�

3ULPDU\�6DIHW\�
7R�GHILQH�WKH�VDIHW\�SURILOH�RI�
SURSK\ODFWLF�%17���E��LQ�WKH�ILUVW�
����SDUWLFLSDQWV�UDQGRPL]HG��3KDVH����

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW���
GRVH�RI�VWXG\�LQWHUYHQWLRQ��WKH�
SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $(V�IURP�'RVH���WR���GD\V�DIWHU�

WKH�VHFRQG�GRVH�
x 6$(V�IURP�'RVH���WR���GD\V�

DIWHU�WKH�VHFRQG�GRVH�

x /RFDO�UHDFWLRQV��SDLQ�DW�WKH�
LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

x 6\VWHPLF�HYHQWV��IHYHU��IDWLJXH��
KHDGDFKH��FKLOOV��YRPLWLQJ��
GLDUUKHD��QHZ�RU�ZRUVHQHG�
PXVFOH�SDLQ��DQG�QHZ�RU�
ZRUVHQHG�MRLQW�SDLQ��

x $(V�
x 6$(V�

7R�GHILQH�WKH�VDIHW\�SURILOH�RI�
SURSK\ODFWLF�%17���E��LQ�DOO�
SDUWLFLSDQWV�UDQGRPL]HG�LQ�3KDVH�����

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW�
��GRVH�RI�VWXG\�LQWHUYHQWLRQ��WKH�
SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $(V�IURP�'RVH���WR���PRQWK�

DIWHU�WKH�VHFRQG�GRVH�
x 6$(V�IURP�'RVH���WR���PRQWKV�

DIWHU�WKH�VHFRQG�GRVH�

x $(V�
x 6$(V�
x ,Q�D�VXEVHW�RI�DW�OHDVW������

SDUWLFLSDQWV��
o /RFDO�UHDFWLRQV��SDLQ�DW�WKH�

LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

o 6\VWHPLF�HYHQWV��IHYHU��
IDWLJXH��KHDGDFKH��FKLOOV��
YRPLWLQJ��GLDUUKHD��QHZ�RU�
ZRUVHQHG�PXVFOH�SDLQ��DQG�
QHZ�RU�ZRUVHQHG�MRLQW�SDLQ��

7R�GHILQH�WKH�VDIHW\�SURILOH�RI�
SURSK\ODFWLF�%17���E��LQ�
SDUWLFLSDQWV����WR����\HDUV�RI�DJH�LQ�
3KDVH���

,Q�SDUWLFLSDQWV�UHFHLYLQJ�DW�OHDVW�
��GRVH�RI�VWXG\�LQWHUYHQWLRQ��WKH�
SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ��
x /RFDO�UHDFWLRQV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x 6\VWHPLF�HYHQWV�IRU�XS�WR���GD\V�

IROORZLQJ�HDFK�GRVH�
x $(V�IURP�'RVH���WR���PRQWK�

DIWHU�WKH�VHFRQG�GRVH�
x 6$(V�IURP�'RVH���WR���

PRQWKV�DIWHU�WKH�VHFRQG�GRVH�

x /RFDO�UHDFWLRQV��SDLQ�DW�WKH�
LQMHFWLRQ�VLWH��UHGQHVV��DQG�
VZHOOLQJ��

x 6\VWHPLF�HYHQWV��IHYHU��IDWLJXH��
KHDGDFKH��FKLOOV��YRPLWLQJ��
GLDUUKHD��QHZ�RU�ZRUVHQHG�
PXVFOH�SDLQ��DQG�QHZ�RU�
ZRUVHQHG�MRLQW�SDLQ��

x $(V�
x 6$(V�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�
6HFRQGDU\�(IILFDF\�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�LQ�SDUWLFLSDQWV�ZLWK�
QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�
�XS�WR����GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��RI�SDVW�6$56�&R9���
LQIHFWLRQ�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'����RFFXUULQJ�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV��DW�OHDVW����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�VHYHUH�&29,'����
RFFXUULQJ�IURP���GD\V�DQG�IURP����
GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&RQILUPHG�VHYHUH�&29,'����
LQFLGHQFH�SHU������SHUVRQ�\HDUV�RI�
IROORZ�XS�LQ�SDUWLFLSDQWV�ZLWK�QR�
VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH��XS�
WR���GD\V�DQG�XS�WR����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�SDVW�
6$56�&R9���LQIHFWLRQ�

7R�HYDOXDWH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�VHYHUH�&29,'����
RFFXUULQJ�IURP���GD\V�DQG�IURP����
GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&RQILUPHG�VHYHUH�&29,'����
LQFLGHQFH�SHU������SHUVRQ�\HDUV�RI�
IROORZ�XS�

7R�GHVFULEH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'�����DFFRUGLQJ�WR�
WKH�&'&�GHILQHG�V\PSWRPV��
RFFXUULQJ�IURP���GD\V�DQG�IURP����
GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�LQ�SDUWLFLSDQWV�ZLWK�
QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�
�XS�WR���GD\V�DQG�XS�WR����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�SDVW�
6$56�&R9���LQIHFWLRQ�

7R�GHVFULEH�WKH�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��DJDLQVW�
FRQILUPHG�&29,'�����DFFRUGLQJ�WR�
WKH�&'&�GHILQHG�V\PSWRPV��
RFFXUULQJ�IURP���GD\V�DQG�IURP����
GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

,Q�SDUWLFLSDQWV�FRPSO\LQJ�ZLWK�WKH�
NH\�SURWRFRO�FULWHULD��HYDOXDEOH�
SDUWLFLSDQWV���
x DW�OHDVW���GD\V��
DQG�
x DW�OHDVW����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�
VWXG\�LQWHUYHQWLRQ��
����î����±�,55��>UDWLR�RI�DFWLYH�
YDFFLQH�WR�SODFHER@�

&29,'����LQFLGHQFH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�EDVHG�RQ�
FHQWUDO�ODERUDWRU\�RU�ORFDOO\�
FRQILUPHG�1$$7�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

2EMHFWLYHVD� (VWLPDQGV� (QGSRLQWV�
6HFRQGDU\�,PPXQRJHQLFLW\�

7R�GHPRQVWUDWH�WKH�QRQLQIHULRULW\�RI�
WKH�LPPXQH�UHVSRQVH�WR�SURSK\ODFWLF�
%17���E��LQ�SDUWLFLSDQWV����WR����
\HDUV�RI�DJH�FRPSDUHG�WR�SDUWLFLSDQWV�
���WR����\HDUV�RI�DJH�

*05��HVWLPDWHG�E\�WKH�UDWLR�RI�WKH�
JHRPHWULF�PHDQ�RI�6$56�&R9���
QHXWUDOL]LQJ�WLWHUV�LQ�WKH���DJH�JURXSV�
�������\HDUV�RI�DJH�WR�������\HDUV�RI�
DJH����PRQWK�DIWHU�FRPSOHWLRQ�RI�
YDFFLQDWLRQ�

6$56�&R9���QHXWUDOL]LQJ�WLWHUV�LQ�
SDUWLFLSDQWV�ZLWK�QR�VHURORJLFDO�RU�
YLURORJLFDO�HYLGHQFH��XS�WR���PRQWK�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�
SDVW�6$56�&R9���LQIHFWLRQ�

([SORUDWRU\�
7R�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�
RYHU�WLPH�WR�SURSK\ODFWLF�%17���E��
DQG�SHUVLVWHQFH�RI�LPPXQH�UHVSRQVH�
LQ�SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH�RI�
6$56�&R9���LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�

*0&�*07��*0)5��DQG�SHUFHQWDJH�
RI�SDUWLFLSDQWV�ZLWK�WLWHUV�JUHDWHU�WKDQ��
GHILQHG�WKUHVKROG�V���DW�EDVHOLQH�DQG�
����������DQG����PRQWKV�DIWHU�
FRPSOHWLRQ�RI�YDFFLQDWLRQ�

x 6��ELQGLQJ�,J*�OHYHOV�DQG�RU�
5%'�ELQGLQJ�,J*�OHYHOV�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�

7R�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�
�QRQ�6��WR�6$56�&R9���LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
FRQILUPHG�&29,'����GXULQJ�WKH�
VWXG\�

� x 1�ELQGLQJ�DQWLERG\�

7R�GHVFULEH�WKH�VHURORJLFDO�UHVSRQVHV�
WR�WKH�%17�YDFFLQH�FDQGLGDWH�LQ�FDVHV�
RI��
x &RQILUPHG�&29,'����
x &RQILUPHG�VHYHUH�&29,'����
x 6$56�&R9���LQIHFWLRQ�ZLWKRXW�

FRQILUPHG�&29,'����

� x 6��ELQGLQJ�,J*�OHYHOV�DQG�RU�
5%'�ELQGLQJ�,J*�OHYHOV�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�
�

7R�GHVFULEH�WKH�VDIHW\��
LPPXQRJHQLFLW\��DQG�HIILFDF\�RI�
SURSK\ODFWLF�%17���E��LQ�
LQGLYLGXDOV�ZLWK�FRQILUPHG�VWDEOH�
+,9�GLVHDVH�

� x $OO�VDIHW\��LPPXQRJHQLFLW\��DQG�
HIILFDF\�HQGSRLQWV�GHVFULEHG�
DERYH�

7R�GHVFULEH�WKH�VDIHW\�DQG�
LPPXQRJHQLFLW\�RI�SURSK\ODFWLF�
%17���E��LQ�LQGLYLGXDOV����WR����
\HDUV�RI�DJH�YDFFLQDWHG�ZLWK�VWXG\�
LQWHUYHQWLRQ�SURGXFHG�E\�
PDQXIDFWXULQJ�³3URFHVV��´�RU�
³3URFHVV��´E�

� x $OO�VDIHW\�HQGSRLQWV�GHVFULEHG�
DERYH�

x 6$56�&R9���QHXWUDOL]LQJ�WLWHUV�

D�� +,9�SRVLWLYH�SDUWLFLSDQWV�LQ�3KDVH���ZLOO�QRW�EH�LQFOXGHG�LQ�DQDO\VHV�RI�WKH�REMHFWLYHV��ZLWK�WKH�
H[FHSWLRQ�RI�WKH�VSHFLILF�H[SORUDWRU\�REMHFWLYH��

E�� 6HH�6HFWLRQ�������IRU�GHVFULSWLRQ�RI�WKH�PDQXIDFWXULQJ�SURFHVV��
�

7KLV�SURWRFRO�ZLOO�XVH�D�JURXS�RI�LQWHUQDO�FDVH�UHYLHZHUV�WR�GHWHUPLQH�ZKHWKHU�FHUWDLQ�
LQYHVWLJDWRU�UHSRUWHG�HYHQWV�PHHW�WKH�GHILQLWLRQ�RI�GLVHDVH�UHODWHG�HIILFDF\�HQGSRLQWV��XVLQJ�
SUHGHILQHG�HQGSRLQW�FULWHULD���

)RU�WKRVH�$(V�WKDW�DUH�KDQGOHG�DV�GLVHDVH�UHODWHG�HIILFDF\�HQGSRLQWV��ZKLFK�PD\�LQFOXGH�
GHDWK���D�'0&�ZLOO�FRQGXFW�XQEOLQGHG�UHYLHZV�RQ�D�UHJXODU�EDVLV�WKURXJKRXW�WKH�WULDO�
�VHH�6HFWLRQ�������
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$Q\�$(�WKDW�LV�GHWHUPLQHG�E\�WKH�LQWHUQDO�FDVH�UHYLHZHUV�127�WR�PHHW�HQGSRLQW�FULWHULD�LV�
UHSRUWHG�EDFN�WR�WKH�LQYHVWLJDWRU�VLWH�RI�LQFLGHQFH���5HIHU�WR�6HFWLRQ���������IRU�LQVWUXFWLRQV�
RQ�KRZ�WR�UHSRUW�DQ\�VXFK�$(�WKDW�PHHWV�WKH�FULWHULD�IRU�VHULRXVQHVV�WR�3IL]HU�6DIHW\��

�� 678'<�'(6,*1�
���� 2YHUDOO�'HVLJQ�
7KLV�LV�D�PXOWLFHQWHU��PXOWLQDWLRQDO��3KDVH��������UDQGRPL]HG��SODFHER�FRQWUROOHG��
REVHUYHU�EOLQG��GRVH�ILQGLQJ��YDFFLQH�FDQGLGDWH±VHOHFWLRQ��DQG�HIILFDF\�VWXG\�LQ�KHDOWK\�
LQGLYLGXDOV��

7KH�VWXG\�FRQVLVWV�RI���SDUWV��3KDVH����WR�LGHQWLI\�SUHIHUUHG�YDFFLQH�FDQGLGDWH�V��DQG�GRVH�
OHYHO�V���3KDVH������DQ�H[SDQGHG�FRKRUW�DQG�HIILFDF\�SDUW���7KHVH�SDUWV��DQG�WKH�SURJUHVVLRQ�
EHWZHHQ�WKHP��DUH�GHWDLOHG�LQ�WKH�VFKHPD��6HFWLRQ�������

7KH�VWXG\�ZLOO�HYDOXDWH�WKH�VDIHW\��WROHUDELOLW\��DQG�LPPXQRJHQLFLW\�RI���GLIIHUHQW�
6$56�&R9���51$�YDFFLQH�FDQGLGDWHV�DJDLQVW�&29,'����DQG�WKH�HIILFDF\�RI���FDQGLGDWH��

x $V�D���GRVH��VHSDUDWHG�E\����GD\V��VFKHGXOH��

x $W�YDULRXV�GLIIHUHQW�GRVH�OHYHOV�LQ�3KDVH����

x ,Q���DJH�JURXSV��3KDVH�������WR����\HDUV�RI�DJH�����WR����\HDUV�RI�DJH��3KDVH����������
\HDUV�RI�DJH�>VWUDWLILHG�DV���������������RU�!���\HDUV�RI�DJH@���

'HSHQGHQW�XSRQ�VDIHW\�DQG�RU�LPPXQRJHQLFLW\�GDWD�JHQHUDWHG�GXULQJ�WKH�FRXUVH�RI�WKLV�
VWXG\��RU�WKH�%LR17HFK�VWXG\�FRQGXFWHG�LQ�*HUPDQ\��%17���������LW�LV�SRVVLEOH�WKDW�JURXSV�
LQ�3KDVH���PD\�EH�VWDUWHG�DW�WKH�QH[W�KLJKHVW�GRVH��JURXSV�PD\�QRW�EH�VWDUWHG��JURXSV�PD\�EH�
WHUPLQDWHG�HDUO\��DQG�RU�JURXSV�PD\�EH�DGGHG�ZLWK�GRVH�OHYHOV�EHORZ�WKH�ORZHVW�VWDWHG�GRVH�
RU�LQWHUPHGLDWH�EHWZHHQ�WKH�ORZHVW�DQG�KLJKHVW�VWDWHG�GRVHV��

7KH�VWXG\�LV�REVHUYHU�EOLQGHG��DV�WKH�SK\VLFDO�DSSHDUDQFH�RI�WKH�LQYHVWLJDWLRQDO�YDFFLQH�
FDQGLGDWHV�DQG�WKH�SODFHER�PD\�GLIIHU��7KH�SDUWLFLSDQW��LQYHVWLJDWRU��VWXG\�FRRUGLQDWRU��DQG�
RWKHU�VLWH�VWDII�ZLOO�EH�EOLQGHG���$W�WKH�VWXG\�VLWH��RQO\�WKH�GLVSHQVHU�V��DGPLQLVWUDWRU�V��DUH�
XQEOLQGHG��

7R�IDFLOLWDWH�UDSLG�UHYLHZ�RI�GDWD�LQ�UHDO�WLPH��VSRQVRU�VWDII�ZLOO�EH�XQEOLQGHG�WR�YDFFLQH�
DOORFDWLRQ�IRU�WKH�SDUWLFLSDQWV�LQ�3KDVH����

������ 3KDVH���
(DFK�JURXS��YDFFLQH�FDQGLGDWH�GRVH�OHYHO�DJH�JURXS��ZLOO�FRPSULVH����SDUWLFLSDQWV��
���SDUWLFLSDQWV�ZLOO�EH�UDQGRPL]HG�WR�UHFHLYH�DFWLYH�YDFFLQH�DQG���WR�UHFHLYH�SODFHER��

)RU�HDFK�YDFFLQH�FDQGLGDWH�GRVH�OHYHO�DJH�JURXS��WKH�IROORZLQJ�DSSO\��

x $GGLWLRQDO�VDIHW\�DVVHVVPHQWV��VHH�6HFWLRQ������
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x &RQWUROOHG�HQUROOPHQW��UHTXLUHG�RQO\�IRU�WKH�ILUVW�FDQGLGDWH�DQG�RU�GRVH�OHYHO�VWXGLHG���

x 1R�PRUH�WKDQ���SDUWLFLSDQWV����DFWLYH����SODFHER��FDQ�EH�YDFFLQDWHG�RQ�WKH�ILUVW�
GD\�

x 7KH�ILUVW���SDUWLFLSDQWV�PXVW�EH�REVHUYHG�E\�EOLQGHG�VLWH�VWDII�IRU�DW�OHDVW���KRXUV�
DIWHU�YDFFLQDWLRQ�IRU�DQ\�DFXWH�UHDFWLRQV�

x 9DFFLQDWLRQ�RI�WKH�UHPDLQLQJ�SDUWLFLSDQWV�ZLOO�FRPPHQFH�QR�VRRQHU�WKDQ����KRXUV�
DIWHU�WKH�ILIWK�SDUWLFLSDQW�UHFHLYHG�KLV�RU�KHU�YDFFLQDWLRQ�

x $SSOLFDWLRQ�RI�VWRSSLQJ�UXOHV�

x ,5&�UHYLHZ�RI�VDIHW\�GDWD�WR�GHWHUPLQH�HVFDODWLRQ�WR�WKH�QH[W�GRVH�OHYHO�LQ�WKH�����WR��
���\HDU�DJH�FRKRUW��

x (VFDODWLRQ�EHWZHHQ�GRVH�OHYHOV�ZLOO�EH�EDVHG�RQ�,5&�UHYLHZ�RI�DW�OHDVW���GD\��
SRVW±'RVH���VDIHW\�GDWD�LQ�WKLV�VWXG\�DQG�RU�WKH�%LR17HFK�VWXG\�FRQGXFWHG�LQ�
*HUPDQ\��%17��������

x 1RWH�WKDW��VLQFH�ERWK�FDQGLGDWHV�DUH�EDVHG�XSRQ�WKH�VDPH�51$�SODWIRUP��GRVH�
HVFDODWLRQ�IRU�WKH�VHFRQG�FDQGLGDWH�VWXGLHG�PD\�EH�EDVHG�XSRQ�WKH�VDIHW\�SURILOH�
RI�WKH�ILUVW�FDQGLGDWH�VWXGLHG�EHLQJ�GHHPHG�DFFHSWDEOH�DW�WKH�VDPH��RU�D�KLJKHU��
GRVH�OHYHO�E\�WKH�,5&�

*URXSV�RI�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�ZLOO�QRW�EH�VWDUWHG�XQWLO�VDIHW\�GDWD�IRU�WKH�51$�
SODWIRUP�KDYH�EHHQ�GHHPHG�DFFHSWDEOH�DW�WKH�VDPH��RU�D�KLJKHU��GRVH�OHYHO�LQ�WKH�����WR��
���\HDU�DJH�FRKRUW�E\�WKH�,5&��

,Q�WKLV�SKDVH�����JURXSV�ZLOO�EH�VWXGLHG��FRUUHVSRQGLQJ�WR�D�WRWDO�RI�����SDUWLFLSDQWV��

7KH�,5&�ZLOO�VHOHFW���YDFFLQH�FDQGLGDWH�WKDW��LQ�3KDVH����KDV�DQ�HVWDEOLVKHG�GRVH�OHYHO�SHU�DJH�
JURXS�EDVHG�RQ�LQGXFWLRQ�RI�D�SRVW±'RVH���LPPXQH�UHVSRQVH��LQFOXGLQJ�QHXWUDOL]LQJ�
DQWLERGLHV��ZKLFK�LV�H[SHFWHG�WR�EH�DVVRFLDWHG�ZLWK�SURWHFWLRQ�DJDLQVW�&29,'�����IRU�
SURJUHVVLRQ�LQWR�3KDVH������

������ 3KDVH�����
2Q�WKH�EDVLV�RI�VDIHW\�DQG�RU�LPPXQRJHQLFLW\�GDWD�JHQHUDWHG�GXULQJ�WKH�FRXUVH�RI�WKLV�VWXG\��
DQG�RU�WKH�%LR17HFK�VWXG\�FRQGXFWHG�LQ�*HUPDQ\��%17�����������YDFFLQH�FDQGLGDWH�ZDV�
VHOHFWHG�WR�SURFHHG�LQWR�3KDVH�������3DUWLFLSDQWV�LQ�WKLV�SKDVH�ZLOO�EH�����\HDUV�RI�DJH��
VWUDWLILHG�DV�IROORZV�����WR����\HDUV�����WR����\HDUV��RU�!���\HDUV���7KH�����WR����\HDU�VWUDWXP�
ZLOO�FRPSULVH�XS�WR�DSSUR[LPDWHO\������SDUWLFLSDQWV�HQUROOHG�DW�VHOHFWHG�LQYHVWLJDWLRQDO�VLWHV��
,W�LV�LQWHQGHG�WKDW�D�PLQLPXP�RI�����RI�SDUWLFLSDQWV�ZLOO�EH�LQ�WKH�!���\HDU�VWUDWXP���
&RPPHQFHPHQW�RI�HDFK�DJH�VWUDWXP�ZLOO�EH�EDVHG�XSRQ�VDWLVIDFWRU\�SRVW±'RVH���VDIHW\�DQG�
LPPXQRJHQLFLW\�GDWD�IURP�WKH�����WR����\HDU�DQG�����WR����\HDU�DJH�JURXSV�LQ�3KDVH����
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UHVSHFWLYHO\���7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����HYDOXDWLRQ�LV�%17���E��DW�D�GRVH�
RI�����J��

3KDVH�����LV�HYHQW�GULYHQ��8QGHU�WKH�DVVXPSWLRQ�RI�D�WUXH�9(�UDWH�RI�������DIWHU�WKH�VHFRQG�
GRVH�RI�LQYHVWLJDWLRQDO�SURGXFW���D�WDUJHW�RI�����SULPDU\�HQGSRLQW�FDVHV�RI�FRQILUPHG�
&29,'����GXH�WR�6$56�&R9���RFFXUULQJ�DW�OHDVW���GD\V�IROORZLQJ�WKH�VHFRQG�GRVH�RI�WKH�
SULPDU\�VHULHV�RI�WKH�FDQGLGDWH�YDFFLQH�ZLOO�EH�VXIILFLHQW�WR�SURYLGH�����SRZHU�WR�FRQFOXGH�
WUXH�9(�!����ZLWK�KLJK�SUREDELOLW\��7KH�WRWDO�QXPEHU�RI�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH�����
PD\�YDU\�GHSHQGLQJ�RQ�WKH�LQFLGHQFH�RI�&29,'����DW�WKH�WLPH�RI�WKH�HQUROOPHQW��WKH�WUXH�
XQGHUO\LQJ�9(��DQG�D�SRWHQWLDO�HDUO\�VWRS�IRU�HIILFDF\�RU�IXWLOLW\��

$VVXPLQJ�D�&29,'����DWWDFN�UDWH�RI������SHU�\HDU�LQ�WKH�SODFHER�JURXS��DFFUXDO�RI�����ILUVW�
SULPDU\�HQGSRLQW�FDVHV�ZLWKLQ���PRQWKV��DQ�HVWLPDWHG�����QRQHYDOXDEOH�UDWH��DQG�����
UDQGRPL]DWLRQ��WKH�%17���E��YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����LV�H[SHFWHG�WR�
FRPSULVH�DSSUR[LPDWHO\��������YDFFLQH�UHFLSLHQWV���7KLV�LV�WKH�QXPEHU�RI�SDUWLFLSDQWV�
LQLWLDOO\�WDUJHWHG�IRU�3KDVH�����DQG�PD\�EH�DGMXVWHG�EDVHG�RQ�DGYLFH�IURP�'0&�DQDO\VHV�RI�
FDVH�DFFXPXODWLRQ�DQG�WKH�SHUFHQWDJH�RI�SDUWLFLSDQWV�ZKR�DUH�VHURSRVLWLYH�DW�EDVHOLQH���
'HSHQGHQW�XSRQ�WKH�HYROXWLRQ�RI�WKH�SDQGHPLF��LW�LV�SRVVLEOH�WKDW�WKH�&29,'����DWWDFN�UDWH�
PD\�EH�PXFK�KLJKHU��LQ�ZKLFK�FDVH�DFFUXDO�ZRXOG�EH�H[SHFWHG�WR�EH�PRUH�UDSLG��HQDEOLQJ�WKH�
VWXG\¶V�SULPDU\�HQGSRLQW�WR�EH�HYDOXDWHG�PXFK�VRRQHU��

7KH�ILUVW�����SDUWLFLSDQWV�HQUROOHG������WR�DFWLYH�YDFFLQH�DQG�����WR�SODFHER��VWUDWLILHG�
HTXDOO\�EHWZHHQ����WR����\HDUV�DQG�!���WR����\HDUV��ZLOO�FRPSULVH�WKH�³3KDVH��´�SRUWLRQ���
6DIHW\�GDWD�WKURXJK���GD\V�DIWHU�'RVH���DQG�LPPXQRJHQLFLW\�GDWD�WKURXJK���PRQWK�DIWHU�
'RVH���IURP�WKHVH�����SDUWLFLSDQWV�ZLOO�EH�DQDO\]HG�E\�WKH�XQEOLQGHG�VWDWLVWLFDO�WHDP��
UHYLHZHG�E\�WKH�'0&��DQG�VXEPLWWHG�WR�DSSURSULDWH�UHJXODWRU\�DXWKRULWLHV�IRU�UHYLHZ��
(QUROOPHQW�PD\�FRQWLQXH�GXULQJ�WKLV�SHULRG�DQG�WKHVH�SDUWLFLSDQWV�ZRXOG�EH�LQFOXGHG�LQ�WKH�
HIILFDF\�HYDOXDWLRQ�LQ�WKH�³3KDVH��´�SRUWLRQ�RI�WKH�VWXG\��

,Q�3KDVH����XS�WR�DSSUR[LPDWHO\������SDUWLFLSDQWV��HQUROOHG�DW�VHOHFWHG�VLWHV��DUH�DQWLFLSDWHG�
WR�EH����WR����\HDUV�RI�DJH���1RQLQIHULRULW\�RI�LPPXQH�UHVSRQVH�WR�SURSK\ODFWLF�%17���E��
LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�WR�UHVSRQVH�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�ZLOO�EH�
DVVHVVHG�EDVHG�RQ�WKH�*05�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHUV�XVLQJ�D�����IROG�PDUJLQ���$�
VDPSOH�VL]H�RI�����HYDOXDEOH�SDUWLFLSDQWV��RU�����YDFFLQH�UHFLSLHQWV��SHU�DJH�JURXS�ZLOO�
SURYLGH�D�SRZHU�RI�������WR�GHFODUH�WKH�QRQLQIHULRULW\�LQ�WHUPV�RI�*05��ORZHU�OLPLW�RI�����
&,�IRU�*05�!��������$�UDQGRP�VDPSOH�RI�����SDUWLFLSDQWV�IURP�HDFK�RI�WKH���DJH�JURXSV�
����WR����\HDUV�DQG����WR����\HDUV��ZLOO�EH�VHOHFWHG�DV�DQ�LPPXQRJHQLFLW\�VXEVHW�IRU�WKH�
QRQLQIHULRULW\�DVVHVVPHQW��

7KH�LQLWLDO�%17���E��ZDV�PDQXIDFWXUHG�XVLQJ�³3URFHVV��´��KRZHYHU��³3URFHVV��´�ZDV�
GHYHORSHG�WR�VXSSRUW�DQ�LQFUHDVHG�VFDOH�RI�PDQXIDFWXUH���,Q�WKH�VWXG\��HDFK�ORW�RI�
³3URFHVV��´�PDQXIDFWXUHG�%17���E��ZLOO�EH�DGPLQLVWHUHG�WR�DSSUR[LPDWHO\�����SDUWLFLSDQWV�
���WR����\HDUV�RI�DJH���7KH�VDIHW\�DQG�LPPXQRJHQLFLW\�RI�SURSK\ODFWLF�%17���E��LQ�
LQGLYLGXDOV����WR����\HDUV�RI�DJH�YDFFLQDWHG�ZLWK�³3URFHVV��´�DQG�HDFK�ORW�RI�³3URFHVV��´�
VWXG\�LQWHUYHQWLRQ�ZLOO�EH�GHVFULEHG���$�UDQGRP�VDPSOH�RI�����SDUWLFLSDQWV�IURP�WKRVH�
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YDFFLQDWHG�ZLWK�VWXG\�LQWHUYHQWLRQ�SURGXFHG�E\�PDQXIDFWXULQJ�³3URFHVV��´�ZLOO�EH�VHOHFWHG�
IRU�WKLV�GHVFULSWLYH�DQDO\VLV��

3DUWLFLSDQWV�DUH�H[SHFWHG�WR�SDUWLFLSDWH�IRU�XS�WR�D�PD[LPXP�RI�DSSUR[LPDWHO\����PRQWKV���
7KH�GXUDWLRQ�RI�VWXG\�IROORZ�XS�PD\�EH�VKRUWHU�DPRQJ�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH���
GRVLQJ�DUPV�WKDW�DUH�QRW�HYDOXDWHG�LQ�3KDVH�������

���� 6FLHQWLILF�5DWLRQDOH�IRU�6WXG\�'HVLJQ�
$GGLWLRQDO�VXUYHLOODQFH�IRU�&29,'����ZLOO�EH�FRQGXFWHG�DV�SDUW�RI�WKH�VWXG\��JLYHQ�WKH�
SRWHQWLDO�ULVN�RI�GLVHDVH�HQKDQFHPHQW���,I�D�SDUWLFLSDQW�H[SHULHQFHV�V\PSWRPV��DV�GHWDLOHG�LQ�
6HFWLRQ�������D�&29,'����LOOQHVV�DQG�VXEVHTXHQW�FRQYDOHVFHQW�YLVLW�ZLOO�RFFXU���$V�SDUW�RI�
WKHVH�YLVLWV��VDPSOHV��QDVDO�>PLGWXUELQDWH@�VZDE�DQG�EORRG��ZLOO�EH�WDNHQ�IRU�DQWLJHQ�DQG�
DQWLERG\�DVVHVVPHQW�DV�ZHOO�DV�UHFRUGLQJ�RI�&29,'���±UHODWHG�FOLQLFDO�DQG�ODERUDWRU\�
LQIRUPDWLRQ��LQFOXGLQJ�ORFDO�GLDJQRVLV����

+XPDQ�UHSURGXFWLYH�VDIHW\�GDWD�DUH�QRW�DYDLODEOH�IRU�%17����51$�EDVHG�&29,'����
YDFFLQHV��EXW�WKHUH�LV�QR�VXVSLFLRQ�RI�KXPDQ�WHUDWRJHQLFLW\�EDVHG�RQ�WKH�LQWHQGHG�PHFKDQLVP�
RI�DFWLRQ�RI�WKH�FRPSRXQG���7KHUHIRUH��WKH�XVH�RI�D�KLJKO\�HIIHFWLYH�PHWKRG�RI�FRQWUDFHSWLRQ�
LV�UHTXLUHG��VHH�$SSHQGL[�����

���� -XVWLILFDWLRQ�IRU�'RVH�
%HFDXVH�RI�WKH�UHTXLUHPHQW�IRU�D�UDSLG�UHVSRQVH�WR�WKH�QHZO\�HPHUJHG�&29,'����SDQGHPLF��
VXIILFLHQW�GDWD�ZHUH�QRW�DYDLODEOH�WR�H[SHULPHQWDOO\�YDOLGDWH�WKH�GRVH�VHOHFWLRQ�DQG�LQLWLDO�
VWDUWLQJ�GRVH���7KHUHIRUH��WKH�RULJLQDO�SODQQHG�VWDUWLQJ�GRVH�RI�����J��IRU�ERWK�%17���E��DQG�
%17���E���LQ�WKLV�VWXG\�ZDV�EDVHG�RQ�QRQFOLQLFDO�H[SHULHQFH�ZLWK�WKH�VDPH�51$V�HQFRGLQJ�
RWKHU�YLUDO�DQWLJHQV��VXFK�DV�LQIOXHQ]D�DQG�+,9�DQWLJHQV����7KH�JHQHUDO�VDIHW\�DQG�
HIIHFWLYHQHVV�RI�X51$�DQG�PRG51$�SODWIRUPV�KDYH�EHHQ�GHPRQVWUDWHG�LQ�RQFRORJLFDO�
FOLQLFDO�WULDOV�ZLWK�GLIIHUHQW�DGPLQLVWUDWLRQ�URXWHV��1&7����������1&7������������'RVHV�RI�
XS�WR������J�WRWDO�X51$�KDYH�EHHQ�DGPLQLVWHUHG�,9�DV�51$�OLSRSOH[��51$�/3;��DQG�GRVHV�
RI�XS�WR�������J�WRWDO�QDNHG�PRG51$�KDYH�EHHQ�DGPLQLVWHUHG�LQWUDWXPRUDOO\��ERWK�ZLWKRXW�
VLJQV�RI�XQSUHGLFWDEOH�RYHUVWLPXODWLRQ�RI�WKH�LPPXQH�V\VWHP��

%DVHG�RQ�QRQFOLQLFDO�GDWD�RI�WKH�51$�FRPSRQHQWV��ZLWK�RWKHU�OLSRVRPHV�RU�LQ�FRQMXQFWLRQ�
ZLWK�WKH�OLSLG�QDQRSDUWLFOHV�DV�ZLOO�EH�WHVWHG�FOLQLFDOO\�LQ�WKLV�VWXG\��LW�ZDV�H[SHFWHG�WKDW�
GRVHV�LQ�WKH����WR����J�UDQJH�ZRXOG�EH�LPPXQRJHQLF�DQG�LQGXFH�QHXWUDOL]LQJ�DQWLERGLHV��
KRZHYHU��LW�ZDV�DQWLFLSDWHG�WKDW����WR����IROG�KLJKHU�GRVHV�ZRXOG�OLNHO\�EH�UHTXLUHG�WR�HOLFLW�D�
VWURQJHU�DQWLERG\�UHVSRQVH���%DVHG�RQ�SUHYLRXV�FOLQLFDO�DQG�QRQFOLQLFDO�H[SHULHQFH��LW�ZDV�
H[SHFWHG�WKDW�GRVHV�RI�XS�WR������J�ZRXOG�EH�ZHOO�WROHUDWHG��

8SGDWH�DV�SDUW�RI�SURWRFRO�DPHQGPHQW����SUHOLPLQDU\�H[SHULHQFH�LQ�WKLV�VWXG\�DQG�WKH�
%LR17HFK�VWXG\�FRQGXFWHG�LQ�*HUPDQ\��%17��������VXJJHVWV�WKDW��IRU�YDFFLQH�FDQGLGDWHV�
EDVHG�RQ�WKH�PRG51$�SODWIRUP��D�GRVH�OHYHO�EHWZHHQ�����J�DQG������J�ZDUUDQWV�
FRQVLGHUDWLRQ���7KHUHIRUH��D�����J�GRVH�OHYHO�LV�IRUPDOO\�LQFOXGHG�IRU�%17���E��DQG�
%17���E���
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8SGDWH�DV�SDUW�RI�SURWRFRO�DPHQGPHQW����DV�GDWD�KDYH�EHFRPH�DYDLODEOH�IURP�WKLV�VWXG\�DQG�
WKH�%17�������VWXG\�LQ�*HUPDQ\��LW�ZDV�GHFLGHG��

x 7R�QRW�VWXG\�WKH�%17���D��DQG�%17���F��YDFFLQH�FDQGLGDWHV�DW�WKLV�WLPH��VR�WKHVH�
FDQGLGDWHV�KDYH�EHHQ�UHPRYHG�IURP�WKH�SURWRFRO��DQG�

x 7KDW�ORZHU�GRVH�OHYHOV�RI�%17���E��DQG�%17���E��ZDUUDQW�FRQVLGHUDWLRQ���
7KHUHIRUH��D�����J�GRVH�OHYHO�LV�IRUPDOO\�LQFOXGHG�IRU�ERWK�FDQGLGDWHV��

8SGDWH�DV�SDUW�RI�SURWRFRO�DPHQGPHQW����WKH�����J�GRVH�OHYHO�IRU�%17���E��DQG�%17���E��
LV�UHPRYHG�DQG�WKH������J�GRVH�OHYHO�IRU�%17���E��LV�UHPRYHG��VLPLODU�GRVH�OHYHOV�RI�
%17���E��PD\�EH�VWXGLHG�DV�IRU�%17���E��DQG�%17���E���

8SGDWH�DV�SDUW�RI�SURWRFRO�DPHQGPHQW����WKH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����
HYDOXDWLRQ�LV�%17���E��DW�D�GRVH�RI�����J���%17���E��ZLOO�QRW�EH�VWXGLHG��

���� (QG�RI�6WXG\�'HILQLWLRQ�
$�SDUWLFLSDQW�LV�FRQVLGHUHG�WR�KDYH�FRPSOHWHG�WKH�VWXG\�LI�KH�VKH�KDV�FRPSOHWHG�DOO�SKDVHV�RI�
WKH�VWXG\��LQFOXGLQJ�WKH�ODVW�YLVLW���1RWH�WKDW�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH���LQ�JURXSV�WKDW�GR�
QRW�SURFHHG�WR�3KDVH�����PD\�EH�IROORZHG�IRU�IHZHU�WKDQ����PRQWKV��EXW�QR�OHVV�WKDQ�
��PRQWKV�DIWHU�WKH�ODVW�YDFFLQDWLRQ���

7KH�HQG�RI�WKH�VWXG\�LV�GHILQHG�DV�WKH�GDWH�RI�ODVW�YLVLW�RI�WKH�ODVW�SDUWLFLSDQW�LQ�WKH�VWXG\��

�� 678'<�3238/$7,21�
7KLV�VWXG\�FDQ�IXOILOO�LWV�REMHFWLYHV�RQO\�LI�DSSURSULDWH�SDUWLFLSDQWV�DUH�HQUROOHG���7KH�
IROORZLQJ�HOLJLELOLW\�FULWHULD�DUH�GHVLJQHG�WR�VHOHFW�SDUWLFLSDQWV�IRU�ZKRP�SDUWLFLSDWLRQ�LQ�WKH�
VWXG\�LV�FRQVLGHUHG�DSSURSULDWH���$OO�UHOHYDQW�PHGLFDO�DQG�QRQPHGLFDO�FRQGLWLRQV�VKRXOG�EH�
WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHFLGLQJ�ZKHWKHU�D�SDUWLFXODU�SDUWLFLSDQW�LV�VXLWDEOH�IRU�WKLV�
SURWRFRO���

3URVSHFWLYH�DSSURYDO�RI�SURWRFRO�GHYLDWLRQV�WR�UHFUXLWPHQW�DQG�HQUROOPHQW�FULWHULD��DOVR�
NQRZQ�DV�SURWRFRO�ZDLYHUV�RU�H[HPSWLRQV��LV�QRW�SHUPLWWHG��

���� ,QFOXVLRQ�&ULWHULD�
3DUWLFLSDQWV�DUH�HOLJLEOH�WR�EH�LQFOXGHG�LQ�WKH�VWXG\�RQO\�LI�DOO�RI�WKH�IROORZLQJ�FULWHULD�DSSO\��

$JH�DQG�6H[��

�� 0DOH�RU�IHPDOH�SDUWLFLSDQWV�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV��LQFOXVLYH��DQG����DQG�
���\HDUV��LQFOXVLYH��3KDVH�����RU�����\HDUV��3KDVH�������DW�UDQGRPL]DWLRQ��1RWH�WKDW�
SDUWLFLSDQWV�����\HDUV�RI�DJH�FDQQRW�EH�HQUROOHG�LQ�WKH�(8��

x 5HIHU�WR�$SSHQGL[���IRU�UHSURGXFWLYH�FULWHULD�IRU�PDOH��6HFWLRQ���������DQG�IHPDOH�
�6HFWLRQ���������SDUWLFLSDQWV��
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7\SH�RI�3DUWLFLSDQW�DQG�'LVHDVH�&KDUDFWHULVWLFV��

�� 3DUWLFLSDQWV�ZKR�DUH�ZLOOLQJ�DQG�DEOH�WR�FRPSO\�ZLWK�DOO�VFKHGXOHG�YLVLWV��YDFFLQDWLRQ�
SODQ��ODERUDWRU\�WHVWV��OLIHVW\OH�FRQVLGHUDWLRQV��DQG�RWKHU�VWXG\�SURFHGXUHV��

�� +HDOWK\�SDUWLFLSDQWV�ZKR�DUH�GHWHUPLQHG�E\�PHGLFDO�KLVWRU\��SK\VLFDO�H[DPLQDWLRQ�
�LI�UHTXLUHG���DQG�FOLQLFDO�MXGJPHQW�RI�WKH�LQYHVWLJDWRU�WR�EH�HOLJLEOH�IRU�LQFOXVLRQ�LQ�WKH�
VWXG\��

1RWH��+HDOWK\�SDUWLFLSDQWV�ZLWK�SUHH[LVWLQJ�VWDEOH�GLVHDVH��GHILQHG�DV�GLVHDVH�QRW�
UHTXLULQJ�VLJQLILFDQW�FKDQJH�LQ�WKHUDS\�RU�KRVSLWDOL]DWLRQ�IRU�ZRUVHQLQJ�GLVHDVH�GXULQJ�
WKH���ZHHNV�EHIRUH�HQUROOPHQW��FDQ�EH�LQFOXGHG���6SHFLILF�FULWHULD�IRU�3KDVH���SDUWLFLSDQWV�
ZLWK�NQRZQ�VWDEOH�LQIHFWLRQ�ZLWK�KXPDQ�LPPXQRGHILFLHQF\�YLUXV��+,9���KHSDWLWLV�&�YLUXV�
�+&9���RU�KHSDWLWLV�%�YLUXV��+%9��FDQ�EH�IRXQG�LQ�6HFWLRQ�������

�� 3KDVH�����RQO\��3DUWLFLSDQWV�ZKR��LQ�WKH�MXGJPHQW�RI�WKH�LQYHVWLJDWRU��DUH�DW�KLJKHU�ULVN�
IRU�DFTXLULQJ�&29,'�����LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��XVH�RI�PDVV�WUDQVSRUWDWLRQ��
UHOHYDQW�GHPRJUDSKLFV��DQG�IURQWOLQH�HVVHQWLDO�ZRUNHUV���

,QIRUPHG�&RQVHQW��

�� &DSDEOH�RI�JLYLQJ�SHUVRQDO�VLJQHG�LQIRUPHG�FRQVHQW�KDYH�SDUHQW�V��OHJDO�JXDUGLDQ�
FDSDEOH�RI�JLYLQJ�VLJQHG�LQIRUPHG�FRQVHQW�DV�GHVFULEHG�LQ�$SSHQGL[����ZKLFK�LQFOXGHV�
FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�DQG�UHVWULFWLRQV�OLVWHG�LQ�WKH�,&'�DQG�LQ�WKLV�SURWRFRO��

���� ([FOXVLRQ�&ULWHULD�
3DUWLFLSDQWV�DUH�H[FOXGHG�IURP�WKH�VWXG\�LI�DQ\�RI�WKH�IROORZLQJ�FULWHULD�DSSO\��

0HGLFDO�&RQGLWLRQV��

�� 2WKHU�PHGLFDO�RU�SV\FKLDWULF�FRQGLWLRQ�LQFOXGLQJ�UHFHQW��ZLWKLQ�WKH�SDVW�\HDU��RU�DFWLYH�
VXLFLGDO�LGHDWLRQ�EHKDYLRU�RU�ODERUDWRU\�DEQRUPDOLW\�WKDW�PD\�LQFUHDVH�WKH�ULVN�RI�VWXG\�
SDUWLFLSDWLRQ�RU��LQ�WKH�LQYHVWLJDWRU¶V�MXGJPHQW��PDNH�WKH�SDUWLFLSDQW�LQDSSURSULDWH�IRU�WKH�
VWXG\��

�� 3KDVHV���DQG���RQO\��.QRZQ�LQIHFWLRQ�ZLWK�KXPDQ�LPPXQRGHILFLHQF\�YLUXV��+,9���
KHSDWLWLV�&�YLUXV��+&9���RU�KHSDWLWLV�%�YLUXV��+%9���

�� +LVWRU\�RI�VHYHUH�DGYHUVH�UHDFWLRQ�DVVRFLDWHG�ZLWK�D�YDFFLQH�DQG�RU�VHYHUH�DOOHUJLF�
UHDFWLRQ��HJ��DQDSK\OD[LV��WR�DQ\�FRPSRQHQW�RI�WKH�VWXG\�LQWHUYHQWLRQ�V���

�� 5HFHLSW�RI�PHGLFDWLRQV�LQWHQGHG�WR�SUHYHQW�&29,'�����

�� 3UHYLRXV�FOLQLFDO��EDVHG�RQ�&29,'����V\PSWRPV�VLJQV�DORQH��LI�D�6$56�&R9���1$$7�
UHVXOW�ZDV�QRW�DYDLODEOH��RU�PLFURELRORJLFDO��EDVHG�RQ�&29,'����V\PSWRPV�VLJQV�DQG�D�
SRVLWLYH�6$56�&R9���1$$7�UHVXOW��GLDJQRVLV�RI�&29,'�����
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�� 3KDVH���RQO\��,QGLYLGXDOV�DW�KLJK�ULVN�IRU�VHYHUH�&29,'�����LQFOXGLQJ�WKRVH�ZLWK�DQ\�RI�
WKH�IROORZLQJ�ULVN�IDFWRUV��

x +\SHUWHQVLRQ�

x 'LDEHWHV�PHOOLWXV�

x &KURQLF�SXOPRQDU\�GLVHDVH�

x $VWKPD�

x &XUUHQW�YDSLQJ�RU�VPRNLQJ�

x +LVWRU\�RI�FKURQLF�VPRNLQJ�ZLWKLQ�WKH�SULRU�\HDU�

x &KURQLF�OLYHU�GLVHDVH�

x 6WDJH���RU�ZRUVH�FKURQLF�NLGQH\�GLVHDVH��JORPHUXODU�ILOWUDWLRQ�UDWH�
����P/�PLQ������P���

x 5HVLGHQW�LQ�D�ORQJ�WHUP�IDFLOLW\�

x %0,�!���NJ�P��

x $QWLFLSDWLQJ�WKH�QHHG�IRU�LPPXQRVXSSUHVVLYH�WUHDWPHQW�ZLWKLQ�WKH�QH[W���PRQWKV�
�� 3KDVH���RQO\��,QGLYLGXDOV�FXUUHQWO\�ZRUNLQJ�LQ�RFFXSDWLRQV�ZLWK�KLJK�ULVN�RI�H[SRVXUH�WR�

6$56�&R9����HJ��KHDOWKFDUH�ZRUNHU��HPHUJHQF\�UHVSRQVH�SHUVRQQHO���

�� ,PPXQRFRPSURPLVHG�LQGLYLGXDOV�ZLWK�NQRZQ�RU�VXVSHFWHG�LPPXQRGHILFLHQF\��DV�
GHWHUPLQHG�E\�KLVWRU\�DQG�RU�ODERUDWRU\�SK\VLFDO�H[DPLQDWLRQ��

�� 3KDVH���RQO\��,QGLYLGXDOV�ZLWK�D�KLVWRU\�RI�DXWRLPPXQH�GLVHDVH�RU�DQ�DFWLYH�DXWRLPPXQH�
GLVHDVH�UHTXLULQJ�WKHUDSHXWLF�LQWHUYHQWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��V\VWHPLF�RU�
FXWDQHRXV�OXSXV�HU\WKHPDWRVXV��DXWRLPPXQH�DUWKULWLV�UKHXPDWRLG�DUWKULWLV��*XLOODLQ�%DUUp�
V\QGURPH��PXOWLSOH�VFOHURVLV��6M|JUHQ¶V�V\QGURPH��LGLRSDWKLF�WKURPERF\WRSHQLD�SXUSXUD��
JORPHUXORQHSKULWLV��DXWRLPPXQH�WK\URLGLWLV��JLDQW�FHOO�DUWHULWLV��WHPSRUDO�DUWHULWLV���
SVRULDVLV��DQG�LQVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV��W\SH�����

��� %OHHGLQJ�GLDWKHVLV�RU�FRQGLWLRQ�DVVRFLDWHG�ZLWK�SURORQJHG�EOHHGLQJ�WKDW�ZRXOG��LQ�WKH�
RSLQLRQ�RI�WKH�LQYHVWLJDWRU��FRQWUDLQGLFDWH�LQWUDPXVFXODU�LQMHFWLRQ��

��� :RPHQ�ZKR�DUH�SUHJQDQW�RU�EUHDVWIHHGLQJ��

3ULRU�&RQFRPLWDQW�7KHUDS\��

��� 3UHYLRXV�YDFFLQDWLRQ�ZLWK�DQ\�FRURQDYLUXV�YDFFLQH��

��� ,QGLYLGXDOV�ZKR�UHFHLYH�WUHDWPHQW�ZLWK�LPPXQRVXSSUHVVLYH�WKHUDS\��LQFOXGLQJ�F\WRWR[LF�
DJHQWV�RU�V\VWHPLF�FRUWLFRVWHURLGV��HJ��IRU�FDQFHU�RU�DQ�DXWRLPPXQH�GLVHDVH��RU�SODQQHG�
UHFHLSW�WKURXJKRXW�WKH�VWXG\���,I�V\VWHPLF�FRUWLFRVWHURLGV�KDYH�EHHQ�DGPLQLVWHUHG�VKRUW�
WHUP������GD\V��IRU�WUHDWPHQW�RI�DQ�DFXWH�LOOQHVV��SDUWLFLSDQWV�VKRXOG�QRW�EH�HQUROOHG�LQWR�

JSN0177

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 184 of 337 PageID #:  271



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

WKH�VWXG\�XQWLO�FRUWLFRVWHURLG�WKHUDS\�KDV�EHHQ�GLVFRQWLQXHG�IRU�DW�OHDVW����GD\V�EHIRUH�
VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ���,QKDOHG�QHEXOL]HG��H[FHSW�IRU�SDUWLFLSDQWV�LQ��
3KDVH���±�VHH�H[FOXVLRQ�FULWHULRQ������LQWUD�DUWLFXODU��LQWUDEXUVDO��RU�WRSLFDO��VNLQ�RU�H\HV��
FRUWLFRVWHURLGV�DUH�SHUPLWWHG��

��� 3KDVH���RQO\��5HJXODU�UHFHLSW�RI�LQKDOHG�QHEXOL]HG�FRUWLFRVWHURLGV��

��� 5HFHLSW�RI�EORRG�SODVPD�SURGXFWV�RU�LPPXQRJOREXOLQ��IURP����GD\V�EHIRUH�VWXG\�
LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�RU�SODQQHG�UHFHLSW�WKURXJKRXW�WKH�VWXG\��

3ULRU�&RQFXUUHQW�&OLQLFDO�6WXG\�([SHULHQFH��

��� 3DUWLFLSDWLRQ�LQ�RWKHU�VWXGLHV�LQYROYLQJ�VWXG\�LQWHUYHQWLRQ�ZLWKLQ����GD\V�SULRU�WR�VWXG\�
HQWU\�DQG�RU�GXULQJ�VWXG\�SDUWLFLSDWLRQ��

��� 3UHYLRXV�SDUWLFLSDWLRQ�LQ�RWKHU�VWXGLHV�LQYROYLQJ�VWXG\�LQWHUYHQWLRQ�FRQWDLQLQJ�OLSLG�
QDQRSDUWLFOHV��

'LDJQRVWLF�$VVHVVPHQWV��

��� 3KDVH���RQO\��3RVLWLYH�VHURORJLFDO�WHVW�IRU�6$56�&R9���,J0�DQG�RU�,J*�DQWLERGLHV�DW�
WKH�VFUHHQLQJ�YLVLW��

��� 3KDVH���RQO\��$Q\�VFUHHQLQJ�KHPDWRORJ\�DQG�RU�EORRG�FKHPLVWU\�ODERUDWRU\�YDOXH�WKDW�
PHHWV�WKH�GHILQLWLRQ�RI�D���*UDGH���DEQRUPDOLW\��

1RWH��:LWK�WKH�H[FHSWLRQ�RI�ELOLUXELQ��SDUWLFLSDQWV�ZLWK�DQ\�VWDEOH�*UDGH���DEQRUPDOLWLHV�
�DFFRUGLQJ�WR�WKH�WR[LFLW\�JUDGLQJ�VFDOH��PD\�EH�FRQVLGHUHG�HOLJLEOH�DW�WKH�GLVFUHWLRQ�RI�
WKH�LQYHVWLJDWRU����1RWH��$�³VWDEOH´�*UDGH���ODERUDWRU\�DEQRUPDOLW\�LV�GHILQHG�DV�D�UHSRUW�
RI�*UDGH���RQ�DQ�LQLWLDO�EORRG�VDPSOH�WKDW�UHPDLQV���*UDGH���XSRQ�UHSHDW�WHVWLQJ�RQ�D�
VHFRQG�VDPSOH�IURP�WKH�VDPH�SDUWLFLSDQW���

��� 3KDVH���RQO\��3RVLWLYH�WHVW�IRU�+,9��KHSDWLWLV�%�VXUIDFH�DQWLJHQ��+%V$J���KHSDWLWLV�%�
FRUH�DQWLERGLHV��+%F�$EV���RU�KHSDWLWLV�&�YLUXV�DQWLERGLHV��+&9�$EV��DW�WKH�VFUHHQLQJ�
YLVLW��

��� 3KDVH���RQO\��6$56�&R9���1$$7�SRVLWLYH�QDVDO�VZDE�ZLWKLQ����KRXUV�EHIRUH�UHFHLSW�RI�
VWXG\�LQWHUYHQWLRQ��

2WKHU�([FOXVLRQV��

��� ,QYHVWLJDWRU�VLWH�VWDII�RU�3IL]HU�%LR17HFK�HPSOR\HHV�GLUHFWO\�LQYROYHG�LQ�WKH�FRQGXFW�RI�
WKH�VWXG\��VLWH�VWDII�RWKHUZLVH�VXSHUYLVHG�E\�WKH�LQYHVWLJDWRU��DQG�WKHLU�UHVSHFWLYH�IDPLO\�
PHPEHUV��
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���� /LIHVW\OH�&RQVLGHUDWLRQV�
������ &RQWUDFHSWLRQ�
7KH�LQYHVWLJDWRU�RU�KLV�RU�KHU�GHVLJQHH��LQ�FRQVXOWDWLRQ�ZLWK�WKH�SDUWLFLSDQW��ZLOO�FRQILUP�WKDW�
WKH�SDUWLFLSDQW�KDV�VHOHFWHG�DQ�DSSURSULDWH�PHWKRG�RI�FRQWUDFHSWLRQ�IRU�WKH�LQGLYLGXDO�
SDUWLFLSDQW�DQG�KLV�RU�KHU�SDUWQHU�V��IURP�WKH�SHUPLWWHG�OLVW�RI�FRQWUDFHSWLRQ�PHWKRGV�
�VHH�$SSHQGL[����6HFWLRQ���������DQG�ZLOO�FRQILUP�WKDW�WKH�SDUWLFLSDQW�KDV�EHHQ�LQVWUXFWHG�LQ�
LWV�FRQVLVWHQW�DQG�FRUUHFW�XVH���$W�WLPH�SRLQWV�LQGLFDWHG�LQ�WKH�6R$��WKH�LQYHVWLJDWRU�RU�
GHVLJQHH�ZLOO�LQIRUP�WKH�SDUWLFLSDQW�RI�WKH�QHHG�WR�XVH�KLJKO\�HIIHFWLYH�FRQWUDFHSWLRQ�
FRQVLVWHQWO\�DQG�FRUUHFWO\�DQG�GRFXPHQW�WKH�FRQYHUVDWLRQ�DQG�WKH�SDUWLFLSDQW¶V�DIILUPDWLRQ�LQ�
WKH�SDUWLFLSDQW¶V�FKDUW��SDUWLFLSDQWV�QHHG�WR�DIILUP�WKHLU�FRQVLVWHQW�DQG�FRUUHFW�XVH�RI�DW�OHDVW���
RI�WKH�VHOHFWHG�PHWKRGV�RI�FRQWUDFHSWLRQ����,Q�DGGLWLRQ��WKH�LQYHVWLJDWRU�RU�GHVLJQHH�ZLOO�
LQVWUXFW�WKH�SDUWLFLSDQW�WR�FDOO�LPPHGLDWHO\�LI�WKH�VHOHFWHG�FRQWUDFHSWLRQ�PHWKRG�LV�
GLVFRQWLQXHG�RU�LI�SUHJQDQF\�LV�NQRZQ�RU�VXVSHFWHG�LQ�WKH�SDUWLFLSDQW�RU�SDUWQHU��

���� 6FUHHQ�)DLOXUHV�
6FUHHQ�IDLOXUHV�DUH�GHILQHG�DV�SDUWLFLSDQWV�ZKR�FRQVHQW�WR�SDUWLFLSDWH�LQ�WKH�FOLQLFDO�VWXG\�EXW�
DUH�QRW�VXEVHTXHQWO\�UDQGRPO\�DVVLJQHG�WR�VWXG\�LQWHUYHQWLRQ���$�PLQLPDO�VHW�RI�VFUHHQ�
IDLOXUH�LQIRUPDWLRQ�LV�UHTXLUHG�WR�HQVXUH�WUDQVSDUHQW�UHSRUWLQJ�RI�VFUHHQ�IDLOXUH�SDUWLFLSDQWV�WR�
PHHW�WKH�&216257�SXEOLVKLQJ�UHTXLUHPHQWV�DQG�WR�UHVSRQG�WR�TXHULHV�IURP�UHJXODWRU\�
DXWKRULWLHV���0LQLPDO�LQIRUPDWLRQ�LQFOXGHV�GHPRJUDSK\��VFUHHQ�IDLOXUH�GHWDLOV��HOLJLELOLW\�
FULWHULD��DQG�DQ\�6$(��

,QGLYLGXDOV�ZKR�GR�QRW�PHHW�WKH�FULWHULD�IRU�SDUWLFLSDWLRQ�LQ�WKLV�VWXG\��VFUHHQ�IDLOXUH��PD\�EH�
UHVFUHHQHG�XQGHU�D�GLIIHUHQW�SDUWLFLSDQW�QXPEHU��

���� &ULWHULD�IRU�7HPSRUDULO\�'HOD\LQJ�(QUROOPHQW�5DQGRPL]DWLRQ�6WXG\�,QWHUYHQWLRQ�
$GPLQLVWUDWLRQ�
7KH�IROORZLQJ�FRQGLWLRQV�DUH�WHPSRUDU\�RU�VHOI�OLPLWLQJ�DQG�D�SDUWLFLSDQW�PD\�EH�YDFFLQDWHG�
RQFH�WKH�FRQGLWLRQ�V��KDV�KDYH�UHVROYHG�DQG�QR�RWKHU�H[FOXVLRQ�FULWHULD�DUH�PHW��

�� &XUUHQW�IHEULOH�LOOQHVV��ERG\�WHPSHUDWXUH��������)�>����&@��RU�RWKHU�DFXWH�LOOQHVV�ZLWKLQ�
���KRXUV�EHIRUH�VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ��7KLV�LQFOXGHV�FXUUHQW�V\PSWRPV�WKDW�
FRXOG�UHSUHVHQW�D�SRWHQWLDO�&29,'����LOOQHVV��

x 1HZ�RU�LQFUHDVHG�FRXJK���

x 1HZ�RU�LQFUHDVHG�VKRUWQHVV�RI�EUHDWK��

x &KLOOV��

x 1HZ�RU�LQFUHDVHG�PXVFOH�SDLQ��

x 1HZ�ORVV�RI�WDVWH�VPHOO��

x 6RUH�WKURDW��
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x 'LDUUKHD��

x 9RPLWLQJ��

�� 5HFHLSW�RI�DQ\�VHDVRQDO�RU�SDQGHPLF�LQIOXHQ]D�YDFFLQH�ZLWKLQ����GD\V��RU�DQ\�RWKHU�
QRQVWXG\�YDFFLQH�ZLWKLQ����GD\V��EHIRUH�VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ��

�� $QWLFLSDWHG�UHFHLSW�RI�DQ\�VHDVRQDO�RU�SDQGHPLF�LQIOXHQ]D�YDFFLQH�ZLWKLQ����GD\V��RU�DQ\�
RWKHU�QRQVWXG\�YDFFLQH�ZLWKLQ����GD\V��DIWHU�VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ��

�� 5HFHLSW�RI�VKRUW�WHUP������GD\V��V\VWHPLF�FRUWLFRVWHURLGV���6WXG\�LQWHUYHQWLRQ�
DGPLQLVWUDWLRQ�VKRXOG�EH�GHOD\HG�XQWLO�V\VWHPLF�FRUWLFRVWHURLG�XVH�KDV�EHHQ�GLVFRQWLQXHG�
IRU�DW�OHDVW����GD\V���,QKDOHG�QHEXOL]HG��LQWUD�DUWLFXODU��LQWUDEXUVDO��RU�WRSLFDO��VNLQ�RU�
H\HV��FRUWLFRVWHURLGV�DUH�SHUPLWWHG��

�� 678'<�,17(59(17,21�
6WXG\�LQWHUYHQWLRQ�LV�GHILQHG�DV�DQ\�LQYHVWLJDWLRQDO�LQWHUYHQWLRQ�V���PDUNHWHG�SURGXFW�V���
SODFHER��PHGLFDO�GHYLFH�V���RU�VWXG\�SURFHGXUH�V��LQWHQGHG�WR�EH�DGPLQLVWHUHG�WR�D�VWXG\�
SDUWLFLSDQW�DFFRUGLQJ�WR�WKH�VWXG\�SURWRFRO��

7KH�VWXG\�ZLOO�HYDOXDWH�D���GRVH��VHSDUDWHG�E\����GD\V��VFKHGXOH�RI�YDULRXV�GLIIHUHQW�GRVH�
OHYHOV�RI���LQYHVWLJDWLRQDO�51$�YDFFLQH�FDQGLGDWHV�IRU�DFWLYH�LPPXQL]DWLRQ�DJDLQVW�
&29,'����LQ���DJH�JURXSV�����WR����\HDUV�RI�DJH�����WR����\HDUV�RI�DJH��DQG�����\HDUV�RI�
DJH�>VWUDWLILHG�DV���������������RU�!���\HDUV�RI�DJH@���

7KHVH���LQYHVWLJDWLRQDO�51$�YDFFLQH�FDQGLGDWHV��ZLWK�WKH�DGGLWLRQ�RI�VDOLQH�SODFHER��DUH�WKH�
��SRWHQWLDO�VWXG\�LQWHUYHQWLRQV�WKDW�PD\�EH�DGPLQLVWHUHG�WR�D�VWXG\�SDUWLFLSDQW��

x %17���E���%17����51$�/13�YDFFLQH�XWLOL]LQJ�PRG51$�DQG�HQFRGLQJ�WKH�5%'���
����J������J������J�������J�

x %17���E���%17����51$�/13�YDFFLQH�XWLOL]LQJ�PRG51$�DQG�HQFRGLQJ�WKH�3��6���
����J������J������J�

x 1RUPDO�VDOLQH�������VRGLXP�FKORULGH�VROXWLRQ�IRU�LQMHFWLRQ��

7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����HYDOXDWLRQ�LV�%17���E��DW�D�GRVH�RI�����J��
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���� 6WXG\�,QWHUYHQWLRQ�V��$GPLQLVWHUHG�
,QWHUYHQWLRQ�1DPH� %17���E���

�%17����51$�/13�
YDFFLQH�XWLOL]LQJ�

PRG51$��

%17���E���
�%17����51$�/13�
YDFFLQH�XWLOL]LQJ�

PRG51$��

6DOLQH�3ODFHER�

7\SH� 9DFFLQH� 9DFFLQH� 3ODFHER�
'RVH�)RUPXODWLRQ� PRG51$� PRG51$� 1RUPDO�VDOLQH�������

VRGLXP�FKORULGH�VROXWLRQ�
IRU�LQMHFWLRQ��

8QLW�'RVH�6WUHQJWK�V�� �����J�����P/� �����J�����P/� 1�$�
'RVDJH�/HYHO�V�D� ��������������������J� ��������������J� 1�$�
5RXWH�RI�$GPLQLVWUDWLRQ� ,QWUDPXVFXODU�LQMHFWLRQ� ,QWUDPXVFXODU�LQMHFWLRQ� ,QWUDPXVFXODU�LQMHFWLRQ�
8VH� ([SHULPHQWDO� ([SHULPHQWDO� 3ODFHER�
,03�RU�1,03� ,03� ,03� ,03�
6RXUFLQJ� 3URYLGHG�FHQWUDOO\�E\�WKH�

VSRQVRU�
3URYLGHG�FHQWUDOO\�E\�WKH�
VSRQVRU�

3URYLGHG�FHQWUDOO\�E\�WKH�
VSRQVRU�

3DFNDJLQJ�DQG�/DEHOLQJ� 6WXG\�LQWHUYHQWLRQ�ZLOO�EH�
SURYLGHG�LQ�D�JODVV�YLDO�DV�
RSHQ�ODEHO�VXSSO\��(DFK�
YLDO�ZLOO�EH�ODEHOHG�DV�
UHTXLUHG�SHU�FRXQWU\�
UHTXLUHPHQW�

6WXG\�LQWHUYHQWLRQ�ZLOO�EH�
SURYLGHG�LQ�D�JODVV�YLDO�DV�
RSHQ�ODEHO�VXSSO\��(DFK�
YLDO�ZLOO�EH�ODEHOHG�DV�
UHTXLUHG�SHU�FRXQWU\�
UHTXLUHPHQW�

6WXG\�LQWHUYHQWLRQ�ZLOO�EH�
SURYLGHG�LQ�D�JODVV�RU�
SODVWLF�YLDO�DV�RSHQ�ODEHO�
VXSSO\��(DFK�YLDO�ZLOO�EH�
ODEHOHG�DV�UHTXLUHG�SHU�
FRXQWU\�UHTXLUHPHQW�

D�� 'HSHQGHQW�XSRQ�VDIHW\�DQG�RU�LPPXQRJHQLFLW\�GDWD�JHQHUDWHG�GXULQJ�WKH�FRXUVH�RI�WKLV�VWXG\��RU�WKH�
%LR17HFK�VWXG\�FRQGXFWHG�LQ�*HUPDQ\��%17���������LW�LV�SRVVLEOH�WKDW�JURXSV�PD\�EH�VWDUWHG�DW�WKH�QH[W�
KLJKHVW�GRVH��JURXSV�PD\�QRW�EH�VWDUWHG��JURXSV�PD\�EH�WHUPLQDWHG�HDUO\��DQG�RU�JURXSV�PD\�EH�DGGHG�
ZLWK�GRVH�OHYHOV�EHORZ�WKH�ORZHVW�VWDWHG�GRVH�RU�LQWHUPHGLDWH�EHWZHHQ�WKH�ORZHVW�DQG�KLJKHVW�VWDWHG�GRVHV��

�

7KH�YDFFLQH�FDQGLGDWH�VHOHFWHG�IRU�3KDVH�����HYDOXDWLRQ�LV�%17���E��DW�D�GRVH�RI�����J��

������ 0DQXIDFWXULQJ�3URFHVV�
7KH�VFDOH�RI�WKH�%17���E��PDQXIDFWXULQJ�KDV�EHHQ�LQFUHDVHG�WR�VXSSRUW�IXWXUH�VXSSO\���
%17���E��JHQHUDWHG�XVLQJ�WKH�PDQXIDFWXULQJ�SURFHVV�VXSSRUWLQJ�DQ�LQFUHDVHG�VXSSO\�
�³3URFHVV��´��ZLOO�EH�DGPLQLVWHUHG�WR�DSSUR[LPDWHO\�����SDUWLFLSDQWV����WR����\HDUV�RI�DJH��
SHU�ORW��LQ�WKH�VWXG\���7KH�VDIHW\�DQG�LPPXQRJHQLFLW\�RI�SURSK\ODFWLF�%17���E��LQ�
LQGLYLGXDOV����WR����\HDUV�RI�DJH�YDFFLQDWHG�ZLWK�PDWHULDO�JHQHUDWHG�XVLQJ�WKH�H[LVWLQJ�
PDQXIDFWXULQJ�SURFHVV�³3URFHVV���´�DQG�ZLWK�PDWHULDO�IURP�ORWV�JHQHUDWHG�XVLQJ�WKH�
PDQXIDFWXULQJ�SURFHVV�VXSSRUWLQJ�LQFUHDVHG�VXSSO\��³3URFHVV���´�ZLOO�EH�GHVFULEHG��

,Q�EULHI��WKH�SURFHVV�FKDQJHV�UHODWH�WR�WKH�PHWKRG�RI�SURGXFWLRQ�IRU�WKH�'1$�WHPSODWH�WKDW�
51$�GUXJ�VXEVWDQFH�LV�WUDQVFULEHG�IURP��DQG�WKH�51$�GUXJ�VXEVWDQFH�SXULILFDWLRQ�PHWKRG���
7KH�%17���E��GUXJ�SURGXFW�LV�WKHQ�SURGXFHG�XVLQJ�D�VFDOHG�XS�/13�PDQXIDFWXULQJ�SURFHVV��

������ $GPLQLVWUDWLRQ�
3DUWLFLSDQWV�ZLOO�UHFHLYH���GRVH�RI�VWXG\�LQWHUYHQWLRQ�DV�UDQGRPL]HG�DW�HDFK�YDFFLQDWLRQ�YLVLW�
�9LVLWV���DQG���IRU�3KDVH���SDUWLFLSDQWV��9LVLWV���DQG���IRU�3KDVH�����SDUWLFLSDQWV��LQ�
DFFRUGDQFH�ZLWK�WKH�VWXG\¶V�6R$���7KH�YROXPH�WR�EH�DGPLQLVWHUHG�PD\�YDU\�E\�YDFFLQH�
FDQGLGDWH�DQG�GRVH�OHYHO��IXOO�GHWDLOV�DUH�GHVFULEHG�LQ�WKH�,3�PDQXDO��
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6WXG\�LQWHUYHQWLRQ�VKRXOG�EH�DGPLQLVWHUHG�LQWUDPXVFXODUO\�LQWR�WKH�GHOWRLG�PXVFOH��SUHIHUDEO\�
RI�WKH�QRQGRPLQDQW�DUP��E\�DQ�XQEOLQGHG�DGPLQLVWUDWRU��

6WDQGDUG�YDFFLQDWLRQ�SUDFWLFHV�PXVW�EH�REVHUYHG�DQG�YDFFLQH�PXVW�QRW�EH�LQMHFWHG�LQWR�EORRG�
YHVVHOV���$SSURSULDWH�PHGLFDWLRQ�DQG�RWKHU�VXSSRUWLYH�PHDVXUHV�IRU�PDQDJHPHQW�RI�DQ�DFXWH�
K\SHUVHQVLWLYLW\�UHDFWLRQ�VKRXOG�EH�DYDLODEOH�LQ�DFFRUGDQFH�ZLWK�ORFDO�JXLGHOLQHV�IRU�VWDQGDUG�
LPPXQL]DWLRQ�SUDFWLFHV� 

$GPLQLVWUDWLRQ�RI�VWXG\�LQWHUYHQWLRQV�VKRXOG�EH�SHUIRUPHG�E\�DQ�DSSURSULDWHO\�TXDOLILHG��
*&3�WUDLQHG��DQG�YDFFLQH�H[SHULHQFHG�PHPEHU�RI�WKH�VWXG\�VWDII��HJ��SK\VLFLDQ��QXUVH��
SK\VLFLDQ¶V�DVVLVWDQW��QXUVH�SUDFWLWLRQHU��SKDUPDFLVW��RU�PHGLFDO�DVVLVWDQW��DV�DOORZHG�E\�
ORFDO��VWDWH��DQG�LQVWLWXWLRQDO�JXLGDQFH��

6WXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�GHWDLOV�ZLOO�EH�UHFRUGHG�RQ�WKH�&5)��

���� 3UHSDUDWLRQ�+DQGOLQJ�6WRUDJH�$FFRXQWDELOLW\�
�� 7KH�LQYHVWLJDWRU�RU�GHVLJQHH�PXVW�FRQILUP�DSSURSULDWH�WHPSHUDWXUH�FRQGLWLRQV�KDYH�EHHQ�

PDLQWDLQHG�GXULQJ�WUDQVLW�IRU�DOO�VWXG\�LQWHUYHQWLRQV�UHFHLYHG�DQG�DQ\�GLVFUHSDQFLHV�DUH�
UHSRUWHG�DQG�UHVROYHG�EHIRUH�XVH�RI�WKH�VWXG\�LQWHUYHQWLRQ��

�� 2QO\�SDUWLFLSDQWV�HQUROOHG�LQ�WKH�VWXG\�PD\�UHFHLYH�VWXG\�LQWHUYHQWLRQ�DQG�RQO\�
DXWKRUL]HG�VLWH�VWDII�PD\�VXSSO\�RU�DGPLQLVWHU�VWXG\�LQWHUYHQWLRQ���$OO�VWXG\�LQWHUYHQWLRQV�
PXVW�EH�VWRUHG�LQ�D�VHFXUH��HQYLURQPHQWDOO\�FRQWUROOHG��DQG�PRQLWRUHG��PDQXDO�RU�
DXWRPDWHG�UHFRUGLQJ��DUHD�LQ�DFFRUGDQFH�ZLWK�WKH�ODEHOHG�VWRUDJH�FRQGLWLRQV�ZLWK�DFFHVV�
OLPLWHG�WR�WKH�LQYHVWLJDWRU�DQG�DXWKRUL]HG�VLWH�VWDII���$W�D�PLQLPXP��GDLO\�PLQLPXP�DQG�
PD[LPXP�WHPSHUDWXUHV�IRU�DOO�VLWH�VWRUDJH�ORFDWLRQV�PXVW�EH�GRFXPHQWHG�DQG�DYDLODEOH�
XSRQ�UHTXHVW���'DWD�IRU�QRQZRUNLQJ�GD\V�PXVW�LQGLFDWH�WKH�PLQLPXP�DQG�PD[LPXP�
WHPSHUDWXUHV�VLQFH�SUHYLRXVO\�GRFXPHQWHG�IRU�DOO�VLWH�VWRUDJH�ORFDWLRQV�XSRQ�UHWXUQ�WR�
EXVLQHVV��

�� $Q\�H[FXUVLRQV�IURP�WKH�VWXG\�LQWHUYHQWLRQ�ODEHO�VWRUDJH�FRQGLWLRQV�VKRXOG�EH�UHSRUWHG�WR�
3IL]HU�XSRQ�GLVFRYHU\�DORQJ�ZLWK�DQ\�DFWLRQV�WDNHQ���7KH�VLWH�VKRXOG�DFWLYHO\�SXUVXH�
RSWLRQV�IRU�UHWXUQLQJ�WKH�VWXG\�LQWHUYHQWLRQ�WR�WKH�VWRUDJH�FRQGLWLRQV�GHVFULEHG�LQ�WKH�
ODEHOLQJ��DV�VRRQ�DV�SRVVLEOH���2QFH�DQ�H[FXUVLRQ�LV�LGHQWLILHG��WKH�VWXG\�LQWHUYHQWLRQ�PXVW�
EH�TXDUDQWLQHG�DQG�QRW�XVHG�XQWLO�3IL]HU�SURYLGHV�SHUPLVVLRQ�WR�XVH�WKH�VWXG\�
LQWHUYHQWLRQ���6SHFLILF�GHWDLOV�UHJDUGLQJ�WKH�GHILQLWLRQ�RI�DQ�H[FXUVLRQ�DQG�LQIRUPDWLRQ�WKH�
VLWH�VKRXOG�UHSRUW�IRU�HDFK�H[FXUVLRQ�ZLOO�EH�SURYLGHG�WR�WKH�VLWH�LQ�WKH�,3�PDQXDO��

�� $Q\�VWRUDJH�FRQGLWLRQV�VWDWHG�LQ�WKH�656'�ZLOO�EH�VXSHUVHGHG�E\�WKH�VWRUDJH�FRQGLWLRQV�
VWDWHG�RQ�WKH�ODEHO��

�� 6WXG\�LQWHUYHQWLRQV�VKRXOG�EH�VWRUHG�LQ�WKHLU�RULJLQDO�FRQWDLQHUV��

�� 6HH�WKH ,3�PDQXDO�IRU�VWRUDJH�FRQGLWLRQV�RI�WKH�VWXG\�LQWHUYHQWLRQ��
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�� 7KH�LQYHVWLJDWRU��LQVWLWXWLRQ��RU�WKH�KHDG�RI�WKH�PHGLFDO�LQVWLWXWLRQ��ZKHUH�DSSOLFDEOH��LV�
UHVSRQVLEOH�IRU�VWXG\�LQWHUYHQWLRQ�DFFRXQWDELOLW\��UHFRQFLOLDWLRQ��DQG�UHFRUG�PDLQWHQDQFH�
�LH��UHFHLSW��UHFRQFLOLDWLRQ��DQG�ILQDO�GLVSRVLWLRQ�UHFRUGV���VXFK�DV�WKH�,3$/�RU�
VSRQVRU�DSSURYHG�HTXLYDOHQW���$OO�VWXG\�LQWHUYHQWLRQV�ZLOO�EH�DFFRXQWHG�IRU�XVLQJ�D�VWXG\�
LQWHUYHQWLRQ�DFFRXQWDELOLW\�IRUP�UHFRUG��

�� )XUWKHU�JXLGDQFH�DQG�LQIRUPDWLRQ�IRU�WKH�ILQDO�GLVSRVLWLRQ�RI�XQXVHG�VWXG\�LQWHUYHQWLRQV�
DUH�SURYLGHG�LQ�WKH�,3�PDQXDO���$OO�GHVWUXFWLRQ�PXVW�EH�DGHTXDWHO\�GRFXPHQWHG���,I�
GHVWUXFWLRQ�LV�DXWKRUL]HG�WR�WDNH�SODFH�DW�WKH�LQYHVWLJDWRU�VLWH��WKH�LQYHVWLJDWRU�PXVW�HQVXUH�
WKDW�WKH�PDWHULDOV�DUH�GHVWUR\HG�LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�HQYLURQPHQWDO�UHJXODWLRQV��
LQVWLWXWLRQDO�SROLF\��DQG�DQ\�VSHFLDO�LQVWUXFWLRQV�SURYLGHG�E\�3IL]HU��

8SRQ�LGHQWLILFDWLRQ�RI�D�SURGXFW�FRPSODLQW��QRWLI\�WKH�VSRQVRU�ZLWKLQ���EXVLQHVV�GD\�RI�
GLVFRYHU\�DV�GHVFULEHG�LQ�WKH�,3�PDQXDO��

������ 3UHSDUDWLRQ�DQG�'LVSHQVLQJ�

6HH�WKH�,3�PDQXDO�IRU�LQVWUXFWLRQV�RQ�KRZ�WR�SUHSDUH�WKH�VWXG\�LQWHUYHQWLRQ�IRU�
DGPLQLVWUDWLRQ���6WXG\�LQWHUYHQWLRQ�VKRXOG�EH�SUHSDUHG�DQG�GLVSHQVHG�E\�DQ�DSSURSULDWHO\�
TXDOLILHG�DQG�H[SHULHQFHG�PHPEHU�RI�WKH�VWXG\�VWDII��HJ��SK\VLFLDQ��QXUVH��SK\VLFLDQ¶V�
DVVLVWDQW��QXUVH�SUDFWLWLRQHU��SKDUPDF\�DVVLVWDQW�WHFKQLFLDQ��RU�SKDUPDFLVW��DV�DOORZHG�E\�
ORFDO��VWDWH��DQG�LQVWLWXWLRQDO�JXLGDQFH���$�VHFRQG�VWDII�PHPEHU�ZLOO�YHULI\�WKH�GLVSHQVLQJ��

6WXG\�LQWHUYHQWLRQ�DQG�SODFHER�ZLOO�EH�SUHSDUHG�E\�TXDOLILHG�XQEOLQGHG�VLWH�SHUVRQQHO�
DFFRUGLQJ�WR�WKH�,3�PDQXDO���7KH�VWXG\�LQWHUYHQWLRQ�ZLOO�EH�DGPLQLVWHUHG�LQ�VXFK�D�ZD\�WR�
HQVXUH�WKH�SDUWLFLSDQWV�UHPDLQ�EOLQGHG��

���� 0HDVXUHV�WR�0LQLPL]H�%LDV��5DQGRPL]DWLRQ�DQG�%OLQGLQJ�
������ $OORFDWLRQ�WR�6WXG\�,QWHUYHQWLRQ�

$OORFDWLRQ��UDQGRPL]DWLRQ��RI�SDUWLFLSDQWV�WR�YDFFLQH�JURXSV�ZLOO�SURFHHG�WKURXJK�WKH�XVH�RI�
DQ�,57�V\VWHP��,:5����7KH�VLWH�SHUVRQQHO��VWXG\�FRRUGLQDWRU�RU�VSHFLILHG�GHVLJQHH��ZLOO�EH�
UHTXLUHG�WR�HQWHU�RU�VHOHFW�LQIRUPDWLRQ�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�XVHU¶V�,'�DQG�
SDVVZRUG��WKH�SURWRFRO�QXPEHU��DQG�WKH�SDUWLFLSDQW�QXPEHU���7KH�VLWH�SHUVRQQHO�ZLOO�WKHQ�EH�
SURYLGHG�ZLWK�D�YDFFLQH�DVVLJQPHQW�DQG�UDQGRPL]DWLRQ�QXPEHU���7KH�,57�V\VWHP�ZLOO�
SURYLGH�D�FRQILUPDWLRQ�UHSRUW�FRQWDLQLQJ�WKH�SDUWLFLSDQW�QXPEHU��UDQGRPL]DWLRQ�QXPEHU��DQG�
VWXG\�LQWHUYHQWLRQ�DOORFDWLRQ�DVVLJQHG���7KH�FRQILUPDWLRQ�UHSRUW�PXVW�EH�VWRUHG�LQ�WKH�VLWH¶V�
ILOHV��

7KH�VWXG\�VSHFLILF�,57�UHIHUHQFH�PDQXDO�DQG�,3�PDQXDO�ZLOO�SURYLGH�WKH�FRQWDFW�LQIRUPDWLRQ�
DQG�IXUWKHU�GHWDLOV�RQ�WKH�XVH�RI�WKH�,57�V\VWHP��

������ %OLQGLQJ�RI�6LWH�3HUVRQQHO�
,Q�WKLV�REVHUYHU�EOLQGHG�VWXG\��WKH�VWXG\�VWDII�UHFHLYLQJ��VWRULQJ��GLVSHQVLQJ��SUHSDULQJ��DQG�
DGPLQLVWHULQJ�WKH�VWXG\�LQWHUYHQWLRQV�ZLOO�EH�XQEOLQGHG���$OO�RWKHU�VWXG\�DQG�VLWH�SHUVRQQHO��
LQFOXGLQJ�WKH�LQYHVWLJDWRU��LQYHVWLJDWRU�VWDII��DQG�SDUWLFLSDQWV��ZLOO�EH�EOLQGHG�WR�VWXG\�

JSN0183

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 190 of 337 PageID #:  277



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

LQWHUYHQWLRQ�DVVLJQPHQWV���,Q�SDUWLFXODU��WKH�LQGLYLGXDOV�ZKR�HYDOXDWH�SDUWLFLSDQW�VDIHW\�ZLOO�
EH�EOLQGHG���%HFDXVH�WKH�%17����51$�EDVHG�&29,'����YDFFLQH�FDQGLGDWHV�DQG�SODFHER�
DUH�GLIIHUHQW�LQ�SK\VLFDO�DSSHDUDQFH��WKH�VWXG\�LQWHUYHQWLRQ�V\ULQJHV�ZLOO�EH�DGPLQLVWHUHG�LQ�D�
PDQQHU�WKDW�SUHYHQWV�WKH�VWXG\�SDUWLFLSDQWV�IURP�LGHQWLI\LQJ�WKH�VWXG\�LQWHUYHQWLRQ�W\SH�EDVHG�
RQ�LWV�DSSHDUDQFH��

7KH�UHVSRQVLELOLW\�RI�WKH�XQEOLQGHG�GLVSHQVHU�DQG�DGPLQLVWUDWRU�PXVW�EH�DVVLJQHG�WR�DQ�
LQGLYLGXDO�RU�LQGLYLGXDOV�ZKR�ZLOO�QRW�SDUWLFLSDWH�LQ�WKH�HYDOXDWLRQ�RI�DQ\�VWXG\�SDUWLFLSDQWV���
&RQWDFW�EHWZHHQ�WKH�XQEOLQGHG�GLVSHQVHU�DQG�VWXG\�SDUWLFLSDQWV�DQG�XQEOLQGHG�DGPLQLVWUDWRU�
DQG�VWXG\�SDUWLFLSDQWV�VKRXOG�EH�NHSW�WR�D�PLQLPXP���7KH�UHPDLQLQJ�VLWH�SHUVRQQHO�PXVW�QRW�
NQRZ�VWXG\�LQWHUYHQWLRQ�DVVLJQPHQWV��

������ %OLQGLQJ�RI�WKH�6SRQVRU�
7R�IDFLOLWDWH�UDSLG�UHYLHZ�RI�GDWD�LQ�UHDO�WLPH��VSRQVRU�VWDII�ZLOO�EH�XQEOLQGHG�WR�VWXG\�
LQWHUYHQWLRQ�DOORFDWLRQ�IRU�WKH�SDUWLFLSDQWV�LQ�3KDVH�����7KH�PDMRULW\�RI�VSRQVRU�VWDII�ZLOO�EH�
EOLQGHG�WR�VWXG\�LQWHUYHQWLRQ�DOORFDWLRQ�LQ�3KDVH�������$OO�ODERUDWRU\�WHVWLQJ�SHUVRQQHO�
SHUIRUPLQJ�VHURORJ\�DVVD\V�ZLOO�UHPDLQ�EOLQGHG�WR�VWXG\�LQWHUYHQWLRQ�DVVLJQHG�UHFHLYHG�
WKURXJKRXW�WKH�VWXG\���7KH�IROORZLQJ�VSRQVRU�VWDII��ZKR�ZLOO�KDYH�QR�SDUW�LQ�WKH�EOLQGHG�
FRQGXFW�RI�WKH�VWXG\��ZLOO�EH�XQEOLQGHG�LQ�3KDVH������IXUWKHU�GHWDLOV�ZLOO�EH�SURYLGHG�LQ�D�GDWD�
EOLQGLQJ�SODQ���

x 7KRVH�VWXG\�WHDP�PHPEHUV�ZKR�DUH�LQYROYHG�LQ�HQVXULQJ�WKDW�SURWRFRO�UHTXLUHPHQWV�
IRU�VWXG\�LQWHUYHQWLRQ�SUHSDUDWLRQ��KDQGOLQJ��DOORFDWLRQ��DQG�DGPLQLVWUDWLRQ�DUH�
IXOILOOHG�DW�WKH�VLWH�ZLOO�EH�XQEOLQGHG�IRU�WKH�GXUDWLRQ�RI�WKH�VWXG\��HJ��XQEOLQGHG�VWXG\�
PDQDJHU��XQEOLQGHG�FOLQLFDO�UHVHDUFK�DVVRFLDWH���

x 8QEOLQGHG�FOLQLFLDQ�V���ZKR�DUH�QRW�GLUHFW�PHPEHUV�RI�WKH�VWXG\�WHDP�DQG�ZLOO�QRW�
SDUWLFLSDWH�LQ�DQ\�RWKHU�VWXG\�UHODWHG�DFWLYLWLHV��ZLOO�UHYLHZ�XQEOLQGHG�SURWRFRO�
GHYLDWLRQV��

x $Q�XQEOLQGHG�WHDP�VXSSRUWLQJ�LQWHUDFWLRQV�ZLWK��DQG�DQDO\VHV�IRU��WKH�'0&��
�VHH�6HFWLRQ��������7KLV�ZLOO�FRPSULVH�D�VWDWLVWLFLDQ��SURJUDPPHU�V���D�FOLQLFDO�
VFLHQWLVW��DQG�D�PHGLFDO�PRQLWRU�ZKR�ZLOO�UHYLHZ�FDVHV�RI�VHYHUH�&29,'����DV�WKH\�
DUH�UHFHLYHG��DQG�ZLOO�UHYLHZ�$(V�DW�OHDVW�ZHHNO\�IRU�DGGLWLRQDO�SRWHQWLDO�FDVHV�RI�
VHYHUH�&29,'�����VHH�6HFWLRQ���������

x $Q�XQEOLQGHG�VXEPLVVLRQV�WHDP�ZLOO�EH�UHVSRQVLEOH�IRU�SUHSDULQJ�XQEOLQGHG�DQDO\VHV�
DQG�GRFXPHQWV�WR�VXSSRUW�UHJXODWRU\�DFWLYLWLHV�WKDW�PD\�EH�UHTXLUHG�ZKLOH�WKH�VWXG\�LV�
RQJRLQJ���7KLV�WHDP�ZLOO�RQO\�EH�XQEOLQGHG�DW�WKH�JURXS�OHYHO�DQG�QRW�KDYH�DFFHVV�WR�
LQGLYLGXDO�SDUWLFLSDQW�DVVLJQPHQWV���7KH�SURJUDPV�WKDW�SURGXFH�WKH�VXPPDU\�WDEOHV�
ZLOO�EH�GHYHORSHG�DQG�YDOLGDWHG�E\�WKH�EOLQGHG�VWXG\�WHDP��DQG�WKHVH�SURJUDPV�ZLOO�
EH�UXQ�E\�WKH�XQEOLQGHG�'0&�WHDP���7KH�VXEPLVVLRQV�WHDP�ZLOO�QRW�KDYH�DFFHVV�WR�
XQEOLQGHG�&29,'����FDVHV�XQOHVV�HIILFDF\�LV�DFKLHYHG�LQ�HLWKHU�DQ�LQWHULP�DQDO\VLV�RU�
WKH�ILQDO�DQDO\VLV��DV�GHWHUPLQHG�E\�WKH�'0&��
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������ %UHDNLQJ�WKH�%OLQG�
7KH�,57�ZLOO�EH�SURJUDPPHG�ZLWK�EOLQG�EUHDNLQJ�LQVWUXFWLRQV���,Q�FDVH�RI�DQ�HPHUJHQF\��WKH�
LQYHVWLJDWRU�KDV�WKH�VROH�UHVSRQVLELOLW\�IRU�GHWHUPLQLQJ�LI�XQEOLQGLQJ�RI�D�SDUWLFLSDQW¶V�VWXG\�
LQWHUYHQWLRQ�DVVLJQPHQW�LV�ZDUUDQWHG���3DUWLFLSDQW�VDIHW\�PXVW�DOZD\V�EH�WKH�ILUVW�
FRQVLGHUDWLRQ�LQ�PDNLQJ�VXFK�D�GHWHUPLQDWLRQ���,I�WKH�LQYHVWLJDWRU�GHFLGHV�WKDW�XQEOLQGLQJ�LV�
ZDUUDQWHG��WKH�LQYHVWLJDWRU�VKRXOG�PDNH�HYHU\�HIIRUW�WR�FRQWDFW�WKH�VSRQVRU�SULRU�WR�
XQEOLQGLQJ�D�SDUWLFLSDQW¶V�YDFFLQH�DVVLJQPHQW�XQOHVV�WKLV�FRXOG�GHOD\�IXUWKHU�PDQDJHPHQW�RI�
WKH�SDUWLFLSDQW���,I�D�SDUWLFLSDQW¶V�YDFFLQH�DVVLJQPHQW�LV�XQEOLQGHG��WKH�VSRQVRU�PXVW�EH�
QRWLILHG�ZLWKLQ����KRXUV�DIWHU�EUHDNLQJ�WKH�EOLQG���7KH�GDWH�DQG�UHDVRQ�WKDW�WKH�EOLQG�ZDV�
EURNHQ�PXVW�EH�UHFRUGHG�LQ�WKH�VRXUFH�GRFXPHQWDWLRQ�DQG�&5)��

7KH�VWXG\�VSHFLILF�,57�UHIHUHQFH�PDQXDO�DQG�,3�PDQXDO�ZLOO�SURYLGH�WKH�FRQWDFW�LQIRUPDWLRQ�
DQG�IXUWKHU�GHWDLOV�RQ�WKH�XVH�RI�WKH�,57�V\VWHP��

���� 6WXG\�,QWHUYHQWLRQ�&RPSOLDQFH�
:KHQ�SDUWLFLSDQWV�DUH�GRVHG�DW�WKH�VLWH��WKH\�ZLOO�UHFHLYH�VWXG\�LQWHUYHQWLRQ�GLUHFWO\�IURP�WKH�
LQYHVWLJDWRU�RU�GHVLJQHH��XQGHU�PHGLFDO�VXSHUYLVLRQ���7KH�GDWH�DQG�WLPH�RI�HDFK�GRVH�
DGPLQLVWHUHG�LQ�WKH�FOLQLF�ZLOO�EH�UHFRUGHG�LQ�WKH�VRXUFH�GRFXPHQWV�DQG�UHFRUGHG�LQ�WKH�&5)���
7KH�GRVH�RI�VWXG\�LQWHUYHQWLRQ�DQG�VWXG\�SDUWLFLSDQW�LGHQWLILFDWLRQ�ZLOO�EH�FRQILUPHG�DW�WKH�
WLPH�RI�GRVLQJ�E\�D�PHPEHU�RI�WKH�VWXG\�VLWH�VWDII�RWKHU�WKDQ�WKH�SHUVRQ�DGPLQLVWHULQJ�WKH�
VWXG\�LQWHUYHQWLRQ��

���� &RQFRPLWDQW�7KHUDS\�
7KH�IROORZLQJ�FRQFRPLWDQW�PHGLFDWLRQV�DQG�YDFFLQDWLRQV�ZLOO�EH�UHFRUGHG�LQ�WKH�&5)��

x $OO�YDFFLQDWLRQV�UHFHLYHG�IURP����GD\V�SULRU�WR�VWXG\�HQUROOPHQW�XQWLO�WKH���PRQWK�
IROORZ�XS�YLVLW��9LVLW���IRU�3KDVH���SDUWLFLSDQWV��DQG�9LVLW���IRU�3KDVH�����
SDUWLFLSDQWV����

x 3URKLELWHG�PHGLFDWLRQV�OLVWHG�LQ�6HFWLRQ�������ZLOO�EH�UHFRUGHG��WR�LQFOXGH�VWDUW�DQG�
VWRS�GDWHV��QDPH�RI�WKH�PHGLFDWLRQ��GRVH��XQLW��URXWH��DQG�IUHTXHQF\��

x ,Q�DGGLWLRQ��IRU�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH����DOO�FXUUHQW�PHGLFDWLRQ�DW�EDVHOLQH�ZLOO�
EH�UHFRUGHG��WR�LQFOXGH�VWDUW�GDWH��QDPH�RI�WKH�PHGLFDWLRQ��GRVH��XQLW��URXWH��DQG�
IUHTXHQF\��

������ 3URKLELWHG�'XULQJ�WKH�6WXG\�
5HFHLSW�RI�WKH�IROORZLQJ�YDFFLQHV�DQG�PHGLFDWLRQV�GXULQJ�WKH�WLPH�SHULRGV�OLVWHG�EHORZ�PD\�
H[FOXGH�D�SDUWLFLSDQW�IURP�WKH�SHU�SURWRFRO�DQDO\VLV�IURP�WKDW�SRLQW�RQZDUGV��DQG�PD\�
UHTXLUH�YDFFLQDWLRQV�WR�EH�GLVFRQWLQXHG�LQ�WKDW�SDUWLFLSDQW��KRZHYHU��LW�LV�DQWLFLSDWHG�WKDW�WKH�
SDUWLFLSDQW�ZRXOG�QRW�EH�ZLWKGUDZQ�IURP�WKH�VWXG\��VHH�6HFWLRQ������0HGLFDWLRQV�VKRXOG�QRW�
EH�ZLWKKHOG�LI�UHTXLUHG�IRU�D�SDUWLFLSDQW¶V�PHGLFDO�FDUH��

8QOHVV�FRQVLGHUHG�PHGLFDOO\�QHFHVVDU\��QR�YDFFLQHV�RWKHU�WKDQ�VWXG\�LQWHUYHQWLRQ�VKRXOG�EH�
DGPLQLVWHUHG�ZLWKLQ����GD\V�EHIRUH�DQG����GD\V�DIWHU�HDFK�VWXG\�YDFFLQDWLRQ���2QH�H[FHSWLRQ�
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WR�WKLV�LV�WKDW�VHDVRQDO�DQG�SDQGHPLF�LQIOXHQ]D�YDFFLQH�FDQ�EH�JLYHQ�DW�OHDVW����GD\V�DIWHU��RU�
DW�OHDVW����GD\V�SULRU�WR��WKH�DGPLQLVWUDWLRQ�RI�VWXG\�LQWHUYHQWLRQ��

5HFHLSW�RI�FKURQLF�V\VWHPLF�WUHDWPHQW�ZLWK�NQRZQ�LPPXQRVXSSUHVVDQW�PHGLFDWLRQV��RU�
UDGLRWKHUDS\��ZLWKLQ����GD\V�EHIRUH�HQUROOPHQW�WKURXJK�FRQFOXVLRQ�RI�WKH�VWXG\��

5HFHLSW�RI�V\VWHPLF�FRUWLFRVWHURLGV������PJ�GD\�RI�SUHGQLVRQH�RU�HTXLYDOHQW��IRU�����GD\V�LV�
SURKLELWHG�IURP����GD\V�SULRU�WR�HQUROOPHQW�WR�9LVLW���IRU�3KDVH���SDUWLFLSDQWV��DQG�9LVLW���IRU�
3KDVH�����SDUWLFLSDQWV����

5HFHLSW�RI�LQKDOHG�QHEXOL]HG�FRUWLFRVWHURLGV�IURP����GD\V�SULRU�WR�HQUROOPHQW�WR�9LVLW���
���PRQWK�IROORZ�XS�YLVLW��IRU�3KDVH���SDUWLFLSDQWV��

5HFHLSW�RI�EORRG�SODVPD�SURGXFWV�RU�LPPXQRJOREXOLQV�ZLWKLQ����GD\V�EHIRUH�HQUROOPHQW�
WKURXJK�FRQFOXVLRQ�RI�WKH�VWXG\���

5HFHLSW�RI�DQ\�RWKHU��QRQVWXG\��FRURQDYLUXV�YDFFLQH�DW�DQ\�WLPH�SULRU�WR�RU�GXULQJ�VWXG\�
SDUWLFLSDWLRQ�LV�SURKLELWHG��

3URSK\ODFWLF�DQWLS\UHWLFV�DQG�RWKHU�SDLQ�PHGLFDWLRQ�WR�SUHYHQW�V\PSWRPV�DVVRFLDWHG�ZLWK�
VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�DUH�QRW�SHUPLWWHG���+RZHYHU��LI�D�SDUWLFLSDQW�LV�WDNLQJ�D�
PHGLFDWLRQ�IRU�DQRWKHU�FRQGLWLRQ��HYHQ�LI�LW�PD\�KDYH�DQWLS\UHWLF�RU�SDLQ�UHOLHYLQJ�SURSHUWLHV��
LW�VKRXOG�QRW�EH�ZLWKKHOG�SULRU�WR�VWXG\�YDFFLQDWLRQ��

������ 3HUPLWWHG�'XULQJ�WKH�6WXG\�
7KH�XVH�RI�DQWLS\UHWLFV�DQG�RWKHU�SDLQ�PHGLFDWLRQ�WR�WUHDW�V\PSWRPV�DVVRFLDWHG�ZLWK�VWXG\�
LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�RU�RQJRLQJ�FRQGLWLRQV�LV�SHUPLWWHG��

0HGLFDWLRQ�RWKHU�WKDQ�WKDW�GHVFULEHG�DV�SURKLELWHG�LQ�6HFWLRQ�������UHTXLUHG�IRU�WUHDWPHQW�RI�
SUHH[LVWLQJ�VWDEOH�FRQGLWLRQV�LV�SHUPLWWHG��

,QKDOHG��H[FHSW�LQ�3KDVH���SDUWLFLSDQWV�±�VHH�6HFWLRQ���������WRSLFDO��RU�ORFDOL]HG�LQMHFWLRQV�RI�
FRUWLFRVWHURLGV��HJ��LQWUD�DUWLFXODU�RU�LQWUDEXUVDO�DGPLQLVWUDWLRQ��DUH�SHUPLWWHG��

���� 'RVH�0RGLILFDWLRQ�
7KLV�SURWRFRO�DOORZV�VRPH�DOWHUDWLRQ�RI�YDFFLQH�GRVH�IRU�LQGLYLGXDO�SDUWLFLSDQWV�DQG�RU�GRVH�
JURXSV�IURP�WKH�FXUUHQWO\�RXWOLQHG�GRVLQJ�VFKHGXOH���)RU�UHDVRQV�RI�UHDFWRJHQLFLW\��
WROHUDELOLW\��RU�VDIHW\��WKH�,5&�PD\�UHFRPPHQG�WR�UHGXFH�WKH�VHFRQG�GRVH�RI�VWXG\�
LQWHUYHQWLRQ�DQG�RU�LQFUHDVH�WKH�LQWHUYDO�EHWZHHQ�GRVHV���

,I��GXH�WR�D�PHGLFDWLRQ�HUURU��D�SDUWLFLSDQW�UHFHLYHV���GRVH�RI�%17���E��DW�9LVLW���DQG���GRVH�
RI�SODFHER�DW�9LVLW����RU�YLFH�YHUVD���WKH�SDUWLFLSDQW�VKRXOG�EH�RIIHUHG�WKH�SRVVLELOLW\�WR�
UHFHLYH�D�VHFRQG�GRVH�RI�%17���E��DW�DQ�XQVFKHGXOHG�YLVLW��,Q�WKLV�VLWXDWLRQ��

x 2EWDLQ�LQIRUPHG�FRQVHQW�IRU�DGPLQLVWUDWLRQ�RI�WKH�DGGLWLRQDO�GRVH��
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x 0HDVXUH�WKH�SDUWLFLSDQW¶V�ERG\�WHPSHUDWXUH��

x 3HUIRUP�XULQH�SUHJQDQF\�WHVW�RQ�:2&%3�DV�GHVFULEHG�LQ�6HFWLRQ��������

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x (QVXUH�WKDW�WKH�SDUWLFLSDQW�PHHWV�QRQH�RI�WKH�WHPSRUDU\�GHOD\�FULWHULD�DV�GHVFULEHG�LQ�
6HFWLRQ������

x 8QEOLQGHG�VLWH�VWDII�PHPEHU�V��ZLOO�GLVSHQVH�DGPLQLVWHU���GRVH�RI�VWXG\�LQWHUYHQWLRQ�
LQWR�WKH�GHOWRLG�PXVFOH�RI�WKH�SUHIHUDEO\�QRQGRPLQDQW�DUP���3OHDVH�UHIHU�WR�WKH�,3�
PDQXDO�IRU�IXUWKHU�LQVWUXFWLRQ�RQ�WKLV�SURFHVV��

x %OLQGHG�VLWH�VWDII�PXVW�REVHUYH�WKH�SDUWLFLSDQW�IRU�DW�OHDVW����PLQXWHV�DIWHU�VWXG\�
LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�IRU�DQ\�DFXWH�UHDFWLRQV���5HFRUG�DQ\�DFXWH�UHDFWLRQV�
�LQFOXGLQJ�WLPH�RI�RQVHW��LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQWV�DQG�RQ�WKH�$(�SDJH�RI�
WKH�&5)��DQG�RQ�DQ�6$(�IRUP�DV�DSSOLFDEOH��

x 7KH�SDUWLFLSDQW�VKRXOG�FRQWLQXH�WR�DGKHUH�WR�WKH�QRUPDO�YLVLW�VFKHGXOH�EXW�PXVW�EH�
IROORZHG�IRU�QRQVHULRXV�$(V�IRU���PRQWK�DQG�6$(V�IRU���PRQWKV�DIWHU�WKH�VHFRQG�
GRVH�RI�%17���E����7KLV�ZLOO�UHTXLUH�$(V�WR�EH�HOLFLWHG�HLWKHU�E\�XQVFKHGXOHG�
WHOHSKRQH�FRQWDFW�V��DQG�RU�LQ�SHUVRQ�YLVLW�V���

���� ,QWHUYHQWLRQ�$IWHU�WKH�(QG�RI�WKH�6WXG\�
1R�LQWHUYHQWLRQ�ZLOO�EH�SURYLGHG�WR�VWXG\�SDUWLFLSDQWV�DW�WKH�HQG�RI�WKH�VWXG\� 

�� ',6&217,18$7,21�2)�678'<�,17(59(17,21�$1'�3$57,&,3$17�
',6&217,18$7,21�:,7+'5$:$/�
���� 'LVFRQWLQXDWLRQ�RI�6WXG\�,QWHUYHQWLRQ�
,Q�UDUH�LQVWDQFHV��LW�PD\�EH�QHFHVVDU\�IRU�D�SDUWLFLSDQW�WR�SHUPDQHQWO\�GLVFRQWLQXH�VWXG\�
LQWHUYHQWLRQ��GHILQLWLYH�GLVFRQWLQXDWLRQ����5HDVRQV�IRU�GHILQLWLYH�GLVFRQWLQXDWLRQ�RI�VWXG\�
LQWHUYHQWLRQ�PD\�LQFOXGH�WKH�IROORZLQJ��$(V��SDUWLFLSDQW�UHTXHVW��LQYHVWLJDWRU�UHTXHVW��
SUHJQDQF\��SURWRFRO�GHYLDWLRQ��LQFOXGLQJ�QR�ORQJHU�PHHWLQJ�DOO�WKH�LQFOXVLRQ�FULWHULD��RU�
PHHWLQJ���RU�PRUH�H[FOXVLRQ�FULWHULD���,Q�JHQHUDO��XQOHVV�WKH�LQYHVWLJDWRU�FRQVLGHUV�LW�XQVDIH�
WR�DGPLQLVWHU�WKH�VHFRQG�GRVH��RU�WKH�SDUWLFLSDQW�GRHV�QRW�ZLVK�WR�UHFHLYH�LW��LW�LV�SUHIHUUHG�
WKDW�WKH�VHFRQG�GRVH�EH�DGPLQLVWHUHG��1RWH�WKDW�D�SRVLWLYH�6$56�&R9���1$$7�UHVXOW�
ZLWKRXW�V\PSWRPV�GRHV�QRW�PHHW�H[FOXVLRQ�FULWHULRQ���DQG�VKRXOG�QRW�UHVXOW�LQ�
GLVFRQWLQXDWLRQ�RI�VWXG\�LQWHUYHQWLRQ��ZKHUHDV�D�&29,'����GLDJQRVLV�GRHV�PHHW�H[FOXVLRQ�
FULWHULRQ���DQG�VKRXOG�UHVXOW�LQ�GLVFRQWLQXDWLRQ�RI�VWXG\�LQWHUYHQWLRQ��VHH�6HFWLRQ��������

1RWH�WKDW�GLVFRQWLQXDWLRQ�RI�VWXG\�LQWHUYHQWLRQ�GRHV�QRW�UHSUHVHQW�ZLWKGUDZDO�IURP�WKH�VWXG\���
3HU�WKH�VWXG\�HVWLPDQGV��LI�VWXG\�LQWHUYHQWLRQ�LV�GHILQLWLYHO\�GLVFRQWLQXHG��WKH�SDUWLFLSDQW�ZLOO�
UHPDLQ�LQ�WKH�VWXG\�WR�EH�HYDOXDWHG�IRU�VDIHW\��LPPXQRJHQLFLW\��DQG�HIILFDF\���6HH�WKH�6R$�
IRU�GDWD�WR�EH�FROOHFWHG�DW�WKH�WLPH�RI�GLVFRQWLQXDWLRQ�RI�VWXG\�LQWHUYHQWLRQ�DQG�IROORZ�XS�IRU�
DQ\�IXUWKHU�HYDOXDWLRQV�WKDW�QHHG�WR�EH�FRPSOHWHG��
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,Q�WKH�HYHQW�RI�GLVFRQWLQXDWLRQ�RI�VWXG\�LQWHUYHQWLRQ��LW�PXVW�EH�GRFXPHQWHG�RQ�WKH�
DSSURSULDWH�&5)�LQ�WKH�PHGLFDO�UHFRUGV�ZKHWKHU�WKH�SDUWLFLSDQW�LV�GLVFRQWLQXLQJ�IXUWKHU�
UHFHLSW�RI�VWXG\�LQWHUYHQWLRQ�RU�DOVR�IURP�VWXG\�SURFHGXUHV��SRVWWUHDWPHQW�VWXG\�IROORZ�XS��
DQG�RU�IXWXUH�FROOHFWLRQ�RI�DGGLWLRQDO�LQIRUPDWLRQ��

���� 3DUWLFLSDQW�'LVFRQWLQXDWLRQ�:LWKGUDZDO�)URP�WKH�6WXG\�
$�SDUWLFLSDQW�PD\�ZLWKGUDZ�IURP�WKH�VWXG\�DW�DQ\�WLPH�DW�KLV�KHU�RZQ�UHTXHVW���5HDVRQV�IRU�
GLVFRQWLQXDWLRQ�IURP�WKH�VWXG\�PD\�LQFOXGH�WKH�IROORZLQJ��

x 5HIXVHG�IXUWKHU�IROORZ�XS��

x /RVW�WR�IROORZ�XS��

x 'HDWK��

x 6WXG\�WHUPLQDWHG�E\�VSRQVRU��

x $(V��

x 3DUWLFLSDQW�UHTXHVW���

x ,QYHVWLJDWRU�UHTXHVW��

x 3URWRFRO�GHYLDWLRQ��

,I�D�SDUWLFLSDQW�GRHV�QRW�UHWXUQ�IRU�D�VFKHGXOHG�YLVLW��HYHU\�HIIRUW�VKRXOG�EH�PDGH�WR�FRQWDFW�
WKH�SDUWLFLSDQW���$OO�DWWHPSWV�WR�FRQWDFW�WKH�SDUWLFLSDQW�DQG�LQIRUPDWLRQ�UHFHLYHG�GXULQJ�
FRQWDFW�DWWHPSWV�PXVW�EH�GRFXPHQWHG�LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQW���,Q�DQ\�
FLUFXPVWDQFH��HYHU\�HIIRUW�VKRXOG�EH�PDGH�WR�GRFXPHQW�SDUWLFLSDQW�RXWFRPH��LI�SRVVLEOH��

7KH�LQYHVWLJDWRU�RU�KLV�RU�KHU�GHVLJQHH�VKRXOG�FDSWXUH�WKH�UHDVRQ�IRU�ZLWKGUDZDO�LQ�WKH�&5)�
IRU�DOO�SDUWLFLSDQWV��

,I�D�SDUWLFLSDQW�ZLWKGUDZV�IURP�WKH�VWXG\��KH�VKH�PD\�UHTXHVW�GHVWUXFWLRQ�RI�DQ\�UHPDLQLQJ�
VDPSOHV�WDNHQ�DQG�QRW�WHVWHG��DQG�WKH�LQYHVWLJDWRU�PXVW�GRFXPHQW�DQ\�VXFK�UHTXHVWV�LQ�WKH�
VLWH�VWXG\�UHFRUGV�DQG�QRWLI\�WKH�VSRQVRU�DFFRUGLQJO\��

,I�WKH�SDUWLFLSDQW�ZLWKGUDZV�IURP�WKH�VWXG\�DQG�DOVR�ZLWKGUDZV�FRQVHQW��VHH�6HFWLRQ��������
IRU�GLVFORVXUH�RI�IXWXUH�LQIRUPDWLRQ��QR�IXUWKHU�HYDOXDWLRQV�VKRXOG�EH�SHUIRUPHG�DQG�QR�
DGGLWLRQDO�GDWD�VKRXOG�EH�FROOHFWHG���7KH�VSRQVRU�PD\�UHWDLQ�DQG�FRQWLQXH�WR�XVH�DQ\�GDWD�
FROOHFWHG�EHIRUH�VXFK�ZLWKGUDZDO�RI�FRQVHQW��

/DFN�RI�FRPSOHWLRQ�RI�DOO�RU�DQ\�RI�WKH�ZLWKGUDZDO�HDUO\�WHUPLQDWLRQ�SURFHGXUHV�ZLOO�QRW�EH�
YLHZHG�DV�SURWRFRO�GHYLDWLRQV�VR�ORQJ�DV�WKH�SDUWLFLSDQW¶V�VDIHW\�ZDV�SUHVHUYHG��

������ :LWKGUDZDO�RI�&RQVHQW�
3DUWLFLSDQWV�ZKR�UHTXHVW�WR�GLVFRQWLQXH�UHFHLSW�RI�VWXG\�LQWHUYHQWLRQ�ZLOO�UHPDLQ�LQ�WKH�VWXG\�
DQG�PXVW�FRQWLQXH�WR�EH�IROORZHG�IRU�SURWRFRO�VSHFLILHG�IROORZ�XS�SURFHGXUHV���7KH�RQO\�
H[FHSWLRQ�WR�WKLV�LV�ZKHQ�D�SDUWLFLSDQW�VSHFLILFDOO\�ZLWKGUDZV�FRQVHQW�IRU�DQ\�IXUWKHU�FRQWDFW�

JSN0188

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 195 of 337 PageID #:  282



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

ZLWK�KLP�RU�KHU�RU�SHUVRQV�SUHYLRXVO\�DXWKRUL]HG�E\�WKH�SDUWLFLSDQW�WR�SURYLGH�WKLV�
LQIRUPDWLRQ���3DUWLFLSDQWV�VKRXOG�QRWLI\�WKH�LQYHVWLJDWRU�LQ�ZULWLQJ�RI�WKH�GHFLVLRQ�WR�
ZLWKGUDZ�FRQVHQW�IURP�IXWXUH�IROORZ�XS��ZKHQHYHU�SRVVLEOH���7KH�ZLWKGUDZDO�RI�FRQVHQW�
VKRXOG�EH�H[SODLQHG�LQ�GHWDLO�LQ�WKH�PHGLFDO�UHFRUGV�E\�WKH�LQYHVWLJDWRU��DV�WR�ZKHWKHU�WKH�
ZLWKGUDZDO�LV�RQO\�IURP�IXUWKHU�UHFHLSW�RI�VWXG\�LQWHUYHQWLRQ�RU�DOVR�IURP�VWXG\�SURFHGXUHV�
DQG�RU�SRVWWUHDWPHQW�VWXG\�IROORZ�XS��DQG�HQWHUHG�RQ�WKH�DSSURSULDWH�&5)�SDJH���,Q�WKH�HYHQW�
WKDW�YLWDO�VWDWXV��ZKHWKHU�WKH�SDUWLFLSDQW�LV�DOLYH�RU�GHDG��LV�EHLQJ�PHDVXUHG��SXEOLFO\�
DYDLODEOH�LQIRUPDWLRQ�VKRXOG�EH�XVHG�WR�GHWHUPLQH�YLWDO�VWDWXV�RQO\�DV�DSSURSULDWHO\�GLUHFWHG�
LQ�DFFRUGDQFH�ZLWK�ORFDO�ODZ��

���� /RVW�WR�)ROORZ�XS�
$�SDUWLFLSDQW�ZLOO�EH�FRQVLGHUHG�ORVW�WR�IROORZ�XS�LI�KH�RU�VKH�UHSHDWHGO\�IDLOV�WR�UHWXUQ�IRU�
VFKHGXOHG�YLVLWV�DQG�LV�XQDEOH�WR�EH�FRQWDFWHG�E\�WKH�VWXG\�VLWH��

7KH�IROORZLQJ�DFWLRQV�PXVW�EH�WDNHQ�LI�D�SDUWLFLSDQW�IDLOV�WR�DWWHQG�D�UHTXLUHG�VWXG\�YLVLW��

x 7KH�VLWH�PXVW�DWWHPSW�WR�FRQWDFW�WKH�SDUWLFLSDQW�DQG�UHVFKHGXOH�WKH�PLVVHG�YLVLW�DV�
VRRQ�DV�SRVVLEOH�DQG�FRXQVHO�WKH�SDUWLFLSDQW�RQ�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�WKH�
DVVLJQHG�YLVLW�VFKHGXOH�DQG�DVFHUWDLQ�ZKHWKHU�RU�QRW�WKH�SDUWLFLSDQW�ZLVKHV�WR�DQG�RU�
VKRXOG�FRQWLQXH�LQ�WKH�VWXG\��

x %HIRUH�D�SDUWLFLSDQW�LV�GHHPHG�ORVW�WR�IROORZ�XS��WKH�LQYHVWLJDWRU�RU�GHVLJQHH�PXVW�
PDNH�HYHU\�HIIRUW�WR�UHJDLQ�FRQWDFW�ZLWK�WKH�SDUWLFLSDQW��ZKHUH�SRVVLEOH����WHOHSKRQH�
FDOOV�DQG��LI�QHFHVVDU\��D�FHUWLILHG�OHWWHU�WR�WKH�SDUWLFLSDQW¶V�ODVW�NQRZQ�PDLOLQJ�
DGGUHVV�RU�ORFDO�HTXLYDOHQW�PHWKRGV����7KHVH�FRQWDFW�DWWHPSWV�VKRXOG�EH�GRFXPHQWHG�
LQ�WKH�SDUWLFLSDQW¶V�PHGLFDO�UHFRUG��

x 6KRXOG�WKH�SDUWLFLSDQW�FRQWLQXH�WR�EH�XQUHDFKDEOH��KH�VKH�ZLOO�EH�FRQVLGHUHG�WR�KDYH�
ZLWKGUDZQ�IURP�WKH�VWXG\��

�� 678'<�$66(660(176�$1'�352&('85(6�
7KH�LQYHVWLJDWRU��RU�DQ�DSSURSULDWH�GHOHJDWH�DW�WKH�LQYHVWLJDWRU�VLWH��PXVW�REWDLQ�D�VLJQHG�DQG�
GDWHG�,&'�EHIRUH�SHUIRUPLQJ�DQ\�VWXG\�VSHFLILF�SURFHGXUHV��

7KH�IXOO�GDWH�RI�ELUWK�ZLOO�EH�FROOHFWHG�WR�FULWLFDOO\�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�DQG�VDIHW\�
SURILOH�E\�DJH��

6WXG\�SURFHGXUHV�DQG�WKHLU�WLPLQJ�DUH�VXPPDUL]HG�LQ�WKH�6R$���3URWRFRO�ZDLYHUV�RU�
H[HPSWLRQV�DUH�QRW�DOORZHG��

6DIHW\�LVVXHV�VKRXOG�EH�GLVFXVVHG�ZLWK�WKH�VSRQVRU�LPPHGLDWHO\�XSRQ�RFFXUUHQFH�RU�
DZDUHQHVV�WR�GHWHUPLQH�ZKHWKHU�WKH�SDUWLFLSDQW�VKRXOG�FRQWLQXH�RU�GLVFRQWLQXH�VWXG\�
LQWHUYHQWLRQ��

$GKHUHQFH�WR�WKH�VWXG\�GHVLJQ�UHTXLUHPHQWV��LQFOXGLQJ�WKRVH�VSHFLILHG�LQ�WKH�6R$��LV�HVVHQWLDO�
DQG�UHTXLUHG�IRU�VWXG\�FRQGXFW��
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$OO�VFUHHQLQJ�HYDOXDWLRQV�PXVW�EH�FRPSOHWHG�DQG�UHYLHZHG�WR�FRQILUP�WKDW�SRWHQWLDO�
SDUWLFLSDQWV�PHHW�DOO�HOLJLELOLW\�FULWHULD���7KH�LQYHVWLJDWRU�ZLOO�PDLQWDLQ�D�VFUHHQLQJ�ORJ�WR�
UHFRUG�GHWDLOV�RI�DOO�SDUWLFLSDQWV�VFUHHQHG�DQG�WR�FRQILUP�HOLJLELOLW\�RU�UHFRUG�UHDVRQV�IRU�
VFUHHQLQJ�IDLOXUH��DV�DSSOLFDEOH��

(YHU\�HIIRUW�VKRXOG�EH�PDGH�WR�HQVXUH�WKDW�SURWRFRO�UHTXLUHG�WHVWV�DQG�SURFHGXUHV�DUH�
FRPSOHWHG�DV�GHVFULEHG���+RZHYHU��LW�LV�DQWLFLSDWHG�WKDW�IURP�WLPH�WR�WLPH�WKHUH�PD\�EH�
FLUFXPVWDQFHV�RXWVLGH�WKH�FRQWURO�RI�WKH�LQYHVWLJDWRU�WKDW�PD\�PDNH�LW�XQIHDVLEOH�WR�SHUIRUP�
WKH�WHVW���,Q�WKHVH�FDVHV��WKH�LQYHVWLJDWRU�PXVW�WDNH�DOO�VWHSV�QHFHVVDU\�WR�HQVXUH�WKH�VDIHW\�DQG�
ZHOO�EHLQJ�RI�WKH�SDUWLFLSDQW���:KHQ�D�SURWRFRO�UHTXLUHG�WHVW�FDQQRW�EH�SHUIRUPHG��WKH�
LQYHVWLJDWRU�ZLOO�GRFXPHQW�WKH�UHDVRQ�IRU�WKH�PLVVHG�WHVW�DQG�DQ\�FRUUHFWLYH�DQG�SUHYHQWLYH�
DFWLRQV�WKDW�KH�RU�VKH�KDV�WDNHQ�WR�HQVXUH�WKDW�UHTXLUHG�SURFHVVHV�DUH�DGKHUHG�WR�DV�VRRQ�DV�
SRVVLEOH���7KH�VWXG\�WHDP�PXVW�EH�LQIRUPHG�RI�WKHVH�LQFLGHQWV�LQ�D�WLPHO\�PDQQHU��

)RU�VDPSOHV�EHLQJ�FROOHFWHG�DQG�VKLSSHG��GHWDLOHG�FROOHFWLRQ��SURFHVVLQJ��VWRUDJH��DQG�
VKLSPHQW�LQVWUXFWLRQV�DQG�FRQWDFW�LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�WR�WKH�LQYHVWLJDWRU�VLWH�SULRU�
WR�LQLWLDWLRQ�RI�WKH�VWXG\��

7KH�WRWDO�EORRG�VDPSOLQJ�YROXPH�IRU�LQGLYLGXDO�SDUWLFLSDQWV�LQ�WKLV�VWXG\�LV�DSSUR[LPDWHO\�XS�
WR������P/�IRU�SDUWLFLSDQWV�LQ�3KDVH��������P/�IRU�3KDVH�����SDUWLFLSDQWV�����\HDUV�RI�DJH��
DQG����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP���$GGLWLRQDOO\�����P/�RI�EORRG�
IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH�DQG����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP�
ZLOO�EH�WDNHQ�DW�DQ�XQSODQQHG�FRQYDOHVFHQW�YLVLW�DW�DQ\�WLPH�D�SDUWLFLSDQW�GHYHORSV�UHVSLUDWRU\�
V\PSWRPV�LQGLFDWLQJ�D�SRWHQWLDO�&29,'����LQIHFWLRQ���6HOHFW�SDUWLFLSDQWV�LQ�3KDVH���ZLOO�DOVR�
EH�DVNHG�WR�SURYLGH�DQ�DGGLWLRQDO�EORRG�VDPSOH�RI�DSSUR[LPDWHO\�����P/�DW�HLWKHU�9LVLW�������
RU�����7KHVH�SDUWLFLSDQWV�ZRXOG�WKHUHIRUH�KDYH�D�WRWDO�EORRG�VDPSOLQJ�YROXPH�RI�����P/�
GXULQJ�WKH����PRQWK�VWXG\�SHULRG���2WKHU�DGGLWLRQDO�EORRG�VDPSOHV�PD\�EH�WDNHQ�IRU�VDIHW\�
DVVHVVPHQWV�DW�WLPHV�VSHFLILHG�E\�3IL]HU��SURYLGHG�WKH�WRWDO�YROXPH�WDNHQ�GXULQJ�WKH�VWXG\�
GRHV�QRW�H[FHHG�����P/�GXULQJ�DQ\�SHULRG�RI����FRQVHFXWLYH�GD\V��

���� (IILFDF\�DQG�RU�,PPXQRJHQLFLW\�$VVHVVPHQWV�
(IILFDF\�ZLOO�EH�DVVHVVHG�WKURXJKRXW�D�SDUWLFLSDQW¶V�LQYROYHPHQW�LQ�WKH�VWXG\�WKURXJK�
VXUYHLOODQFH�IRU�SRWHQWLDO�FDVHV�RI�&29,'������,I��DW�DQ\�WLPH��D�SDUWLFLSDQW�GHYHORSV�DFXWH�
UHVSLUDWRU\�LOOQHVV��VHH�6HFWLRQ��������IRU�WKH�SXUSRVHV�RI�WKH�VWXG\�KH�RU�VKH�ZLOO�EH�
FRQVLGHUHG�WR�SRWHQWLDOO\�KDYH�&29,'����LOOQHVV����,Q�WKLV�FLUFXPVWDQFH��WKH�SDUWLFLSDQW�
VKRXOG�FRQWDFW�WKH�VLWH��DQ�LQ�SHUVRQ�RU�WHOHKHDOWK�YLVLW�VKRXOG�RFFXU��DQG�DVVHVVPHQWV�VKRXOG�
EH�FRQGXFWHG�DV�VSHFLILHG�LQ�WKH�6R$���7KH�DVVHVVPHQWV�ZLOO�LQFOXGH�D�QDVDO��PLGWXUELQDWH��
VZDE��ZKLFK�ZLOO�EH�WHVWHG�DW�D�FHQWUDO�ODERUDWRU\�XVLQJ�D�UHYHUVH�WUDQVFULSWLRQ±SRO\PHUDVH�
FKDLQ�UHDFWLRQ��57�3&5��WHVW��&HSKHLG��)'$�DSSURYHG�XQGHU�(8$���RU�RWKHU�HTXLYDOHQW�
QXFOHLF�DFLG�DPSOLILFDWLRQ±EDVHG�WHVW��LH��1$$7���WR�GHWHFW�6$56�&R9�����,Q�DGGLWLRQ��
FOLQLFDO�LQIRUPDWLRQ�DQG�UHVXOWV�IURP�ORFDO�VWDQGDUG�RI�FDUH�WHVWV��DV�GHWDLOHG�LQ�6HFWLRQ�������
ZLOO�EH�DVVHVVHG���7KH�FHQWUDO�ODERUDWRU\�1$$7�UHVXOW�ZLOO�EH�XVHG�IRU�WKH�FDVH�GHILQLWLRQ��
XQOHVV�QR�UHVXOW�LV�DYDLODEOH�IURP�WKH�FHQWUDO�ODERUDWRU\��LQ�ZKLFK�FDVH�D�ORFDO�1$$7�UHVXOW�
PD\�EH�XVHG�LI�LW�ZDV�REWDLQHG�XVLQJ���RI�WKH�IROORZLQJ�DVVD\V��

x &HSKHLG�;SHUW�;SUHVV�6$56�&R9���
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x 5RFKH�FREDV�6$56�&R9���UHDO�WLPH�57�3&5�WHVW��(8$�������$�����

x $EERWW�0ROHFXODU�5HDO7LPH�6$56�&R9���DVVD\��(8$�������$�����

7ZR�GHILQLWLRQV�RI�6$56�&R9��±UHODWHG�FDVHV��DQG�6$56�&R9��±UHODWHG�VHYHUH�FDVHV��ZLOO�
EH�FRQVLGHUHG��IRU�ERWK��WKH�RQVHW�GDWH�RI�WKH�FDVH�ZLOO�EH�WKH�GDWH�WKDW�V\PSWRPV�ZHUH�ILUVW�
H[SHULHQFHG�E\�WKH�SDUWLFLSDQW��LI�QHZ�V\PSWRPV�DUH�UHSRUWHG�ZLWKLQ���GD\V�DIWHU�UHVROXWLRQ�
RI�DOO�SUHYLRXV�V\PSWRPV��WKH\�ZLOO�EH�FRQVLGHUHG�DV�SDUW�RI�D�VLQJOH�LOOQHVV���

x &RQILUPHG�&29,'�����SUHVHQFH�RI�DW�OHDVW���RI�WKH�IROORZLQJ�V\PSWRPV�DQG�
6$56�&R9���1$$7�SRVLWLYH�GXULQJ��RU�ZLWKLQ���GD\V�EHIRUH�RU�DIWHU��WKH�
V\PSWRPDWLF�SHULRG��HLWKHU�DW�WKH�FHQWUDO�ODERUDWRU\�RU�DW�D�ORFDO�WHVWLQJ�IDFLOLW\��XVLQJ�
DQ�DFFHSWDEOH�WHVW���

x )HYHU���

x 1HZ�RU�LQFUHDVHG�FRXJK���

x 1HZ�RU�LQFUHDVHG�VKRUWQHVV�RI�EUHDWK���

x &KLOOV���

x 1HZ�RU�LQFUHDVHG�PXVFOH�SDLQ���

x 1HZ�ORVV�RI�WDVWH�RU�VPHOO��

x 6RUH�WKURDW��

x 'LDUUKHD��

x 9RPLWLQJ��

7KH�VHFRQG�GHILQLWLRQ��ZKLFK�PD\�EH�XSGDWHG�DV�PRUH�LV�OHDUQHG�DERXW�&29,'�����ZLOO�
LQFOXGH�WKH�IROORZLQJ�DGGLWLRQDO�V\PSWRPV�GHILQHG�E\�WKH�&'&��OLVWHG�DW�
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�V\PSWRPV�WHVWLQJ�V\PSWRPV�KWPO���

x )DWLJXH��

x +HDGDFKH��

x 1DVDO�FRQJHVWLRQ�RU�UXQQ\�QRVH��

x 1DXVHD��

x &RQILUPHG�VHYHUH�&29,'�����FRQILUPHG�&29,'����DQG�SUHVHQFH�RI�DW�OHDVW���RI�WKH�
IROORZLQJ��
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x &OLQLFDO�VLJQV�DW�UHVW�LQGLFDWLYH�RI�VHYHUH�V\VWHPLF�LOOQHVV��55�����EUHDWKV�SHU�
PLQXWH��+5������EHDWV�SHU�PLQXWH��6S2�������RQ�URRP�DLU�DW�VHD�OHYHO��RU�
3D2��)L2�������PP�+J���

x 5HVSLUDWRU\�IDLOXUH��GHILQHG�DV�QHHGLQJ�KLJK�IORZ�R[\JHQ��QRQLQYDVLYH�
YHQWLODWLRQ��PHFKDQLFDO�YHQWLODWLRQ��RU�(&02���

x (YLGHQFH�RI�VKRFN��6%3�����PP�+J��'%3�����PP�+J��RU�UHTXLULQJ�
YDVRSUHVVRUV���

x 6LJQLILFDQW�DFXWH�UHQDO��KHSDWLF��RU�QHXURORJLF�G\VIXQFWLRQ��

x $GPLVVLRQ�WR�DQ�,&8��

x 'HDWK��

7KH�'0&�PD\�UHFRPPHQG�PRGLILFDWLRQ�RI�WKH�GHILQLWLRQ�RI�VHYHUH�GLVHDVH�DFFRUGLQJ�WR�
HPHUJLQJ�LQIRUPDWLRQ��

�7KUHH�EOLQGHG�FDVH�UHYLHZHUV��PHGLFDOO\�TXDOLILHG�3IL]HU�VWDII�PHPEHUV��ZLOO�UHYLHZ�DOO�
SRWHQWLDO�&29,'����LOOQHVV�HYHQWV���,I�D�1$$7�FRQILUPHG�FDVH�LQ�3KDVH�����PD\�EH�
FRQVLGHUHG�VHYHUH��RU�QRW��VROHO\�RQ�WKH�EDVLV�RI�WKLV�FULWHULRQ��WKH�EOLQGHG�GDWD�ZLOO�EH�
UHYLHZHG�E\�WKH�FDVH�UHYLHZHUV�WR�DVVHVV�ZKHWKHU�WKH�FULWHULRQ�LV�PHW��WKH�PDMRULW\�RSLQLRQ�
ZLOO�SUHYDLO��

,Q�DGGLWLRQ��D�VHURORJLFDO�GHILQLWLRQ�ZLOO�EH�XVHG�IRU�SDUWLFLSDQWV�ZLWKRXW�FOLQLFDO�SUHVHQWDWLRQ�
RI�&29,'�����

x &RQILUPHG�VHURFRQYHUVLRQ�WR�6$56�&R9���ZLWKRXW�FRQILUPHG�&29,'�����SRVLWLYH�
1�ELQGLQJ�DQWLERG\�UHVXOW�LQ�D�SDUWLFLSDQW�ZLWK�D�SULRU�QHJDWLYH�1�ELQGLQJ�DQWLERG\�
UHVXOW�

6HUXP�VDPSOHV�ZLOO�EH�REWDLQHG�IRU�LPPXQRJHQLFLW\�WHVWLQJ�DW�WKH�YLVLWV�VSHFLILHG�LQ�WKH�6R$��
7KH�IROORZLQJ�DVVD\V�ZLOO�EH�SHUIRUPHG��

x 6$56�&R9���QHXWUDOL]DWLRQ�DVVD\�

x 6��ELQGLQJ�,J*�OHYHO�DVVD\�

x 5%'�ELQGLQJ�,J*�OHYHO�DVVD\�

x 1�ELQGLQJ�DQWLERG\�DVVD\�

1RWH�WKDW�DOO�LPPXQRJHQLFLW\�DQDO\VHV�ZLOO�EH�EDVHG�XSRQ�VDPSOHV�DQDO\]HG�DW�WKH�FHQWUDO�
ODERUDWRU\��WKH�UDSLG�WHVW�ZLOO�RQO\�EH�SHUIRUPHG�DW�VFUHHQLQJ�E\�DOO�VLWHV�UHFUXLWLQJ�
SDUWLFLSDQWV�LQ�3KDVH����VHH�6HFWLRQ�����������WR�GHWHUPLQH�HOLJLELOLW\��
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6HUXP�REWDLQHG�IURP�WKH�DGGLWLRQDO�a����P/�EORRG�VDPSOH�IURP�VHOHFW�SDUWLFLSDQWV�LQ�3KDVH�
��DW�HLWKHU�9LVLW�������RU���ZLOO�EH�XVHG�IRU�H[SORUDWRU\�&29,'����UHVHDUFK��LQWHQGHG�WR�
HVWDEOLVK�D�VXUURJDWH�HQGSRLQW�WKDW�LV�UHDVRQDEO\�OLNHO\�WR�SUHGLFW�FOLQLFDO�EHQHILW��

������ %LRORJLFDO�6DPSOHV�
%ORRG�DQG�QDVDO�VZDE�VDPSOHV�ZLOO�EH�XVHG�RQO\�IRU�VFLHQWLILF�UHVHDUFK���(DFK�VDPSOH�ZLOO�EH�
ODEHOHG�ZLWK�D�FRGH�VR�WKDW�WKH�ODERUDWRU\�SHUVRQQHO�WHVWLQJ�WKH�VDPSOHV�ZLOO�QRW�NQRZ�WKH�
SDUWLFLSDQW¶V�LGHQWLW\���6DPSOHV�WKDW�UHPDLQ�DIWHU�SHUIRUPLQJ�DVVD\V�RXWOLQHG�LQ�WKH�SURWRFRO�
PD\�EH�VWRUHG�E\�3IL]HU���8QOHVV�D�WLPH�OLPLWDWLRQ�LV�UHTXLUHG�E\�ORFDO�UHJXODWLRQV�RU�HWKLFDO�
UHTXLUHPHQWV��WKH�VDPSOHV�ZLOO�EH�VWRUHG�IRU�XS�WR����\HDUV�DIWHU�WKH�HQG�RI�WKH�VWXG\�DQG�WKHQ�
GHVWUR\HG���,I�DOORZHG�E\�WKH�,&'��VWRUHG�VDPSOHV�PD\�EH�XVHG�IRU�DGGLWLRQDO�WHVWLQJ�WR�EHWWHU�
XQGHUVWDQG�WKH�LPPXQH�UHVSRQVHV�WR�WKH�YDFFLQH�V��XQGHU�VWXG\�LQ�WKLV�SURWRFRO��WR�LQIRUP�WKH�
GHYHORSPHQW�RI�RWKHU�SURGXFWV��DQG�RU�IRU�YDFFLQH�UHODWHG�DVVD\�ZRUN�VXSSRUWLQJ�YDFFLQH�
SURJUDPV���1R�WHVWLQJ�RI�WKH�SDUWLFLSDQW¶V�'1$�ZLOO�EH�SHUIRUPHG���

7KH�SDUWLFLSDQW�PD\�UHTXHVW�WKDW�KLV�RU�KHU�VDPSOHV��LI�VWLOO�LGHQWLILDEOH��EH�GHVWUR\HG�DW�DQ\�
WLPH��KRZHYHU��DQ\�GDWD�DOUHDG\�FROOHFWHG�IURP�WKRVH�VDPSOHV�ZLOO�VWLOO�EH�XVHG�IRU�WKLV�
UHVHDUFK���7KH�ELRORJLFDO�VDPSOHV�PD\�EH�VKDUHG�ZLWK�RWKHU�UHVHDUFKHUV�DV�ORQJ�DV�
FRQILGHQWLDOLW\�LV�PDLQWDLQHG�DQG�QR�WHVWLQJ�RI�WKH�SDUWLFLSDQW¶V�'1$�LV�SHUIRUPHG��

���� 6DIHW\�$VVHVVPHQWV�
3ODQQHG�WLPH�SRLQWV�IRU�DOO�VDIHW\�DVVHVVPHQWV�DUH�SURYLGHG�LQ�WKH�6R$���8QVFKHGXOHG�FOLQLFDO�
ODERUDWRU\�PHDVXUHPHQWV�PD\�EH�REWDLQHG�DW�DQ\�WLPH�GXULQJ�WKH�VWXG\�WR�DVVHVV�DQ\�
SHUFHLYHG�VDIHW\�LVVXHV��

$�FOLQLFDO�DVVHVVPHQW��LQFOXGLQJ�PHGLFDO�KLVWRU\��ZLOO�EH�SHUIRUPHG�RQ�DOO�SDUWLFLSDQWV�DW�
KLV�KHU�ILUVW�YLVLW�WR�HVWDEOLVK�D�EDVHOLQH���6LJQLILFDQW�PHGLFDO�KLVWRU\�DQG�REVHUYDWLRQV�IURP�
DQ\�SK\VLFDO�H[DPLQDWLRQ��LI�SHUIRUPHG��ZLOO�EH�GRFXPHQWHG�LQ�WKH�&5)��

$(V�DQG�6$(V�DUH�FROOHFWHG��UHFRUGHG��DQG�UHSRUWHG�DV�GHILQHG�LQ�6HFWLRQ������

$FXWH�UHDFWLRQV�ZLWKLQ�WKH�ILUVW���KRXUV�DIWHU�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�LQWHUYHQWLRQ��IRU�WKH�
ILUVW���SDUWLFLSDQWV�YDFFLQDWHG�LQ�HDFK�3KDVH���JURXS���DQG�ZLWKLQ�WKH�ILUVW����PLQXWHV��IRU�WKH�
UHPDLQGHU�RI�SDUWLFLSDQWV���ZLOO�EH�DVVHVVHG�DQG�GRFXPHQWHG�LQ�WKH�$(�&5)��

7KH�VDIHW\�SDUDPHWHUV�DOVR�LQFOXGH�UHDFWRJHQLFLW\�H�GLDU\�UHSRUWV�RI�ORFDO�UHDFWLRQV�DQG�
V\VWHPLF�HYHQWV��LQFOXGLQJ�IHYHU���DQG�XVH�RI�DQWLS\UHWLF�PHGLFDWLRQ�WKDW�RFFXU�LQ�WKH���GD\V�
DIWHU�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�LQWHUYHQWLRQ�LQ�D�VXEVHW�RI�SDUWLFLSDQWV���7KHVH�SURVSHFWLYHO\�
VHOI�FROOHFWHG�RFFXUUHQFHV�RI�ORFDO�UHDFWLRQV�DQG�V\VWHPLF�HYHQWV�DUH�JUDGHG�DV�GHVFULEHG�LQ�
6HFWLRQ���������)RU�SDUWLFLSDQWV�ZKR�DUH�QRW�LQ�WKH�UHDFWRJHQLFLW\�VXEVHW��WKHVH�ORFDO�UHDFWLRQV�
DQG�V\VWHPLF�HYHQWV�VKRXOG�EH�GHWHFWHG�DQG�UHSRUWHG�DV�$(V��LQ�DFFRUGDQFH�ZLWK��
6HFWLRQ��������
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������ &OLQLFDO�6DIHW\�/DERUDWRU\�$VVHVVPHQWV��3KDVH���3DUWLFLSDQWV�2QO\��
6HH�$SSHQGL[���IRU�WKH�OLVW�RI�FOLQLFDO�VDIHW\�ODERUDWRU\�WHVWV�WR�EH�SHUIRUPHG�DQG�WKH�6R$�IRU�
WKH�WLPLQJ�DQG�IUHTXHQF\���$OO�SURWRFRO�UHTXLUHG�ODERUDWRU\�DVVHVVPHQWV��DV�GHILQHG�LQ�
$SSHQGL[����PXVW�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODERUDWRU\�PDQXDO�DQG�WKH�6R$���
8QVFKHGXOHG�FOLQLFDO�ODERUDWRU\�PHDVXUHPHQWV�PD\�EH�REWDLQHG�DW�DQ\�WLPH�GXULQJ�WKH�VWXG\�
WR�DVVHVV�DQ\�SHUFHLYHG�VDIHW\�LVVXHV��

7KH�LQYHVWLJDWRU�PXVW�UHYLHZ�WKH�ODERUDWRU\�UHSRUW��GRFXPHQW�WKLV�UHYLHZ��DQG�UHFRUG�DQ\�
FOLQLFDOO\�UHOHYDQW�FKDQJHV�RFFXUULQJ�GXULQJ�WKH�VWXG\�LQ�WKH�$(�VHFWLRQ�RI�WKH�&5)���6HH�
$SSHQGL[���IRU�WKH�JUDGLQJ�VFDOH�IRU�DVVHVVPHQW�RI�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDO�ODERUDWRU\�
ILQGLQJV���&OLQLFDOO\�VLJQLILFDQW�DEQRUPDO�ODERUDWRU\�ILQGLQJV�DUH�WKRVH�ZKLFK�DUH�QRW�
DVVRFLDWHG�ZLWK�WKH�XQGHUO\LQJ�GLVHDVH��XQOHVV�MXGJHG�E\�WKH�LQYHVWLJDWRU�WR�EH�PRUH�VHYHUH�
WKDQ�H[SHFWHG�IRU�WKH�SDUWLFLSDQW
V�FRQGLWLRQ��

$OO�ODERUDWRU\�WHVWV�ZLWK�YDOXHV�FRQVLGHUHG�FOLQLFDOO\�VLJQLILFDQWO\�DEQRUPDO�GXULQJ�
SDUWLFLSDWLRQ�LQ�WKH�VWXG\�RU�ZLWKLQ����GD\V�DIWHU�WKH�ODVW�GRVH�RI�VWXG\�LQWHUYHQWLRQ�VKRXOG�EH�
UHSHDWHG�XQWLO�WKH�YDOXHV�UHWXUQ�WR�QRUPDO�RU�EDVHOLQH�RU�DUH�QR�ORQJHU�FRQVLGHUHG�FOLQLFDOO\�
VLJQLILFDQW�E\�WKH�LQYHVWLJDWRU�RU�PHGLFDO�PRQLWRU��

,I�VXFK�YDOXHV�GR�QRW�UHWXUQ�WR�QRUPDO�EDVHOLQH�ZLWKLQ�D�SHULRG�RI�WLPH�MXGJHG�UHDVRQDEOH�E\�
WKH�LQYHVWLJDWRU��WKH�HWLRORJ\�VKRXOG�EH�LGHQWLILHG�DQG�WKH�VSRQVRU�QRWLILHG��

6HH�$SSHQGL[���IRU�VXJJHVWHG�DFWLRQV�DQG�IROORZ�XS�DVVHVVPHQWV�LQ�WKH�HYHQW�RI�SRWHQWLDO�
GUXJ�LQGXFHG�OLYHU�LQMXU\��',/,���

������ (OHFWURQLF�'LDU\�
3DUWLFLSDQWV�ZLOO�EH�UHTXLUHG�WR�FRPSOHWH�D�UHDFWRJHQLFLW\�H�GLDU\�WKURXJK�DQ�DSSOLFDWLRQ��
�VHH�6HFWLRQ�������LQVWDOOHG�RQ�D�SURYLVLRQHG�GHYLFH�RU�RQ�WKH�SDUWLFLSDQW¶V�RZQ�SHUVRQDO�
GHYLFH���$OO�SDUWLFLSDQWV�LQ�3KDVH����DQG�D�VXEVHW�RI�DW�OHDVW�WKH�ILUVW������UDQGRPL]HG�LQ�
3KDVH������ZLOO�EH�DVNHG�WR�PRQLWRU�DQG�UHFRUG�ORFDO�UHDFWLRQV��V\VWHPLF�HYHQWV��DQG�
DQWLS\UHWLF�PHGLFDWLRQ�XVDJH�IRU���GD\V�IROORZLQJ�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�LQWHUYHQWLRQ���
$OO�SDUWLFLSDQWV�LQ�3KDVH���ZKR�DUH�+,9�SRVLWLYH�RU����WR����\HDUV�RI�DJH�ZLOO�EH�LQFOXGHG�LQ�
WKLV�VXEVHW���,Q�DGGLWLRQ��SDUWLFLSDQWV����WKURXJK����\HDUV�RI�DJH�HQUROOHG�XQGHU�SURWRFRO�
DPHQGPHQW���DQG�RQZDUGV�ZLOO�EH�LQFOXGHG�LQ�WKH�UHDFWRJHQLFLW\�VXEVHW���7KH�UHDFWRJHQLFLW\�
H�GLDU\�DOORZV�UHFRUGLQJ�RI�WKHVH�DVVHVVPHQWV�RQO\�ZLWKLQ�D�IL[HG�WLPH�ZLQGRZ��WKXV�
SURYLGLQJ�WKH�DFFXUDWH�UHSUHVHQWDWLRQ�RI�WKH�SDUWLFLSDQW¶V�H[SHULHQFH�DW�WKDW�WLPH���'DWD�RQ�
ORFDO�UHDFWLRQV�DQG�V\VWHPLF�HYHQWV�UHSRUWHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\�ZLOO�EH�WUDQVIHUUHG�
HOHFWURQLFDOO\�WR�D�WKLUG�SDUW\�YHQGRU��ZKHUH�WKH\�ZLOO�EH�DYDLODEOH�IRU�UHYLHZ�E\�LQYHVWLJDWRUV�
DQG�WKH�3IL]HU�FOLQLFLDQV�DW�DOO�WLPHV�YLD�DQ�LQWHUQHW�EDVHG�SRUWDO���

$W�LQWHUYDOV�DJUHHG�WR�E\�WKH�YHQGRU�DQG�3IL]HU��WKHVH�GDWD�ZLOO�EH�WUDQVIHUUHG�HOHFWURQLFDOO\�
LQWR�3IL]HU
V�GDWDEDVH�IRU�DQDO\VLV�DQG�UHSRUWLQJ���7KHVH�GDWD�GR�QRW�QHHG�WR�EH�UHSRUWHG�E\�WKH�
LQYHVWLJDWRU�LQ�WKH�&5)�DV�$(V��

,QYHVWLJDWRUV��RU�GHVLJQHH��ZLOO�EH�UHTXLUHG�WR�UHYLHZ�WKH�UHDFWRJHQLFLW\�H�GLDU\�GDWD�RQOLQH�DW�
IUHTXHQW�LQWHUYDOV�DV�SDUW�RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ��
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7KH�LQYHVWLJDWRU�RU�GHVLJQHH�PXVW�REWDLQ�VWRS�GDWHV�IURP�WKH�SDUWLFLSDQW�IRU�DQ\�RQJRLQJ�
ORFDO�UHDFWLRQV��V\VWHPLF�HYHQWV��RU�XVH�RI�DQWLS\UHWLF�PHGLFDWLRQ�RQ�WKH�ODVW�GD\�WKDW�WKH�
UHDFWRJHQLFLW\�H�GLDU\�ZDV�FRPSOHWHG���7KH�VWRS�GDWHV�VKRXOG�EH�GRFXPHQWHG�LQ�WKH�VRXUFH�
GRFXPHQWV�DQG�WKH�LQIRUPDWLRQ�HQWHUHG�LQ�WKH�&5)��

�������� *UDGLQJ�6FDOHV�
7KH�JUDGLQJ�VFDOHV�XVHG�LQ�WKLV�VWXG\�WR�DVVHVV�ORFDO�UHDFWLRQV�DQG�V\VWHPLF�HYHQWV�DV�
GHVFULEHG�EHORZ�DUH�GHULYHG�IURP�WKH�)'$�&HQWHU�IRU�%LRORJLFV�(YDOXDWLRQ�DQG�5HVHDUFK�
�&%(5��JXLGHOLQHV�RQ�WR[LFLW\�JUDGLQJ�VFDOHV�IRU�KHDOWK\�DGXOW�YROXQWHHUV�HQUROOHG�LQ�
SUHYHQWLYH�YDFFLQH�FOLQLFDO�WULDOV���

�������� /RFDO�5HDFWLRQV�
'XULQJ�WKH�UHDFWRJHQLFLW\�H�GLDU\�UHSRUWLQJ�SHULRG��SDUWLFLSDQWV�ZLOO�EH�DVNHG�WR�DVVHVV�
UHGQHVV��VZHOOLQJ��DQG�SDLQ�DW�WKH�LQMHFWLRQ�VLWH�DQG�WR�UHFRUG�WKH�V\PSWRPV�LQ�WKH�
UHDFWRJHQLFLW\�H�GLDU\���,I�D�ORFDO�UHDFWLRQ�SHUVLVWV�EH\RQG�WKH�HQG�RI�WKH�UHDFWRJHQLFLW\�
H�GLDU\�SHULRG�IROORZLQJ�YDFFLQDWLRQ��WKH�SDUWLFLSDQW�ZLOO�EH�UHTXHVWHG�WR�UHSRUW�WKDW�
LQIRUPDWLRQ���7KH�LQYHVWLJDWRU�ZLOO�HQWHU�WKLV�DGGLWLRQDO�LQIRUPDWLRQ�LQ�WKH�&5)��

5HGQHVV�DQG�VZHOOLQJ�ZLOO�EH�PHDVXUHG�DQG�UHFRUGHG�LQ�PHDVXULQJ�GHYLFH�XQLWV�
�UDQJH����WR�����DQG�WKHQ�FDWHJRUL]HG�GXULQJ�DQDO\VLV�DV�DEVHQW��PLOG��PRGHUDWH��RU�VHYHUH�
EDVHG�RQ�WKH�JUDGLQJ�VFDOH�LQ�7DEOH�����0HDVXULQJ�GHYLFH�XQLWV�FDQ�EH�FRQYHUWHG�WR�
FHQWLPHWHUV�DFFRUGLQJ�WR�WKH�IROORZLQJ�IRUPXOD����PHDVXULQJ�GHYLFH�XQLW� �����FP���3DLQ�DW�
WKH�LQMHFWLRQ�VLWH�ZLOO�EH�DVVHVVHG�E\�WKH�SDUWLFLSDQW�DV�DEVHQW��PLOG��PRGHUDWH��RU�VHYHUH�
DFFRUGLQJ�WKH�JUDGLQJ�VFDOH�LQ�7DEOH����

,I�D�*UDGH���ORFDO�UHDFWLRQ�LV�UHSRUWHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\��D�WHOHSKRQH�FRQWDFW�
VKRXOG�RFFXU�WR�DVFHUWDLQ�IXUWKHU�GHWDLOV�DQG�GHWHUPLQH�ZKHWKHU�D�VLWH�YLVLW�LV�FOLQLFDOO\�
LQGLFDWHG���2QO\�DQ�LQYHVWLJDWRU�RU�PHGLFDOO\�TXDOLILHG�SHUVRQ�LV�DEOH�WR�FODVVLI\�D�
SDUWLFLSDQW¶V�ORFDO�UHDFWLRQ�DV�*UDGH�����,I�D�SDUWLFLSDQW�H[SHULHQFHV�D�FRQILUPHG�*UDGH���ORFDO�
UHDFWLRQ��WKH�LQYHVWLJDWRU�PXVW�LPPHGLDWHO\�QRWLI\�WKH�VSRQVRU�DQG��LI�LW�LV�GHWHUPLQHG�WR�EH�
UHODWHG�WR�WKH�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�LQWHUYHQWLRQ��IXUWKHU�YDFFLQDWLRQV�ZLOO�EH�
GLVFRQWLQXHG�LQ�WKDW�SDUWLFLSDQW��

7DEOH���� /RFDO�5HDFWLRQ�*UDGLQJ�6FDOH�
� 0LOG��

�*UDGH����
0RGHUDWH��
�*UDGH����

6HYHUH��
�*UDGH����

3RWHQWLDOO\�/LIH�
7KUHDWHQLQJ��
�*UDGH����

3DLQ�DW�WKH�
LQMHFWLRQ�VLWH�

'RHV�QRW�LQWHUIHUH�
ZLWK�DFWLYLW\�

,QWHUIHUHV�ZLWK�
DFWLYLW\�

3UHYHQWV�GDLO\�DFWLYLW\�� (PHUJHQF\�URRP�YLVLW�
RU�KRVSLWDOL]DWLRQ�IRU�
VHYHUH�SDLQ�

5HGQHVV� !����FP�WR�����FP��
���WR����PHDVXULQJ�
GHYLFH�XQLWV��

!����FP�WR������FP�
����WR����PHDVXULQJ�
GHYLFH�XQLWV��

!���FP�
�����PHDVXULQJ��
GHYLFH�XQLWV��

1HFURVLV�RU�
H[IROLDWLYH�GHUPDWLWLV�

6ZHOOLQJ� !����FP�WR�����FP��
���WR����PHDVXULQJ�
GHYLFH�XQLWV��

!����FP�WR������FP�
����WR����PHDVXULQJ�
GHYLFH�XQLWV��

!���FP�
�����PHDVXULQJ��
GHYLFH�XQLWV��

1HFURVLV�
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�

�������� 6\VWHPLF�(YHQWV�
'XULQJ�WKH�UHDFWRJHQLFLW\�H�GLDU\�UHSRUWLQJ�SHULRG��SDUWLFLSDQWV�ZLOO�EH�DVNHG�WR�DVVHVV�
YRPLWLQJ��GLDUUKHD��KHDGDFKH��IDWLJXH��FKLOOV��QHZ�RU�ZRUVHQHG�PXVFOH�SDLQ��DQG�QHZ�RU�
ZRUVHQHG�MRLQW�SDLQ�DQG�WR�UHFRUG�WKH�V\PSWRPV�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\���7KH�V\PSWRPV�
ZLOO�EH�DVVHVVHG�E\�WKH�SDUWLFLSDQW�DV�DEVHQW��PLOG��PRGHUDWH��RU�VHYHUH�DFFRUGLQJ�WR�WKH�
JUDGLQJ�VFDOH�LQ�7DEOH����

,I�D�*UDGH���V\VWHPLF�HYHQW�LV�UHSRUWHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\��D�WHOHSKRQH�FRQWDFW�
VKRXOG�RFFXU�WR�DVFHUWDLQ�IXUWKHU�GHWDLOV�DQG�GHWHUPLQH�ZKHWKHU�D�VLWH�YLVLW�LV�FOLQLFDOO\�
LQGLFDWHG���2QO\�DQ�LQYHVWLJDWRU�RU�PHGLFDOO\�TXDOLILHG�SHUVRQ�LV�DEOH�WR�FODVVLI\�D�
SDUWLFLSDQW¶V�V\VWHPLF�HYHQW�DV�*UDGH�����,I�D�SDUWLFLSDQW�H[SHULHQFHV�D�FRQILUPHG�*UDGH���
V\VWHPLF�HYHQW��WKH�LQYHVWLJDWRU�PXVW�LPPHGLDWHO\�QRWLI\�WKH�VSRQVRU�DQG��LI�LW�LV�GHWHUPLQHG�
WR�EH�UHODWHG�WR�WKH�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�LQWHUYHQWLRQ��IXUWKHU�YDFFLQDWLRQV�ZLOO�EH�
GLVFRQWLQXHG�LQ�WKDW�SDUWLFLSDQW��

7DEOH���� 6\VWHPLF�(YHQW�*UDGLQJ�6FDOH�
� 0LOG��

�*UDGH����
0RGHUDWH��
�*UDGH����

6HYHUH��
�*UDGH����

3RWHQWLDOO\�/LIH�
7KUHDWHQLQJ��
�*UDGH����

9RPLWLQJ� ����WLPHV�LQ�
���KRXUV�

!��WLPHV�LQ�
���KRXUV�

5HTXLUHV�,9�
K\GUDWLRQ�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�
K\SRWHQVLYH�VKRFN�

'LDUUKHD� ��WR���ORRVH�VWRROV�
LQ����KRXUV�

��WR���ORRVH�VWRROV�
LQ����KRXUV�

��RU�PRUH�ORRVH�
VWRROV�LQ����KRXUV�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�VHYHUH�
GLDUUKHD�

+HDGDFKH� 'RHV�QRW�LQWHUIHUH�
ZLWK�DFWLYLW\�

6RPH�LQWHUIHUHQFH�
ZLWK�DFWLYLW\�

3UHYHQWV�GDLO\�
URXWLQH�DFWLYLW\�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�VHYHUH�
KHDGDFKH�

)DWLJXH��
WLUHGQHVV�

'RHV�QRW�LQWHUIHUH�
ZLWK�DFWLYLW\�

6RPH�LQWHUIHUHQFH�
ZLWK�DFWLYLW\�

3UHYHQWV�GDLO\�
URXWLQH�DFWLYLW\�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�VHYHUH�
IDWLJXH�

&KLOOV� 'RHV�QRW�LQWHUIHUH�
ZLWK�DFWLYLW\�

6RPH�LQWHUIHUHQFH�
ZLWK�DFWLYLW\�

3UHYHQWV�GDLO\�
URXWLQH�DFWLYLW\�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�VHYHUH�
FKLOOV�

1HZ�RU�
ZRUVHQHG�
PXVFOH�SDLQ�

'RHV�QRW�LQWHUIHUH�
ZLWK�DFWLYLW\�

6RPH�LQWHUIHUHQFH�
ZLWK�DFWLYLW\�

3UHYHQWV�GDLO\�
URXWLQH�DFWLYLW\�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�VHYHUH�
QHZ�RU�ZRUVHQHG�PXVFOH�
SDLQ�

1HZ�RU�
ZRUVHQHG�
MRLQW�SDLQ�

'RHV�QRW�LQWHUIHUH�
ZLWK�DFWLYLW\�

6RPH�LQWHUIHUHQFH�
ZLWK�DFWLYLW\�

3UHYHQWV�GDLO\�
URXWLQH�DFWLYLW\�

(PHUJHQF\�URRP�YLVLW�RU�
KRVSLWDOL]DWLRQ�IRU�VHYHUH�
QHZ�RU�ZRUVHQHG�MRLQW�SDLQ�

$EEUHYLDWLRQ��,9� �LQWUDYHQRXV��
�
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3URWRFRO�&��������
�
�

3DJH����

�������� )HYHU�
,Q�RUGHU�WR�UHFRUG�LQIRUPDWLRQ�RQ�IHYHU��D�WKHUPRPHWHU�ZLOO�EH�JLYHQ�WR�SDUWLFLSDQWV�ZLWK�
LQVWUXFWLRQV�RQ�KRZ�WR�PHDVXUH�RUDO�WHPSHUDWXUH�DW�KRPH���7HPSHUDWXUH�ZLOO�EH�FROOHFWHG�LQ�
WKH�UHDFWRJHQLFLW\�H�GLDU\�LQ�WKH�HYHQLQJ�GDLO\�GXULQJ�WKH�UHDFWRJHQLFLW\�H�GLDU\�UHSRUWLQJ�
SHULRG���,W�ZLOO�DOVR�EH�FROOHFWHG�DW�DQ\�WLPH�GXULQJ�WKH�UHDFWRJHQLFLW\�H�GLDU\�GDWD�FROOHFWLRQ�
SHULRGV�ZKHQ�IHYHU�LV�VXVSHFWHG���)HYHU�LV�GHILQHG�DV�DQ�RUDO�WHPSHUDWXUH�RI�������&�
�������)����7KH�KLJKHVW�WHPSHUDWXUH�IRU�HDFK�GD\�ZLOO�EH�UHFRUGHG�LQ�WKH�UHDFWRJHQLFLW\�
H�GLDU\���7HPSHUDWXUH�ZLOO�EH�PHDVXUHG�DQG�UHFRUGHG�WR���GHFLPDO�SODFH�DQG�WKHQ�FDWHJRUL]HG�
GXULQJ�DQDO\VLV�DFFRUGLQJ�WR�WKH�VFDOH�VKRZQ�LQ�7DEOH����

,I�D�IHYHU�RI�������&��������)��LV�UHSRUWHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\��D�WHOHSKRQH�FRQWDFW�
VKRXOG�RFFXU�WR�DVFHUWDLQ�IXUWKHU�GHWDLOV�DQG�GHWHUPLQH�ZKHWKHU�D�VLWH�YLVLW�LV�FOLQLFDOO\�
LQGLFDWHG���2QO\�DQ�LQYHVWLJDWRU�RU�PHGLFDOO\�TXDOLILHG�SHUVRQ�LV�DEOH�WR�FRQILUP�D�
SDUWLFLSDQW¶V�IHYHU�DV�!�����&��!������)����,I�D�SDUWLFLSDQW�H[SHULHQFHV�D�FRQILUPHG�IHYHU�
!�����&��!������)���WKH�LQYHVWLJDWRU�PXVW�LPPHGLDWHO\�QRWLI\�WKH�VSRQVRU�DQG��LI�LW�LV�
GHWHUPLQHG�WR�EH�UHODWHG�WR�WKH�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�LQWHUYHQWLRQ��IXUWKHU�YDFFLQDWLRQV�
ZLOO�EH�GLVFRQWLQXHG�LQ�WKDW�SDUWLFLSDQW��

7DEOH���� 6FDOH�IRU�)HYHU�
�����������&��������������)��
!����������&��������������)��
!����������&��������������)��

!�����&��!������)��

�

�������� $QWLS\UHWLF�0HGLFDWLRQ�
7KH�XVH�RI�DQWLS\UHWLF�PHGLFDWLRQ�WR�WUHDW�V\PSWRPV�DVVRFLDWHG�ZLWK�VWXG\�LQWHUYHQWLRQ�
DGPLQLVWUDWLRQ�ZLOO�EH�UHFRUGHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\�GDLO\�GXULQJ�WKH�UHSRUWLQJ�SHULRG�
�'D\���WR�'D\�����

������ 3KDVH���6WRSSLQJ�5XOHV�
7KH�IROORZLQJ�VWRSSLQJ�UXOHV�DUH�LQ�SODFH�IRU�DOO�3KDVH���SDUWLFLSDQWV��EDVHG�RQ�UHYLHZ�RI�$(�
GDWD�DQG�H�GLDU\�UHDFWRJHQLFLW\�GDWD��XQWLO�WKH�VWDUW�RI�3KDVH�����RU����GD\V�DIWHU�WKH�ODVW�GRVH�
RI�VWXG\�LQWHUYHQWLRQ�LQ�3KDVH����ZKLFKHYHU�LV�ODWHU���7KHVH�GDWD�ZLOO�EH�PRQLWRUHG�RQ�DQ�
RQJRLQJ�EDVLV�E\�WKH�LQYHVWLJDWRU��RU�PHGLFDOO\�TXDOLILHG�GHVLJQHH��DQG�VSRQVRU�LQ�RUGHU�WR�
SURPSWO\�LGHQWLI\�DQG�IODJ�DQ\�HYHQW�WKDW�SRWHQWLDOO\�FRQWULEXWHV�WR�D�VWRSSLQJ�UXOH��

7KH�VSRQVRU�VWXG\�WHDP�ZLOO�EH�XQEOLQGHG�GXULQJ�3KDVH����VR�ZLOO�EH�DEOH�WR�DVVHVV�ZKHWKHU�
RU�QRW�D�VWRSSLQJ�UXOH�KDV�EHHQ�PHW�RQ�WKH�EDVLV�RI�D�SDUWLFLSDQW¶V�LQGLYLGXDO�VWXG\�
LQWHUYHQWLRQ�DOORFDWLRQ��
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3DJH����

,Q�WKH�HYHQW�WKDW�VSRQVRU�SHUVRQQHO�FRQILUP�WKDW�D�VWRSSLQJ�UXOH�LV�PHW��WKH�IROORZLQJ�DFWLRQV�
ZLOO�FRPPHQFH��

x 7KH�,5&�ZLOO�UHYLHZ�DOO�DSSURSULDWH�GDWD��

x 7KH�VWRSSLQJ�UXOH�ZLOO�3$86(�UDQGRPL]DWLRQ�DQG�VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�
IRU�WKH�LPSDFWHG�YDFFLQH�FDQGLGDWH�DOO�GRVH�OHYHOV�DQG�DJH�JURXSV��

x 7KH�'0&�ZLOO�UHYLHZ�DOO�DSSURSULDWH�GDWD��

x )RU�DOO�SDUWLFLSDQWV�YDFFLQDWHG��DOO�RWKHU�URXWLQH�VWXG\�FRQGXFW�DFWLYLWLHV��LQFOXGLQJ�
RQJRLQJ�GDWD�HQWU\��UHSRUWLQJ�RI�$(V��SDUWLFLSDQW�UHDFWRJHQLFLW\�H�GLDU\�FRPSOHWLRQ��
EORRG�VDPSOH�FROOHFWLRQ��DQG�SDUWLFLSDQW�IROORZ�XS��ZLOO�FRQWLQXH�GXULQJ�WKH�SDXVH��

$�VWRSSLQJ�UXOH�LV�PHW�LI�DQ\�RI�WKH�IROORZLQJ�UXOHV�RFFXU�DIWHU�DGPLQLVWUDWLRQ�RI�
LQYHVWLJDWLRQDO�%17����YDFFLQH��GDWD�IURP�SODFHER�UHFLSLHQWV�ZLOO�QRW�FRQWULEXWH�WR�WKH�
VWRSSLQJ�UXOHV���5HDFWRJHQLFLW\�H�GLDU\�GDWD�FRQILUPHG�E\�WKH�LQYHVWLJDWRU�DV�EHLQJ�HQWHUHG�E\�
WKH�SDUWLFLSDQW�LQ�HUURU�ZLOO�QRW�FRQWULEXWH�WRZDUG�D�VWRSSLQJ�UXOH��

7KH�%17���E�51$�SODWIRUP�ZLOO�EH�HYDOXDWHG�IRU�FRQWULEXWLRQ�WR�VWRSSLQJ�UXOHV�RYHUDOO��
YDFFLQH�FDQGLGDWH�GRVH�OHYHOV�ZLWKLQ�WKH�SODWIRUP�DQG�DJH�JURXSV�ZLOO�FRQWULEXWH�WR�VWRSSLQJ�
UXOHV�WRJHWKHU���+RZHYHU��LW�LV�SRVVLEOH�WKDW�WKH�UHFRPPHQGDWLRQV�PD\�LQFOXGH�KDOWLQJ�RU�
FRQWLQXLQJ�UDQGRPL]DWLRQ�ZLWK�DQ\�RI�WKH�%17����YDFFLQH�FDQGLGDWHV��

6WRSSLQJ�5XOH�&ULWHULD�IRU�(DFK�%17����9DFFLQH�&DQGLGDWH��

�� ,I�DQ\�SDUWLFLSDQW�YDFFLQDWHG�ZLWK�WKH�%17����FDQGLGDWH��DW�DQ\�GRVH�OHYHO��GHYHORSV�DQ�
6$(�WKDW�LV�DVVHVVHG�E\�WKH�LQYHVWLJDWRU�DV�SRVVLEO\�UHODWHG��RU�IRU�ZKLFK�WKHUH�LV�QR�
DOWHUQDWLYH��SODXVLEOH��DWWULEXWDEOH�FDXVH��

�� ,I�DQ\�SDUWLFLSDQW�YDFFLQDWHG�ZLWK�WKH�%17����FDQGLGDWH��DW�DQ\�GRVH�OHYHO��GHYHORSV�D�
*UDGH���ORFDO�UHDFWLRQ�RU�V\VWHPLF�HYHQW�DIWHU�YDFFLQDWLRQ��VHH�6HFWLRQ��������WKDW�LV�
DVVHVVHG�DV�SRVVLEO\�UHODWHG�E\�WKH�LQYHVWLJDWRU��RU�IRU�ZKLFK�WKHUH�LV�QR�DOWHUQDWLYH��
SODXVLEOH��DWWULEXWDEOH�FDXVH��

�� ,I�DQ\�SDUWLFLSDQW�YDFFLQDWHG�ZLWK�WKH�%17����FDQGLGDWH��DW�DQ\�GRVH�OHYHO��GHYHORSV�D�
IHYHU�!�����&��!������)��IRU�DW�OHDVW���GDLO\�PHDVXUHPHQW�DIWHU�YDFFLQDWLRQ�
�VHH�6HFWLRQ����������WKDW�LV�DVVHVVHG�DV�SRVVLEO\�UHODWHG�E\�WKH�LQYHVWLJDWRU��RU�IRU�ZKLFK�
WKHUH�LV�QR�DOWHUQDWLYH��SODXVLEOH��DWWULEXWDEOH�FDXVH��

�� ,I�DQ\���SDUWLFLSDQWV�YDFFLQDWHG�ZLWK�WKH�%17����FDQGLGDWH��DW�DQ\�GRVH�OHYHO��UHSRUW�WKH�
VDPH�RU�VLPLODU�VHYHUH��*UDGH����$(��LQFOXGLQJ�ODERUDWRU\�DEQRUPDOLWLHV��DIWHU�
YDFFLQDWLRQ��DVVHVVHG�DV�SRVVLEO\�UHODWHG�E\�WKH�LQYHVWLJDWRU��RU�IRU�ZKLFK�WKHUH�LV�QR�
DOWHUQDWLYH��SODXVLEOH��DWWULEXWDEOH�FDXVH��
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�� ,I�DQ\�SDUWLFLSDQW�GLHV�RU�UHTXLUHV�,&8�DGPLVVLRQ�GXH�WR�6$56�&R9���LQIHFWLRQ��LI�WKLV�
VWRSSLQJ�UXOH�LV�PHW��DOO�DYDLODEOH�FOLQLFDO�DQG�SUHFOLQLFDO�VDIHW\�DQG�LPPXQRJHQLFLW\�GDWD�
VKRXOG�EH�UHYLHZHG�WR�HYDOXDWH�IRU�HQKDQFHG�&29,'�����

������ 6XUYHLOODQFH�RI�(YHQWV�7KDW�&RXOG�5HSUHVHQW�(QKDQFHG�&29,'����DQG�3KDVH�����
6WRSSLQJ�5XOH�
3DUWLFLSDQWV�LQ�DOO�SKDVHV�RI�WKH�VWXG\�ZLOO�EH�VXUYHLOOHG�IRU�SRWHQWLDO�&29,'����LOOQHVV�IURP�
9LVLW���RQZDUGV��VHH�6HFWLRQ��������

$V�WKLV�LV�D�VSRQVRU�RSHQ�ODEHO�VWXG\�GXULQJ�3KDVH����WKH�VSRQVRU�ZLOO�FRQGXFW�XQEOLQGHG�
UHYLHZV�RI�WKH�GDWD�GXULQJ�WKH�FRXUVH�RI�WKH�VWXG\��LQFOXGLQJ�IRU�WKH�SXUSRVH�RI�VDIHW\�
DVVHVVPHQW���$OO�1$$7�FRQILUPHG�FDVHV�LQ�3KDVH���ZLOO�EH�UHYLHZHG�FRQWHPSRUDQHRXVO\�E\�
WKH�,5&�DQG�WKH�'0&��VHH�6HFWLRQ�������

,Q�3KDVH������WKH�XQEOLQGHG�WHDP�VXSSRUWLQJ�WKH�'0&��LQFOXGLQJ�DQ�XQEOLQGHG�PHGLFDO�
PRQLWRU��ZLOO�UHYLHZ�FDVHV�RI�VHYHUH�&29,'����DV�WKH\�DUH�UHFHLYHG�DQG�ZLOO�UHYLHZ�$(V�DW�
OHDVW�ZHHNO\�IRU�DGGLWLRQDO�SRWHQWLDO�FDVHV�RI�VHYHUH�&29,'������$W�DQ\�SRLQW��WKH�XQEOLQGHG�
WHDP�PD\�GLVFXVV�ZLWK�WKH�'0&�FKDLU�ZKHWKHU�WKH�'0&�VKRXOG�UHYLHZ�FDVHV�IRU�DQ�DGYHUVH�
LPEDODQFH�RI�FDVHV�RI�&29,'����DQG�RU�VHYHUH�&29,'����EHWZHHQ�WKH�YDFFLQH�DQG�SODFHER�
JURXSV��

7KH�SXUSRVH�RI�WKHVH�UHYLHZV�ZLOO�EH�WR�LGHQWLI\�ZKHWKHU�DQ\�IHDWXUHV�RI�HDFK�FDVH�DSSHDU�
XQXVXDO��LQ�SDUWLFXODU�JUHDWHU�LQ�VHYHULW\��FRPSDUHG�WR�DYDLODEOH�LQIRUPDWLRQ�DW�WKH�WLPH�RI�
UHYLHZ���,QGLFDWRUV�RI�VHYHULW\�PD\�LQFOXGH�DFFHOHUDWHG�GHWHULRUDWLRQ��QHHG�IRU�KRVSLWDOL]DWLRQ��
QHHG�IRU�YHQWLODWLRQ��RU�GHDWK���2EVHUYHG�UDWHV�RI�WKHVH�LQGLFDWRUV�ZLOO�EH�FRPSDUHG�ZLWK�ZKDW�
FRXOG�EH�H[SHFWHG�LQ�D�VLPLODU�SRSXODWLRQ�WR�WKH�VWXG\�SDUWLFLSDQWV�EDVHG�XSRQ�DYDLODEOH�
LQIRUPDWLRQ�DW�WKH�WLPH�RI�UHYLHZ��

6WRSSLQJ�DQG�DOHUW�UXOHV�ZLOO�EH�DSSOLHG�DV�IROORZV���7KH�VWRSSLQJ�UXOH�ZLOO�EH�WULJJHUHG�ZKHQ�
WKH���VLGHG�SUREDELOLW\�RI�REVHUYLQJ�WKH�VDPH�RU�D�PRUH�H[WUHPH�FDVH�VSOLW�LV����RU�OHVV�ZKHQ�
WKH�WUXH�LQFLGHQFH�RI�VHYHUH�GLVHDVH�LV�WKH�VDPH�IRU�YDFFLQH�DQG�SODFHER�SDUWLFLSDQWV��DQG�DOHUW�
FULWHULD�DUH�WULJJHUHG�ZKHQ�WKLV�SUREDELOLW\�LV�OHVV�WKDQ�������,Q�DGGLWLRQ��ZKHQ�WKH�WRWDO�
QXPEHU�RI�VHYHUH�FDVHV�LV�ORZ�����RU�OHVV���WKH�XQEOLQGHG�WHDP�VXSSRUWLQJ�WKH�'0&�ZLOO�
LPSOHPHQW�WKH�DOHUW�UXOH�ZKHQ�D�UHYHUVH�FDVH�VSOLW�RI�����RU�ZRUVH�LV�REVHUYHG���)RU�H[DPSOH��
DW���FDVHV������DW���FDVHV������HWF���%HORZ����FDVHV��WKLV�UXOH�LV�PRUH�ULJRURXV�WKDQ�UHTXLULQJ�
WKH�SUREDELOLW\�RI�DQ�REVHUYHG�DGYHUVH�VSOLW�RU�ZRUVH�EH��������)XUWKHU�GHWDLOV�FDQ�EH�IRXQG�
LQ�6HFWLRQ�������

������ 5DQGRPL]DWLRQ�DQG�9DFFLQDWLRQ�$IWHU�D�6WRSSLQJ�5XOH�,V�0HW�
2QFH�WKH�,5&��LI�LQ�3KDVH����DQG�'0&��DOO�SKDVHV��KDYH�UHYLHZHG�WKH�VDIHW\�GDWD�DQG�
SURYLGHG�JXLGDQFH��D�QRWLILFDWLRQ�ZLOO�EH�VHQW�IURP�WKH�VSRQVRU�WR�WKH�VLWHV�ZLWK�JXLGDQFH�RQ�
KRZ�WR�SURFHHG��
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������ 3UHJQDQF\�7HVWLQJ�
3UHJQDQF\�WHVWV�PD\�EH�XULQH�RU�VHUXP�WHVWV��EXW�PXVW�KDYH�D�VHQVLWLYLW\�RI�DW�OHDVW�
���P,8�P/���3UHJQDQF\�WHVWV�ZLOO�EH�SHUIRUPHG�LQ�:2&%3�DW�WKH�WLPHV�OLVWHG�LQ�WKH�6R$��
LPPHGLDWHO\�EHIRUH�WKH�DGPLQLVWUDWLRQ�RI�HDFK�YDFFLQH�GRVH���$�QHJDWLYH�SUHJQDQF\�WHVW�UHVXOW�
ZLOO�EH�UHTXLUHG�SULRU�WR�WKH�SDUWLFLSDQW¶V�UHFHLYLQJ�WKH�VWXG\�LQWHUYHQWLRQ���3UHJQDQF\�WHVWV�
PD\�DOVR�EH�UHSHDWHG�LI�UHTXHVWHG�E\�,5%V�(&V�RU�LI�UHTXLUHG�E\�ORFDO�UHJXODWLRQV���,Q�WKH�
FDVH�RI�D�SRVLWLYH�FRQILUPHG�SUHJQDQF\��WKH�SDUWLFLSDQW�ZLOO�EH�ZLWKGUDZQ�IURP�
DGPLQLVWUDWLRQ�RI�VWXG\�LQWHUYHQWLRQ�EXW�PD\�UHPDLQ�LQ�WKH�VWXG\��

���� $GYHUVH�(YHQWV�DQG�6HULRXV�$GYHUVH�(YHQWV�
7KH�GHILQLWLRQV�RI�DQ�$(�DQG�DQ�6$(�FDQ�EH�IRXQG�LQ�$SSHQGL[����

$(V�ZLOO�EH�UHSRUWHG�E\�WKH�SDUWLFLSDQW��RU��ZKHQ�DSSURSULDWH��E\�D�FDUHJLYHU��VXUURJDWH��RU�
WKH�SDUWLFLSDQW
V�SDUHQW�V��OHJDO�JXDUGLDQ����

7KH�LQYHVWLJDWRU�DQG�DQ\�TXDOLILHG�GHVLJQHHV�DUH�UHVSRQVLEOH�IRU�GHWHFWLQJ��GRFXPHQWLQJ��DQG�
UHFRUGLQJ�HYHQWV�WKDW�PHHW�WKH�GHILQLWLRQ�RI�DQ�$(�RU�6$(�DQG�UHPDLQ�UHVSRQVLEOH�WR�SXUVXH�
DQG�REWDLQ�DGHTXDWH�LQIRUPDWLRQ�ERWK�WR�GHWHUPLQH�WKH�RXWFRPH�DQG�WR�DVVHVV�ZKHWKHU�WKH�
HYHQW�PHHWV�WKH�FULWHULD�IRU�FODVVLILFDWLRQ�DV�DQ�6$(�RU�FDXVHG�WKH�SDUWLFLSDQW�WR�GLVFRQWLQXH�
WKH�VWXG\�LQWHUYHQWLRQ��VHH�6HFWLRQ�������

(DFK�SDUWLFLSDQW�SDUHQW�V��OHJDO�JXDUGLDQ�ZLOO�EH�TXHVWLRQHG�DERXW�WKH�RFFXUUHQFH�RI�$(V�LQ�D�
QRQOHDGLQJ�PDQQHU��

,Q�DGGLWLRQ��WKH�LQYHVWLJDWRU�PD\�EH�UHTXHVWHG�E\�3IL]HU�6DIHW\�WR�REWDLQ�VSHFLILF�IROORZ�XS�
LQIRUPDWLRQ�LQ�DQ�H[SHGLWHG�IDVKLRQ��

������ 7LPH�3HULRG�DQG�)UHTXHQF\�IRU�&ROOHFWLQJ�$(�DQG�6$(�,QIRUPDWLRQ�
7KH�WLPH�SHULRG�IRU�DFWLYHO\�HOLFLWLQJ�DQG�FROOHFWLQJ�$(V�DQG�6$(V��³DFWLYH�FROOHFWLRQ�
SHULRG´��IRU�HDFK�SDUWLFLSDQW�EHJLQV�IURP�WKH�WLPH�WKH�SDUWLFLSDQW�SDUHQW�V��OHJDO�JXDUGLDQ�
SURYLGHV�LQIRUPHG�FRQVHQW��ZKLFK�LV�REWDLQHG�EHIRUH�WKH�SDUWLFLSDQW¶V�SDUWLFLSDWLRQ�LQ�WKH�
VWXG\��LH��EHIRUH�XQGHUJRLQJ�DQ\�VWXG\�UHODWHG�SURFHGXUH�DQG�RU�UHFHLYLQJ�VWXG\�
LQWHUYHQWLRQ���WKURXJK�DQG�LQFOXGLQJ�9LVLW���IRU�3KDVH���SDUWLFLSDQWV��DQG�9LVLW���IRU�3KDVH�
����SDUWLFLSDQWV���,Q�DGGLWLRQ��DQ\�$(V�RFFXUULQJ�XS�WR����KRXUV�DIWHU�HDFK�VXEVHTXHQW�EORRG�
GUDZ�PXVW�EH�UHFRUGHG�RQ�WKH�&5)��

6$(V�ZLOO�EH�FROOHFWHG�IURP�WKH�WLPH�WKH�SDUWLFLSDQW�SDUHQW�V��OHJDO�JXDUGLDQ�SURYLGHV�
LQIRUPHG�FRQVHQW�WR�DSSUR[LPDWHO\���PRQWKV�DIWHU�WKH�ODVW�GRVH�RI�VWXG\�LQWHUYHQWLRQ��9LVLW���
IRU�3KDVH���SDUWLFLSDQWV��DQG�9LVLW���IRU�3KDVH�����SDUWLFLSDQWV���

)ROORZ�XS�E\�WKH�LQYHVWLJDWRU�FRQWLQXHV�WKURXJKRXW�DQG�DIWHU�WKH�DFWLYH�FROOHFWLRQ�SHULRG�DQG�
XQWLO�WKH�$(�RU�6$(�RU�LWV�VHTXHODH�UHVROYH�RU�VWDELOL]H�DW�D�OHYHO�DFFHSWDEOH�WR�WKH�
LQYHVWLJDWRU�DQG�3IL]HU�FRQFXUV�ZLWK�WKDW�DVVHVVPHQW��
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)RU�SDUWLFLSDQWV�ZKR�DUH�VFUHHQ�IDLOXUHV��WKH�DFWLYH�FROOHFWLRQ�SHULRG�HQGV�ZKHQ�VFUHHQ�IDLOXUH�
VWDWXV�LV�GHWHUPLQHG��

,I�WKH�SDUWLFLSDQW�ZLWKGUDZV�IURP�WKH�VWXG\�DQG�DOVR�ZLWKGUDZV�FRQVHQW�IRU�WKH�FROOHFWLRQ�RI�
IXWXUH�LQIRUPDWLRQ��WKH�DFWLYH�FROOHFWLRQ�SHULRG�HQGV�ZKHQ�FRQVHQW�LV�ZLWKGUDZQ��

,I�D�SDUWLFLSDQW�GHILQLWLYHO\�GLVFRQWLQXHV�RU�WHPSRUDULO\�GLVFRQWLQXHV�VWXG\�LQWHUYHQWLRQ�
EHFDXVH�RI�DQ�$(�RU�6$(��WKH�$(�RU�6$(�PXVW�EH�UHFRUGHG�RQ�WKH�&5)�DQG�WKH�6$(�
UHSRUWHG�XVLQJ�WKH�9DFFLQH�6$(�5HSRUW�)RUP��

,QYHVWLJDWRUV�DUH�QRW�REOLJDWHG�WR�DFWLYHO\�VHHN�$(V�RU�6$(V�DIWHU�WKH�SDUWLFLSDQW�KDV�
FRQFOXGHG�VWXG\�SDUWLFLSDWLRQ���+RZHYHU��LI�WKH�LQYHVWLJDWRU�OHDUQV�RI�DQ\�6$(��LQFOXGLQJ�D�
GHDWK��DW�DQ\�WLPH�DIWHU�D�SDUWLFLSDQW�KDV�FRPSOHWHG�WKH�VWXG\��DQG�KH�VKH�FRQVLGHUV�WKH�HYHQW�
WR�EH�UHDVRQDEO\�UHODWHG�WR�WKH�VWXG\�LQWHUYHQWLRQ��WKH�LQYHVWLJDWRU�PXVW�SURPSWO\�UHSRUW�WKH�
6$(�WR�3IL]HU�XVLQJ�WKH�9DFFLQH�6$(�5HSRUW�)RUP��

�������� 5HSRUWLQJ�6$(V�WR�3IL]HU�6DIHW\�
$OO�6$(V�RFFXUULQJ�LQ�D�SDUWLFLSDQW�GXULQJ�WKH�DFWLYH�FROOHFWLRQ�SHULRG�DV�GHVFULEHG�LQ�
6HFWLRQ�������DUH�UHSRUWHG�WR�3IL]HU�6DIHW\�RQ�WKH�9DFFLQH�6$(�5HSRUW�)RUP�LPPHGLDWHO\�
XSRQ�DZDUHQHVV�DQG�XQGHU�QR�FLUFXPVWDQFH�VKRXOG�WKLV�H[FHHG����KRXUV��DV�LQGLFDWHG�LQ�
$SSHQGL[�����7KH�LQYHVWLJDWRU�ZLOO�VXEPLW�DQ\�XSGDWHG�6$(�GDWD�WR�WKH�VSRQVRU�ZLWKLQ�
���KRXUV�RI�LW�EHLQJ�DYDLODEOH���

�������� 5HFRUGLQJ�1RQVHULRXV�$(V�DQG�6$(V�RQ�WKH�&5)�
$OO�QRQVHULRXV�$(V�DQG�6$(V�RFFXUULQJ�LQ�D�SDUWLFLSDQW�GXULQJ�WKH�DFWLYH�FROOHFWLRQ�SHULRG��
ZKLFK�EHJLQV�DIWHU�REWDLQLQJ�LQIRUPHG�FRQVHQW�DV�GHVFULEHG�LQ�6HFWLRQ��������ZLOO�EH�UHFRUGHG�
RQ�WKH�$(�VHFWLRQ�RI�WKH�&5)���

7KH�LQYHVWLJDWRU�LV�WR�UHFRUG�RQ�WKH�&5)�DOO�GLUHFWO\�REVHUYHG�DQG�DOO�VSRQWDQHRXVO\�UHSRUWHG�
$(V�DQG�6$(V�UHSRUWHG�E\�WKH�SDUWLFLSDQW��

������ 0HWKRG�RI�'HWHFWLQJ�$(V�DQG�6$(V�
7KH�PHWKRG�RI�UHFRUGLQJ��HYDOXDWLQJ��DQG�DVVHVVLQJ�FDXVDOLW\�RI�$(V�DQG�6$(V�DQG�WKH�
SURFHGXUHV�IRU�FRPSOHWLQJ�DQG�WUDQVPLWWLQJ�6$(�UHSRUWV�DUH�SURYLGHG�LQ�$SSHQGL[����

&DUH�ZLOO�EH�WDNHQ�QRW�WR�LQWURGXFH�ELDV�ZKHQ�GHWHFWLQJ�$(V�DQG�RU�6$(V���2SHQ�HQGHG�DQG�
QRQOHDGLQJ�YHUEDO�TXHVWLRQLQJ�RI�WKH�SDUWLFLSDQW�LV�WKH�SUHIHUUHG�PHWKRG�WR�LQTXLUH�DERXW�
$(�RFFXUUHQFHV��

������ )ROORZ�XS�RI�$(V�DQG�6$(V�
$IWHU�WKH�LQLWLDO�$(�6$(�UHSRUW��WKH�LQYHVWLJDWRU�LV�UHTXLUHG�WR�SURDFWLYHO\�IROORZ�HDFK�
SDUWLFLSDQW�DW�VXEVHTXHQW�YLVLWV�FRQWDFWV���)RU�HDFK�HYHQW��WKH�LQYHVWLJDWRU�PXVW�SXUVXH�DQG�
REWDLQ�DGHTXDWH�LQIRUPDWLRQ�XQWLO�UHVROXWLRQ��VWDELOL]DWLRQ��WKH�HYHQW�LV�RWKHUZLVH�H[SODLQHG��
RU�WKH�SDUWLFLSDQW�LV�ORVW�WR�IROORZ�XS��DV�GHILQHG�LQ�6HFWLRQ�������
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,Q�JHQHUDO��IROORZ�XS�LQIRUPDWLRQ�ZLOO�LQFOXGH�D�GHVFULSWLRQ�RI�WKH�HYHQW�LQ�VXIILFLHQW�GHWDLO�WR�
DOORZ�IRU�D�FRPSOHWH�PHGLFDO�DVVHVVPHQW�RI�WKH�FDVH�DQG�LQGHSHQGHQW�GHWHUPLQDWLRQ�RI�
SRVVLEOH�FDXVDOLW\���$Q\�LQIRUPDWLRQ�UHOHYDQW�WR�WKH�HYHQW��VXFK�DV�FRQFRPLWDQW�PHGLFDWLRQV�
DQG�LOOQHVVHV��PXVW�EH�SURYLGHG���,Q�WKH�FDVH�RI�D�SDUWLFLSDQW�GHDWK��D�VXPPDU\�RI�DYDLODEOH�
DXWRSV\�ILQGLQJV�PXVW�EH�VXEPLWWHG�DV�VRRQ�DV�SRVVLEOH�WR�3IL]HU�6DIHW\��

)XUWKHU�LQIRUPDWLRQ�RQ�IROORZ�XS�SURFHGXUHV�LV�JLYHQ�LQ�$SSHQGL[����

������ 5HJXODWRU\�5HSRUWLQJ�5HTXLUHPHQWV�IRU�6$(V�
3URPSW�QRWLILFDWLRQ�E\�WKH�LQYHVWLJDWRU�WR�WKH�VSRQVRU�RI�DQ�6$(�LV�HVVHQWLDO�VR�WKDW�OHJDO�
REOLJDWLRQV�DQG�HWKLFDO�UHVSRQVLELOLWLHV�WRZDUGV�WKH�VDIHW\�RI�SDUWLFLSDQWV�DQG�WKH�VDIHW\�RI�D�
VWXG\�LQWHUYHQWLRQ�XQGHU�FOLQLFDO�LQYHVWLJDWLRQ�DUH�PHW��

7KH�VSRQVRU�KDV�D�OHJDO�UHVSRQVLELOLW\�WR�QRWLI\�ERWK�WKH�ORFDO�UHJXODWRU\�DXWKRULW\�DQG�RWKHU�
UHJXODWRU\�DJHQFLHV�DERXW�WKH�VDIHW\�RI�D�VWXG\�LQWHUYHQWLRQ�XQGHU�FOLQLFDO�LQYHVWLJDWLRQ���7KH�
VSRQVRU�ZLOO�FRPSO\�ZLWK�FRXQWU\�VSHFLILF�UHJXODWRU\�UHTXLUHPHQWV�UHODWLQJ�WR�VDIHW\�
UHSRUWLQJ�WR�WKH�UHJXODWRU\�DXWKRULW\��,5%V�(&V��DQG�LQYHVWLJDWRUV��

,QYHVWLJDWRU�VDIHW\�UHSRUWV�PXVW�EH�SUHSDUHG�IRU�686$5V�DFFRUGLQJ�WR�ORFDO�UHJXODWRU\�
UHTXLUHPHQWV�DQG�VSRQVRU�SROLF\�DQG�IRUZDUGHG�WR�LQYHVWLJDWRUV�DV�QHFHVVDU\��

$Q�LQYHVWLJDWRU�ZKR�UHFHLYHV�686$5V�RU�RWKHU�VSHFLILF�VDIHW\�LQIRUPDWLRQ��HJ��VXPPDU\�RU�
OLVWLQJ�RI�6$(V��IURP�WKH�VSRQVRU�ZLOO�UHYLHZ�DQG�WKHQ�ILOH�LW�DORQJ�ZLWK�WKH�656'�V��IRU�WKH�
VWXG\�DQG�ZLOO�QRWLI\�WKH�,5%�(&��LI�DSSURSULDWH�DFFRUGLQJ�WR�ORFDO�UHTXLUHPHQWV��

������ ([SRVXUH�'XULQJ�3UHJQDQF\�RU�%UHDVWIHHGLQJ��DQG�2FFXSDWLRQDO�([SRVXUH�
([SRVXUH�WR�WKH�VWXG\�LQWHUYHQWLRQ�XQGHU�VWXG\�GXULQJ�SUHJQDQF\�RU�EUHDVWIHHGLQJ�DQG�
RFFXSDWLRQDO�H[SRVXUH�DUH�UHSRUWDEOH�WR�3IL]HU�6DIHW\�ZLWKLQ����KRXUV�RI�LQYHVWLJDWRU�
DZDUHQHVV��

�������� ([SRVXUH�'XULQJ�3UHJQDQF\�
$Q�('3�RFFXUV�LI���

x $�IHPDOH�SDUWLFLSDQW�LV�IRXQG�WR�EH�SUHJQDQW�ZKLOH�UHFHLYLQJ�RU�DIWHU�GLVFRQWLQXLQJ�
VWXG\�LQWHUYHQWLRQ��

x $�PDOH�SDUWLFLSDQW�ZKR�LV�UHFHLYLQJ�RU�KDV�GLVFRQWLQXHG�VWXG\�LQWHUYHQWLRQ�H[SRVHV�D�
IHPDOH�SDUWQHU�SULRU�WR�RU�DURXQG�WKH�WLPH�RI�FRQFHSWLRQ��

x $�IHPDOH�LV�IRXQG�WR�EH�SUHJQDQW�ZKLOH�EHLQJ�H[SRVHG�RU�KDYLQJ�EHHQ�H[SRVHG�WR�
VWXG\�LQWHUYHQWLRQ�GXH�WR�HQYLURQPHQWDO�H[SRVXUH���%HORZ�DUH�H[DPSOHV�RI�
HQYLURQPHQWDO�H[SRVXUH�GXULQJ�SUHJQDQF\���

x $�IHPDOH�IDPLO\�PHPEHU�RU�KHDOWKFDUH�SURYLGHU�UHSRUWV�WKDW�VKH�LV�SUHJQDQW�DIWHU�
KDYLQJ�EHHQ�H[SRVHG�WR�WKH�VWXG\�LQWHUYHQWLRQ�E\�LQKDODWLRQ�RU�VNLQ�FRQWDFW��
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x $�PDOH�IDPLO\�PHPEHU�RU�KHDOWKFDUH�SURYLGHU�ZKR�KDV�EHHQ�H[SRVHG�WR�WKH�VWXG\�
LQWHUYHQWLRQ�E\�LQKDODWLRQ�RU�VNLQ�FRQWDFW�WKHQ�H[SRVHV�KLV�IHPDOH�SDUWQHU�SULRU�WR�
RU�DURXQG�WKH�WLPH�RI�FRQFHSWLRQ��

7KH�LQYHVWLJDWRU�PXVW�UHSRUW�('3�WR�3IL]HU�6DIHW\�ZLWKLQ����KRXUV�RI�WKH�LQYHVWLJDWRU¶V�
DZDUHQHVV��LUUHVSHFWLYH�RI�ZKHWKHU�DQ�6$(�KDV�RFFXUUHG���7KH�LQLWLDO�LQIRUPDWLRQ�VXEPLWWHG�
VKRXOG�LQFOXGH�WKH�DQWLFLSDWHG�GDWH�RI�GHOLYHU\��VHH�EHORZ�IRU�LQIRUPDWLRQ�UHODWHG�WR�
WHUPLQDWLRQ�RI�SUHJQDQF\���

x ,I�('3�RFFXUV�LQ�D�SDUWLFLSDQW�RU�D�SDUWLFLSDQW¶V�SDUWQHU��WKH�LQYHVWLJDWRU�PXVW�UHSRUW�
WKLV�LQIRUPDWLRQ�WR�3IL]HU�6DIHW\�RQ�WKH�9DFFLQH�6$(�5HSRUW�)RUP�DQG�DQ�('3�
6XSSOHPHQWDO�)RUP��UHJDUGOHVV�RI�ZKHWKHU�DQ�6$(�KDV�RFFXUUHG���'HWDLOV�RI�WKH�
SUHJQDQF\�ZLOO�EH�FROOHFWHG�DIWHU�WKH�VWDUW�RI�VWXG\�LQWHUYHQWLRQ�DQG�XQWLO���PRQWKV�
DIWHU�WKH�ODVW�GRVH�RI�VWXG\�LQWHUYHQWLRQ��

x ,I�('3�RFFXUV�LQ�WKH�VHWWLQJ�RI�HQYLURQPHQWDO�H[SRVXUH��WKH�LQYHVWLJDWRU�PXVW�UHSRUW�
LQIRUPDWLRQ�WR�3IL]HU�6DIHW\�XVLQJ�WKH�9DFFLQH�6$(�5HSRUW�)RUP�DQG�('3�
6XSSOHPHQWDO�)RUP���6LQFH�WKH�H[SRVXUH�LQIRUPDWLRQ�GRHV�QRW�SHUWDLQ�WR�WKH�
SDUWLFLSDQW�HQUROOHG�LQ�WKH�VWXG\��WKH�LQIRUPDWLRQ�LV�QRW�UHFRUGHG�RQ�D�&5)��KRZHYHU��
D�FRS\�RI�WKH�FRPSOHWHG�9DFFLQH�6$(�5HSRUW�)RUP�LV�PDLQWDLQHG�LQ�WKH�LQYHVWLJDWRU�
VLWH�ILOH��

)ROORZ�XS�LV�FRQGXFWHG�WR�REWDLQ�JHQHUDO�LQIRUPDWLRQ�RQ�WKH�SUHJQDQF\�DQG�LWV�RXWFRPH�IRU�
DOO�('3�UHSRUWV�ZLWK�DQ�XQNQRZQ�RXWFRPH���7KH�LQYHVWLJDWRU�ZLOO�IROORZ�WKH�SUHJQDQF\�XQWLO�
FRPSOHWLRQ��RU�XQWLO�SUHJQDQF\�WHUPLQDWLRQ��DQG�QRWLI\�3IL]HU�6DIHW\�RI�WKH�RXWFRPH�DV�D�
IROORZ�XS�WR�WKH�LQLWLDO�('3�6XSSOHPHQWDO�)RUP���,Q�WKH�FDVH�RI�D�OLYH�ELUWK��WKH�VWUXFWXUDO�
LQWHJULW\�RI�WKH�QHRQDWH�FDQ�EH�DVVHVVHG�DW�WKH�WLPH�RI�ELUWK���,Q�WKH�HYHQW�RI�D�WHUPLQDWLRQ��WKH�
UHDVRQ�V��IRU�WHUPLQDWLRQ�VKRXOG�EH�VSHFLILHG�DQG��LI�FOLQLFDOO\�SRVVLEOH��WKH�VWUXFWXUDO�
LQWHJULW\�RI�WKH�WHUPLQDWHG�IHWXV�VKRXOG�EH�DVVHVVHG�E\�JURVV�YLVXDO�LQVSHFWLRQ��XQOHVV�
SUHSURFHGXUH�WHVW�ILQGLQJV�DUH�FRQFOXVLYH�IRU�D�FRQJHQLWDO�DQRPDO\�DQG�WKH�ILQGLQJV�DUH�
UHSRUWHG���

$EQRUPDO�SUHJQDQF\�RXWFRPHV�DUH�FRQVLGHUHG�6$(V���,I�WKH�RXWFRPH�RI�WKH�SUHJQDQF\�PHHWV�
WKH�FULWHULD�IRU�DQ�6$(��LH��HFWRSLF�SUHJQDQF\��VSRQWDQHRXV�DERUWLRQ��LQWUDXWHULQH�IHWDO�
GHPLVH��QHRQDWDO�GHDWK��RU�FRQJHQLWDO�DQRPDO\���WKH�LQYHVWLJDWRU�VKRXOG�IROORZ�WKH�SURFHGXUHV�
IRU�UHSRUWLQJ�6$(V���$GGLWLRQDO�LQIRUPDWLRQ�DERXW�SUHJQDQF\�RXWFRPHV�WKDW�DUH�UHSRUWHG�WR�
3IL]HU�6DIHW\�DV�6$(V�IROORZV���

x 6SRQWDQHRXV�DERUWLRQ�LQFOXGLQJ�PLVFDUULDJH�DQG�PLVVHG�DERUWLRQ��

x 1HRQDWDO�GHDWKV�WKDW�RFFXU�ZLWKLQ���PRQWK�RI�ELUWK�VKRXOG�EH�UHSRUWHG��ZLWKRXW�UHJDUG�
WR�FDXVDOLW\��DV�6$(V���,Q�DGGLWLRQ��LQIDQW�GHDWKV�DIWHU���PRQWK�VKRXOG�EH�UHSRUWHG�DV�
6$(V�ZKHQ�WKH�LQYHVWLJDWRU�DVVHVVHV�WKH�LQIDQW�GHDWK�DV�UHODWHG�RU�SRVVLEO\�UHODWHG�WR�
H[SRVXUH�WR�WKH�VWXG\�LQWHUYHQWLRQ��
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$GGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�('3�PD\�EH�UHTXHVWHG�E\�WKH�VSRQVRU���)XUWKHU�
IROORZ�XS�RI�ELUWK�RXWFRPHV�ZLOO�EH�KDQGOHG�RQ�D�FDVH�E\�FDVH�EDVLV��HJ��IROORZ�XS�RQ�
SUHWHUP�LQIDQWV�WR�LGHQWLI\�GHYHORSPHQWDO�GHOD\V����,Q�WKH�FDVH�RI�SDWHUQDO�H[SRVXUH��WKH�
LQYHVWLJDWRU�ZLOO�SURYLGH�WKH�SDUWLFLSDQW�ZLWK�WKH�3UHJQDQW�3DUWQHU�5HOHDVH�RI�,QIRUPDWLRQ�
)RUP�WR�GHOLYHU�WR�KLV�SDUWQHU���7KH�LQYHVWLJDWRU�PXVW�GRFXPHQW�LQ�WKH�VRXUFH�GRFXPHQWV�WKDW�
WKH�SDUWLFLSDQW�ZDV�JLYHQ�WKH�3UHJQDQW�3DUWQHU�5HOHDVH�RI�,QIRUPDWLRQ�)RUP�WR�SURYLGH�WR�KLV�
SDUWQHU��

�������� ([SRVXUH�'XULQJ�%UHDVWIHHGLQJ�
$Q�H[SRVXUH�GXULQJ�EUHDVWIHHGLQJ�RFFXUV�LI���

x $�IHPDOH�SDUWLFLSDQW�LV�IRXQG�WR�EH�EUHDVWIHHGLQJ�ZKLOH�UHFHLYLQJ�RU�DIWHU�
GLVFRQWLQXLQJ�VWXG\�LQWHUYHQWLRQ��

x $�IHPDOH�LV�IRXQG�WR�EH�EUHDVWIHHGLQJ�ZKLOH�EHLQJ�H[SRVHG�RU�KDYLQJ�EHHQ�H[SRVHG�WR�
VWXG\�LQWHUYHQWLRQ��LH��HQYLURQPHQWDO�H[SRVXUH����$Q�H[DPSOH�RI�HQYLURQPHQWDO�
H[SRVXUH�GXULQJ�EUHDVWIHHGLQJ�LV�D�IHPDOH�IDPLO\�PHPEHU�RU�KHDOWKFDUH�SURYLGHU�ZKR�
UHSRUWV�WKDW�VKH�LV�EUHDVWIHHGLQJ�DIWHU�KDYLQJ�EHHQ�H[SRVHG�WR�WKH�VWXG\�LQWHUYHQWLRQ�
E\�LQKDODWLRQ�RU�VNLQ�FRQWDFW��

7KH�LQYHVWLJDWRU�PXVW�UHSRUW�H[SRVXUH�GXULQJ�EUHDVWIHHGLQJ�WR�3IL]HU�6DIHW\�ZLWKLQ����KRXUV�
RI�WKH�LQYHVWLJDWRU¶V�DZDUHQHVV��LUUHVSHFWLYH�RI�ZKHWKHU�DQ�6$(�KDV�RFFXUUHG���7KH�
LQIRUPDWLRQ�PXVW�EH�UHSRUWHG�XVLQJ�WKH�9DFFLQH�6$(�5HSRUW�)RUP���:KHQ�H[SRVXUH�GXULQJ�
EUHDVWIHHGLQJ�RFFXUV�LQ�WKH�VHWWLQJ�RI�HQYLURQPHQWDO�H[SRVXUH��WKH�H[SRVXUH�LQIRUPDWLRQ�GRHV�
QRW�SHUWDLQ�WR�WKH�SDUWLFLSDQW�HQUROOHG�LQ�WKH�VWXG\��VR�WKH�LQIRUPDWLRQ�LV�QRW�UHFRUGHG�RQ�D�
&5)���+RZHYHU��D�FRS\�RI�WKH�FRPSOHWHG�9DFFLQH�6$(�5HSRUW�)RUP�LV�PDLQWDLQHG�LQ�WKH�
LQYHVWLJDWRU�VLWH�ILOH��

$Q�H[SRVXUH�GXULQJ�EUHDVWIHHGLQJ�UHSRUW�LV�QRW�FUHDWHG�ZKHQ�D�3IL]HU�GUXJ�VSHFLILFDOO\�
DSSURYHG�IRU�XVH�LQ�EUHDVWIHHGLQJ�ZRPHQ��HJ��YLWDPLQV��LV�DGPLQLVWHUHG�LQ�DFFRUG�ZLWK�
DXWKRUL]HG�XVH���+RZHYHU��LI�WKH�LQIDQW�H[SHULHQFHV�DQ�6$(�DVVRFLDWHG�ZLWK�VXFK�D�GUXJ��WKH�
6$(�LV�UHSRUWHG�WRJHWKHU�ZLWK�WKH�H[SRVXUH�GXULQJ�EUHDVWIHHGLQJ��

�������� 2FFXSDWLRQDO�([SRVXUH�
$Q�RFFXSDWLRQDO�H[SRVXUH�RFFXUV�ZKHQ�D�SHUVRQ�UHFHLYHV�XQSODQQHG�GLUHFW�FRQWDFW�ZLWK�WKH�
VWXG\�LQWHUYHQWLRQ��ZKLFK�PD\�RU�PD\�QRW�OHDG�WR�WKH�RFFXUUHQFH�RI�DQ�$(���6XFK�SHUVRQV�
PD\�LQFOXGH�KHDOWKFDUH�SURYLGHUV��IDPLO\�PHPEHUV��DQG�RWKHU�UROHV�WKDW�DUH�LQYROYHG�LQ�WKH�
WULDO�SDUWLFLSDQW¶V�FDUH��

7KH�LQYHVWLJDWRU�PXVW�UHSRUW�RFFXSDWLRQDO�H[SRVXUH�WR�3IL]HU�6DIHW\�ZLWKLQ����KRXUV�RI�WKH�
LQYHVWLJDWRU¶V�DZDUHQHVV��UHJDUGOHVV�RI�ZKHWKHU�WKHUH�LV�DQ�DVVRFLDWHG�6$(���7KH�LQIRUPDWLRQ�
PXVW�EH�UHSRUWHG�XVLQJ�WKH�9DFFLQH�6$(�5HSRUW�)RUP���6LQFH�WKH�LQIRUPDWLRQ�GRHV�QRW�
SHUWDLQ�WR�D�SDUWLFLSDQW�HQUROOHG�LQ�WKH�VWXG\��WKH�LQIRUPDWLRQ�LV�QRW�UHFRUGHG�RQ�D�&5)��
KRZHYHU��D�FRS\�RI�WKH�FRPSOHWHG�9DFFLQH�6$(�5HSRUW�)RUP�LV�PDLQWDLQHG�LQ�WKH�
LQYHVWLJDWRU�VLWH�ILOH��
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������ &DUGLRYDVFXODU�DQG�'HDWK�(YHQWV�
1RW�DSSOLFDEOH��

������ 'LVHDVH�5HODWHG�(YHQWV�DQG�RU�'LVHDVH�5HODWHG�2XWFRPHV�1RW�4XDOLI\LQJ�DV�$(V�
RU�6$(V�
3RWHQWLDO�&29,'����LOOQHVVHV�DQG�WKHLU�VHTXHODH�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�FOLQLFDO�HQGSRLQW�
GHILQLWLRQ�VKRXOG�QRW�EH�UHFRUGHG�DV�$(V��7KHVH�GDWD�ZLOO�EH�FDSWXUHG�DV�HIILFDF\�DVVHVVPHQW�
GDWD�RQO\�RQ�WKH�UHOHYDQW�SDJHV�RI�WKH�&5)��DV�WKHVH�DUH�H[SHFWHG�HQGSRLQWV����

3RWHQWLDO�&29,'����LOOQHVVHV�DQG�WKHLU�VHTXHODH�ZLOO�QRW�EH�UHSRUWHG�DFFRUGLQJ�WR�WKH�
VWDQGDUG�SURFHVV�IRU�H[SHGLWHG�UHSRUWLQJ�RI�6$(V��HYHQ�WKRXJK�WKH�HYHQW�PD\�PHHW�WKH�
GHILQLWLRQ�RI�DQ�6$(���7KHVH�HYHQWV�ZLOO�EH�UHFRUGHG�RQ�WKH�&29,'����LOOQHVV�SDJHV�LQ�WKH�
SDUWLFLSDQW¶V�&5)�ZLWKLQ���GD\���

127(��+RZHYHU��LI�HLWKHU�RI�WKH�IROORZLQJ�FRQGLWLRQV�DSSOLHV��WKHQ�WKH�HYHQW�PXVW�EH�
UHFRUGHG�DQG�UHSRUWHG�DV�DQ�6$(��LQVWHDG�RI�D�GLVHDVH�UHODWHG�HYHQW���

7KH�HYHQW�LV��LQ�WKH�LQYHVWLJDWRU¶V�RSLQLRQ��RI�JUHDWHU�LQWHQVLW\��IUHTXHQF\��RU�GXUDWLRQ�WKDQ�
H[SHFWHG�IRU�WKH�LQGLYLGXDO�SDUWLFLSDQW��

25�

7KH�LQYHVWLJDWRU�FRQVLGHUV�WKDW�WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�WKH�HYHQW�ZDV�UHODWHG�WR�
VWXG\�LQWHUYHQWLRQ��

3RWHQWLDO�&29,'����LOOQHVV�HYHQWV�DQG�WKHLU�VHTXHODH�ZLOO�EH�UHYLHZHG�E\�D�JURXS�RI�LQWHUQDO�
EOLQGHG�FDVH�UHYLHZHUV���$Q\�6$(�WKDW�LV�GHWHUPLQHG�E\�WKH�LQWHUQDO�FDVH�UHYLHZHUV�127�WR�
PHHW�HQGSRLQW�FULWHULD�LV�UHSRUWHG�EDFN�WR�WKH�LQYHVWLJDWRU�VLWH�RI�LQFLGHQFH���7KH�LQYHVWLJDWRU�
PXVW�UHSRUW�WKH�6$(�WR�3IL]HU�6DIHW\�ZLWKLQ����KRXUV�RI�EHLQJ�PDGH�DZDUH�WKDW�WKH�6$(�GLG�
QRW�PHHW�HQGSRLQW�FULWHULD���7KH�LQYHVWLJDWRU¶V�6$(�DZDUHQHVV�GDWH�LV�WKH�GDWH�RQ�ZKLFK�WKH�
LQYHVWLJDWRU�VLWH�RI�LQFLGHQFH�UHFHLYHV�WKH�6$(�EDFN�IURP�WKH�LQWHUQDO�FDVH�UHYLHZHUV��

������ $GYHUVH�(YHQWV�RI�6SHFLDO�,QWHUHVW�
1RW�DSSOLFDEOH��

�������� /DFN�RI�(IILFDF\�
/DFN�RI�HIILFDF\�LV�UHSRUWDEOH�WR�3IL]HU�6DIHW\�RQO\�LI�DVVRFLDWHG�ZLWK�DQ�6$(��

������ 0HGLFDO�'HYLFH�'HILFLHQFLHV�
1RW�DSSOLFDEOH��

������� 0HGLFDWLRQ�(UURUV�
0HGLFDWLRQ�HUURUV�PD\�UHVXOW�IURP�WKH�DGPLQLVWUDWLRQ�RU�FRQVXPSWLRQ�RI�WKH�VWXG\�
LQWHUYHQWLRQ�E\�WKH�ZURQJ�SDUWLFLSDQW��RU�DW�WKH�ZURQJ�WLPH��RU�DW�WKH�ZURQJ�GRVDJH�VWUHQJWK���

JSN0205

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 212 of 337 PageID #:  299



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

([SRVXUHV�WR�WKH�VWXG\�LQWHUYHQWLRQ�XQGHU�VWXG\�PD\�RFFXU�LQ�FOLQLFDO�WULDO�VHWWLQJV��VXFK�DV�
PHGLFDWLRQ�HUURUV��

6DIHW\�(YHQW� 5HFRUGHG�RQ�WKH�&5)� 5HSRUWHG�RQ�WKH�9DFFLQH�6$(�5HSRUW�
)RUP�WR�3IL]HU�6DIHW\�:LWKLQ����+RXUV�
RI�$ZDUHQHVV�

0HGLFDWLRQ�HUURUV�� $OO��UHJDUGOHVV�RI�ZKHWKHU�
DVVRFLDWHG�ZLWK�DQ�$(��

2QO\�LI�DVVRFLDWHG�ZLWK�DQ�6$(�

�

0HGLFDWLRQ�HUURUV�LQFOXGH��

x 0HGLFDWLRQ�HUURUV�LQYROYLQJ�SDUWLFLSDQW�H[SRVXUH�WR�WKH�VWXG\�LQWHUYHQWLRQ��

x 3RWHQWLDO�PHGLFDWLRQ�HUURUV�RU�XVHV�RXWVLGH�RI�ZKDW�LV�IRUHVHHQ�LQ�WKH�SURWRFRO�WKDW�GR�
RU�GR�QRW�LQYROYH�WKH�VWXG\�SDUWLFLSDQW��

x 7KH�DGPLQLVWUDWLRQ�RI�H[SLUHG�VWXG\�LQWHUYHQWLRQ��

x 7KH�DGPLQLVWUDWLRQ�RI�DQ�LQFRUUHFW�VWXG\�LQWHUYHQWLRQ��

x 7KH�DGPLQLVWUDWLRQ�RI�DQ�LQFRUUHFW�GRVDJH��

x 7KH�DGPLQLVWUDWLRQ�RI�VWXG\�LQWHUYHQWLRQ�WKDW�KDV�XQGHUJRQH�WHPSHUDWXUH�H[FXUVLRQ�
IURP�WKH�VSHFLILHG�VWRUDJH�UDQJH��XQOHVV�LW�LV�GHWHUPLQHG�E\�WKH�VSRQVRU�WKDW�WKH�VWXG\�
LQWHUYHQWLRQ�XQGHU�TXHVWLRQ�LV�DFFHSWDEOH�IRU�XVH��

6XFK�PHGLFDWLRQ�HUURUV�RFFXUULQJ�WR�D�VWXG\�SDUWLFLSDQW�DUH�WR�EH�FDSWXUHG�RQ�WKH�PHGLFDWLRQ�
HUURU�SDJH�RI�WKH�&5)��ZKLFK�LV�D�VSHFLILF�YHUVLRQ�RI�WKH�$(�SDJH��

,Q�WKH�HYHQW�RI�D�PHGLFDWLRQ�GRVLQJ�HUURU��WKH�VSRQVRU�VKRXOG�EH�QRWLILHG�ZLWKLQ����KRXUV��

:KHWKHU�RU�QRW�WKH�PHGLFDWLRQ�HUURU�LV�DFFRPSDQLHG�E\�DQ�$(��DV�GHWHUPLQHG�E\�WKH�
LQYHVWLJDWRU��WKH�PHGLFDWLRQ�HUURU�LV�UHFRUGHG�RQ�WKH�PHGLFDWLRQ�HUURU�SDJH�RI�WKH�&5)�DQG��LI�
DSSOLFDEOH��DQ\�DVVRFLDWHG�$(�V���VHULRXV�DQG�QRQVHULRXV��DUH�UHFRUGHG�RQ�WKH�$(�SDJH�RI�WKH�
&5)����

0HGLFDWLRQ�HUURUV�VKRXOG�EH�UHSRUWHG�WR�3IL]HU�6DIHW\�ZLWKLQ����KRXUV�RQ�D�9DFFLQH�6$(�
5HSRUW�)RUP�RQO\�ZKHQ�DVVRFLDWHG�ZLWK�DQ�6$(��

���� 7UHDWPHQW�RI�2YHUGRVH�
)RU�WKLV�VWXG\��DQ\�GRVH�RI�VWXG\�LQWHUYHQWLRQ�JUHDWHU�WKDQ���GRVH�RI�VWXG\�LQWHUYHQWLRQ�ZLWKLQ�
D����KRXU�WLPH�SHULRG�ZLOO�EH�FRQVLGHUHG�DQ�RYHUGRVH��

3IL]HU�GRHV�QRW�UHFRPPHQG�VSHFLILF�WUHDWPHQW�IRU�DQ�RYHUGRVH��
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,Q�WKH�HYHQW�RI�DQ�RYHUGRVH��WKH�LQYHVWLJDWRU�VKRXOG��

�� &RQWDFW�WKH�PHGLFDO�PRQLWRU�ZLWKLQ����KRXUV��

�� &ORVHO\�PRQLWRU�WKH�SDUWLFLSDQW�IRU�DQ\�$(V�6$(V��

�� 'RFXPHQW�WKH�TXDQWLW\�RI�WKH�H[FHVV�GRVH�DV�ZHOO�DV�WKH�GXUDWLRQ�RI�WKH�RYHUGRVH�LQ�WKH�
&5)��

�� 2YHUGRVH�LV�UHSRUWDEOH�WR�6DIHW\�RQO\�ZKHQ�DVVRFLDWHG�ZLWK�DQ�6$(��

'HFLVLRQV�UHJDUGLQJ�GRVH�LQWHUUXSWLRQV�RU�PRGLILFDWLRQV�ZLOO�EH�PDGH�E\�WKH�LQYHVWLJDWRU�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�PHGLFDO�PRQLWRU�EDVHG�RQ�WKH�FOLQLFDO�HYDOXDWLRQ�RI�WKH�SDUWLFLSDQW����

���� 3KDUPDFRNLQHWLFV�
3KDUPDFRNLQHWLF�SDUDPHWHUV�DUH�QRW�HYDOXDWHG�LQ�WKLV�VWXG\��

���� 3KDUPDFRG\QDPLFV 
3KDUPDFRG\QDPLF�SDUDPHWHUV�DUH�QRW�HYDOXDWHG�LQ�WKLV�VWXG\��

���� *HQHWLFV�
*HQHWLFV��VSHFLILHG�DQDO\VHV��DUH�QRW�HYDOXDWHG�LQ�WKLV�VWXG\� 

���� %LRPDUNHUV�
%LRPDUNHUV�DUH�QRW�HYDOXDWHG�LQ�WKLV�VWXG\��

���� ,PPXQRJHQLFLW\�$VVHVVPHQWV�
,PPXQRJHQLFLW\�DVVHVVPHQWV�DUH�GHVFULEHG�LQ�6HFWLRQ������

����� +HDOWK�(FRQRPLFV�
+HDOWK�HFRQRPLFV�PHGLFDO�UHVRXUFH�XWLOL]DWLRQ�DQG�KHDOWK�HFRQRPLFV�SDUDPHWHUV�DUH�QRW�
HYDOXDWHG�LQ�WKLV�VWXG\��

����� 6WXG\�3URFHGXUHV�
������� 3KDVH���
��������� 6FUHHQLQJ�����WR����'D\V�%HIRUH�9LVLW����
%HIRUH�HQUROOPHQW�DQG�EHIRUH�DQ\�VWXG\�UHODWHG�SURFHGXUHV�DUH�SHUIRUPHG��YROXQWDU\��ZULWWHQ�
VWXG\�VSHFLILF�LQIRUPHG�FRQVHQW�ZLOO�EH�REWDLQHG�IURP�WKH�SDUWLFLSDQW���(DFK�VLJQDWXUH�RQ�WKH�
,&'�PXVW�EH�SHUVRQDOO\�GDWHG�E\�WKH�VLJQDWRU\���7KH�LQYHVWLJDWRU�RU�KLV�RU�KHU�GHVLJQHH�ZLOO�
DOVR�VLJQ�WKH�,&'���$�FRS\�RI�WKH�VLJQHG�DQG�GDWHG�,&'�PXVW�EH�JLYHQ�WR�WKH�SDUWLFLSDQW���7KH�
VRXUFH�GDWD�PXVW�UHIOHFW�WKDW�WKH�LQIRUPHG�FRQVHQW�ZDV�REWDLQHG�EHIRUH�SDUWLFLSDWLRQ�LQ�WKH�
VWXG\��
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,W�LV�DQWLFLSDWHG�WKDW�WKH�SURFHGXUHV�EHORZ�ZLOO�EH�FRQGXFWHG�LQ�D�VWHSZLVH�PDQQHU��KRZHYHU��
WKH�YLVLW�FDQ�RFFXU�RYHU�PRUH�WKDQ���GD\��

x $VVLJQ�D�VLQJOH�SDUWLFLSDQW�QXPEHU�XVLQJ�WKH�,57�V\VWHP��

x 2EWDLQ�WKH�SDUWLFLSDQW¶V�GHPRJUDSK\��LQFOXGLQJ�GDWH�RI�ELUWK��VH[��UDFH��DQG�HWKQLFLW\����
7KH�IXOO�GDWH�RI�ELUWK�ZLOO�EH�FROOHFWHG�WR�FULWLFDOO\�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�DQG�
VDIHW\�SURILOH�E\�DJH��

x 2EWDLQ�DQ\�PHGLFDO�KLVWRU\�RI�FOLQLFDO�VLJQLILFDQFH��

x 2EWDLQ�GHWDLOV�RI�DQ\�PHGLFDWLRQV�FXUUHQWO\�WDNHQ��

x 3HUIRUP�SK\VLFDO�H[DPLQDWLRQ�LQFOXGLQJ�YLWDO�VLJQV��ZHLJKW��KHLJKW��ERG\�WHPSHUDWXUH��
SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�
DEQRUPDOLWLHV�ZLWKLQ�WKH�IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��
H\HV��HDUV��QRVH��DQG�WKURDW��KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��
QHXURORJLFDO��DQG�O\PSK�QRGHV��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�SRWHQWLDO�IXWXUH�VHURORJLFDO�
DVVHVVPHQW�DQG�WR�SHUIRUP�D�UDSLG�WHVW�IRU�SULRU�&29,'����LQIHFWLRQ��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�KHPDWRORJ\�DQG�FKHPLVWU\�
ODERUDWRU\�WHVWV�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�+,9��+%V$J��+%F�$E��DQG�+&9�
$E�WHVWV��

x 3HUIRUP�XULQH�SUHJQDQF\�WHVW�RQ�:2&%3�DV�GHVFULEHG�LQ�6HFWLRQ��������

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x (QVXUH�DQG�GRFXPHQW�WKDW�DOO�RI�WKH�LQFOXVLRQ�FULWHULD�DQG�QRQH�RI�WKH�H[FOXVLRQ�
FULWHULD�DUH�PHW���

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ�������$(V�WKDW�RFFXU�SULRU�WR�GRVLQJ�VKRXOG�EH�
QRWHG�RQ�WKH�0HGLFDO�+LVWRU\�&5)��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�DQ\�
VLJQLILFDQW�LOOQHVV�RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

JSN0208

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 215 of 337 PageID #:  302



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x &RPSOHWH�WKH�&5)��

��������� 9LVLW���±�9DFFLQDWLRQ�����'D\����
,W�LV�DQWLFLSDWHG�WKDW�WKH�SURFHGXUHV�EHORZ�ZLOO�EH�FRQGXFWHG�LQ�D�VWHSZLVH�PDQQHU��HQVXUH�
WKDW�SURFHGXUHV�OLVWHG�SULRU�WR�DGPLQLVWUDWLRQ�RI�WKH�YDFFLQH�DUH�FRQGXFWHG�SULRU�WR�
YDFFLQDWLRQ��

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 0HDVXUH�YLWDO�VLJQV��ERG\�WHPSHUDWXUH��SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���DQG��LI�
LQGLFDWHG�E\�DQ\�FKDQJH�LQ�WKH�SDUWLFLSDQW¶V�KHDOWK�VLQFH�WKH�SUHYLRXV�YLVLW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ��HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDOLWLHV�ZLWKLQ�WKH�
IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��H\HV��HDUV��QRVH��DQG�WKURDW��
KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��QHXURORJLFDO��DQG�O\PSK�QRGHV��

x 3HUIRUP�XULQH�SUHJQDQF\�WHVW�RQ�:2&%3�DV�GHVFULEHG�LQ�6HFWLRQ��������

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HYLHZ�VFUHHQLQJ�ODERUDWRU\�UHVXOWV��KHPDWRORJ\�DQG�FKHPLVWU\��DQG�+,9��+%V$J��
+%F�$E��DQG�+&9�$E�WHVWV���

x 2EWDLQ���QDVDO��PLGWXUELQDWH��VZDEV��FROOHFWHG�E\�VLWH�VWDII����2QH�ZLOO�EH�WHVWHG�
�LI�SRVVLEOH�DW�WKH�VLWH��RWKHUZLVH�DW�WKH�FHQWUDO�ODERUDWRU\��ZLWKLQ����KRXUV�DQG�
YDFFLQDWLRQ�ZLOO�SURFHHG�RQO\�LI�LW�LV�1$$7�QHJDWLYH�IRU�6$56�&R9���JHQRPHV���
7KH�VHFRQG�ZLOO�EH�VHQW�WR�WKH�FHQWUDO�ODERUDWRU\�IRU�SRWHQWLDO�ODWHU�WHVWLQJ��

x (QVXUH�DQG�GRFXPHQW�WKDW�DOO�RI�WKH�LQFOXVLRQ�FULWHULD�DQG�QRQH�RI�WKH�H[FOXVLRQ�
FULWHULD�DUH�PHW���

x (QVXUH�WKDW�WKH�SDUWLFLSDQW�PHHWV�QRQH�RI�WKH�WHPSRUDU\�GHOD\�FULWHULD�DV�GHVFULEHG�LQ��
6HFWLRQ������

x 2EWDLQ�WKH�SDUWLFLSDQW¶V�UDQGRPL]DWLRQ�QXPEHU�DQG�VWXG\�LQWHUYHQWLRQ�DOORFDWLRQ�
XVLQJ�WKH�,57�V\VWHP���2QO\�DQ�XQEOLQGHG�VLWH�VWDII�PHPEHU�PD\�REWDLQ�WKLV�
LQIRUPDWLRQ��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x 8QEOLQGHG�VLWH�VWDII�PHPEHU�V��ZLOO�GLVSHQVH�DGPLQLVWHU���GRVH�RI�VWXG\�LQWHUYHQWLRQ�
LQWR�WKH�GHOWRLG�PXVFOH�RI�WKH�SUHIHUDEO\�QRQGRPLQDQW�DUP���3OHDVH�UHIHU�WR�WKH�,3�
PDQXDO�IRU�IXUWKHU�LQVWUXFWLRQ�RQ�WKLV�SURFHVV��
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x 7KH�ILUVW���SDUWLFLSDQWV�YDFFLQDWHG�LQ�HDFK�JURXS�PXVW�EH�REVHUYHG�E\�EOLQGHG�VLWH�
VWDII�IRU�DQ\�DFXWH�UHDFWLRQV�IRU�DW�OHDVW���KRXUV�DIWHU�YDFFLQDWLRQ���)RU�SDUWLFLSDQWV�
HQUROOHG�WKHUHDIWHU��EOLQGHG�VLWH�VWDII�PXVW�REVHUYH�WKH�SDUWLFLSDQW�IRU�DW�OHDVW����
PLQXWHV�DIWHU�VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�IRU�DQ\�DFXWH�UHDFWLRQV���5HFRUG�DQ\�
DFXWH�UHDFWLRQV��LQFOXGLQJ�WLPH�RI�RQVHW��LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQWV�DQG�RQ�
WKH�$(�SDJH�RI�WKH�&5)��DQG�RQ�DQ�6$(�IRUP�DV�DSSOLFDEOH��

x ,VVXH�D�PHDVXULQJ�GHYLFH�WR�PHDVXUH�ORFDO�UHDFWLRQV�DW�WKH�LQMHFWLRQ�VLWH�DQG�D�
WKHUPRPHWHU�IRU�UHFRUGLQJ�GDLO\�WHPSHUDWXUHV�DQG�SURYLGH�LQVWUXFWLRQV�RQ�WKHLU�XVH��

x ([SODLQ�WKH�H�GLDU\�WHFKQRORJLHV�DYDLODEOH�IRU�WKLV�VWXG\��VHH�6HFWLRQ��������DQG�DVVLVW�
WKH�SDUWLFLSDQW�LQ�GRZQORDGLQJ�WKH�VWXG\�DSSOLFDWLRQ�RQWR�WKH�SDUWLFLSDQW¶V�RZQ�GHYLFH�
RU�LVVXH�D�SURYLVLRQHG�GHYLFH�LI�UHTXLUHG���3URYLGH�LQVWUXFWLRQV�RQ�H�GLDU\�FRPSOHWLRQ�
DQG�DVN�WKH�SDUWLFLSDQW�WR�FRPSOHWH�WKH�UHDFWRJHQLFLW\�H�GLDU\�IURP�'D\���WR�'D\����
ZLWK�'D\���EHLQJ�WKH�GD\�RI�YDFFLQDWLRQ�DQG��LI�XWLOL]HG��WKH�&29,'����LOOQHVV�H�GLDU\�
�WR�EH�FRPSOHWHG�LI�WKH�SDUWLFLSDQW�LV�GLDJQRVHG�ZLWK�&29,'����RU�KDV�SRVVLEOH�QHZ�
RU�LQFUHDVHG�V\PSWRPV��DQG�ZKHQ�KH�VKH�UHFHLYHV�D�UHPLQGHU��DW�OHDVW�ZHHNO\���

JSN0210

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 217 of 337 PageID #:  304



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH����

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���
LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�
UHTXLUHG��

x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x 5HPLQG�WKH�SDUWLFLSDQW�WR�EULQJ�WKH�H�GLDU\�WR�WKH�QH[W�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V�DQG�DQ�XQEOLQGHG�
GLVSHQVHU�DGPLQLVWUDWRU�XSGDWHV�WKH�VWXG\�LQWHUYHQWLRQ�DFFRXQWDELOLW\�UHFRUGV��

x 7KH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\��
H�GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�
SDUW�RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�
SHULRG��

��������� 9LVLW���±�1H[W�'D\�)ROORZ�XS�9LVLW��9DFFLQDWLRQ��������WR���'D\V�$IWHU�9LVLW����
x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 0HDVXUH�YLWDO�VLJQV��ERG\�WHPSHUDWXUH��SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���DQG��LI�
LQGLFDWHG�E\�DQ\�FKDQJH�LQ�WKH�SDUWLFLSDQW¶V�KHDOWK�VLQFH�WKH�SUHYLRXV�YLVLW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ��HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDOLWLHV�ZLWKLQ�WKH�
IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��H\HV��HDUV��QRVH��DQG�WKURDW��
KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��QHXURORJLFDO��DQG�O\PSK�QRGHV��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�KHPDWRORJ\�DQG�FKHPLVWU\�
ODERUDWRU\�WHVWV�DV�GHVFULEHG�LQ�6HFWLRQ�������
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x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���
LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�
UHTXLUHG���

x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x 5HPLQG�WKH�SDUWLFLSDQW�WR�EULQJ�WKH�H�GLDU\�WR�WKH�QH[W�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 7KH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\�H�
GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�SDUW�
RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�SHULRG��
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��������� 9LVLW���±���:HHN�)ROORZ�XS�9LVLW��9DFFLQDWLRQ��������WR���'D\V�$IWHU�9LVLW����

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HYLHZ�KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�UHVXOWV�DQG�UHFRUG�DQ\�$(V�LQ�
DFFRUGDQFH�ZLWK�$SSHQGL[����

x 0HDVXUH�YLWDO�VLJQV��ERG\�WHPSHUDWXUH��SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���DQG��LI�
LQGLFDWHG�E\�DQ\�FKDQJH�LQ�WKH�SDUWLFLSDQW¶V�KHDOWK�VLQFH�WKH�SUHYLRXV�YLVLW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ��HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDOLWLHV�ZLWKLQ�WKH�
IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��H\HV��HDUV��QRVH��DQG�WKURDW��
KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��QHXURORJLFDO��DQG�O\PSK�QRGHV��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�KHPDWRORJ\�DQG�FKHPLVWU\�
ODERUDWRU\�WHVWV�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���
LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�
UHTXLUHG��

x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��
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x 5HPLQG�WKH�SDUWLFLSDQW�WR�EULQJ�WKH�H�GLDU\�WR�WKH�QH[W�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 7KH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\�H�
GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�SDUW�
RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�SHULRG��

��������� 9LVLW���±�9DFFLQDWLRQ��������WR����'D\V�$IWHU�9LVLW����
,W�LV�DQWLFLSDWHG�WKDW�WKH�SURFHGXUHV�EHORZ�ZLOO�EH�FRQGXFWHG�LQ�D�VWHSZLVH�PDQQHU��HQVXUH�
WKDW�SURFHGXUHV�OLVWHG�SULRU�WR�DGPLQLVWUDWLRQ�RI�WKH�YDFFLQH�DUH�FRQGXFWHG�SULRU�WR�
YDFFLQDWLRQ��

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HYLHZ�WKH�SDUWLFLSDQW¶V�UHDFWRJHQLFLW\�H�GLDU\�GDWD���&ROOHFW�VWRS�GDWHV�RI�DQ\�
UHDFWRJHQLFLW\�H�GLDU\�HYHQWV�RQJRLQJ�RQ�WKH�ODVW�GD\�WKDW�WKH�UHDFWRJHQLFLW\�H�GLDU\�
ZDV�FRPSOHWHG�DQG�UHFRUG�VWRS�GDWHV�LQ�WKH�&5)�LI�UHTXLUHG��

x 5HYLHZ�KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�UHVXOWV�DQG�UHFRUG�DQ\�$(V�LQ�
DFFRUGDQFH�ZLWK�$SSHQGL[����

x 0HDVXUH�YLWDO�VLJQV��ERG\�WHPSHUDWXUH��SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���DQG��LI�
LQGLFDWHG�E\�DQ\�FKDQJH�LQ�WKH�SDUWLFLSDQW¶V�KHDOWK�VLQFH�WKH�SUHYLRXV�YLVLW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ��HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDOLWLHV�ZLWKLQ�WKH�
IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��H\HV��HDUV��QRVH��DQG�WKURDW��
KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��QHXURORJLFDO��DQG�O\PSK�QRGHV��

x 3HUIRUP�XULQH�SUHJQDQF\�WHVW�RQ�:2&%3�DV�GHVFULEHG�LQ�6HFWLRQ��������

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x 2EWDLQ���QDVDO��PLGWXUELQDWH��VZDEV��FROOHFWHG�E\�VLWH�VWDII����2QH�ZLOO�EH�WHVWHG��LI�
SRVVLEOH�DW�WKH�VLWH��RWKHUZLVH�DW�WKH�FHQWUDO�ODERUDWRU\��ZLWKLQ����KRXUV�DQG�
YDFFLQDWLRQ�ZLOO�RQO\�SURFHHG�LI�LW�LV�1$$7�QHJDWLYH�IRU�6$56�&R9���JHQRPHV���
7KH�VHFRQG�ZLOO�EH�VHQW�WR�WKH�FHQWUDO�ODERUDWRU\�IRU�SRWHQWLDO�ODWHU�WHVWLQJ��

x (QVXUH�DQG�GRFXPHQW�WKDW�DOO�RI�WKH�LQFOXVLRQ�FULWHULD�DQG�QRQH�RI�WKH�H[FOXVLRQ�
FULWHULD�DUH�PHW���,I�QRW��WKH�SDUWLFLSDQW�VKRXOG�QRW�UHFHLYH�IXUWKHU�VWXG\�LQWHUYHQWLRQ�
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EXW�ZLOO�UHPDLQ�LQ�WKH�VWXG\�WR�EH�HYDOXDWHG�IRU�VDIHW\��LPPXQRJHQLFLW\��DQG�HIILFDF\��
�VHH�6HFWLRQ�������

x (QVXUH�WKDW�WKH�SDUWLFLSDQW�PHHWV�QRQH�RI�WKH�WHPSRUDU\�GHOD\�FULWHULD�DV�GHVFULEHG�LQ��
6HFWLRQ������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�KHPDWRORJ\�DQG�FKHPLVWU\�
ODERUDWRU\�WHVWV�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x 8QEOLQGHG�VLWH�VWDII�PHPEHU�V��ZLOO�GLVSHQVH�DGPLQLVWHU���GRVH�RI�VWXG\�LQWHUYHQWLRQ�
LQWR�WKH�GHOWRLG�PXVFOH�RI�WKH�SUHIHUDEO\�QRQGRPLQDQW�DUP���3OHDVH�UHIHU�WR�WKH�,3�
PDQXDO�IRU�IXUWKHU�LQVWUXFWLRQ�RQ�WKLV�SURFHVV��

x %OLQGHG�VLWH�VWDII�PXVW�REVHUYH�WKH�SDUWLFLSDQW�IRU�DW�OHDVW����PLQXWHV�DIWHU�VWXG\�
LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�IRU�DQ\�DFXWH�UHDFWLRQV���5HFRUG�DQ\�DFXWH�UHDFWLRQV�
�LQFOXGLQJ�WLPH�RI�RQVHW��LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQWV�DQG�RQ�WKH�$(�SDJH�RI�
WKH�&5)��DQG�RQ�DQ�6$(�IRUP�DV�DSSOLFDEOH��

x (QVXUH�WKH�SDUWLFLSDQW�KDV�D�PHDVXULQJ�GHYLFH�WR�PHDVXUH�ORFDO�UHDFWLRQV�DW�WKH�
LQMHFWLRQ�VLWH�DQG�D�WKHUPRPHWHU�IRU�UHFRUGLQJ�GDLO\�WHPSHUDWXUHV��

x (QVXUH�WKH�SDUWLFLSDQW�UHPDLQV�FRPIRUWDEOH�ZLWK�KLV�RU�KHU�FKRVHQ�H�GLDU\�SODWIRUP��
FRQILUP�LQVWUXFWLRQV�RQ�H�GLDU\�FRPSOHWLRQ��DQG�DVN�WKH�SDUWLFLSDQW�WR�FRPSOHWH�WKH�
UHDFWRJHQLFLW\�H�GLDU\�IURP�'D\���WR�'D\����ZLWK�'D\���EHLQJ�WKH�GD\�RI�YDFFLQDWLRQ��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���
LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�
UHTXLUHG���

x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������
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x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x 5HPLQG�WKH�SDUWLFLSDQW�WR�EULQJ�WKH�H�GLDU\�WR�WKH�QH[W�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V�DQG�DQ�XQEOLQGHG�
GLVSHQVHU�DGPLQLVWUDWRU�XSGDWHV�WKH�VWXG\�LQWHUYHQWLRQ�DFFRXQWDELOLW\�UHFRUGV��

x 7KH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\��
H�GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�
SDUW�RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�
SHULRG��

��������� 9LVLW���±���:HHN�)ROORZ�XS�9LVLW��9DFFLQDWLRQ��������WR���'D\V�$IWHU�9LVLW�����

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HYLHZ�KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�UHVXOWV�DQG�UHFRUG�DQ\�$(V�LQ�
DFFRUGDQFH�ZLWK�$SSHQGL[����

x 0HDVXUH�YLWDO�VLJQV��ERG\�WHPSHUDWXUH��SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���DQG��LI�
LQGLFDWHG�E\�DQ\�FKDQJH�LQ�WKH�SDUWLFLSDQW¶V�KHDOWK�VLQFH�WKH�SUHYLRXV�YLVLW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ��HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDOLWLHV�ZLWKLQ�WKH�
IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��H\HV��HDUV��QRVH��DQG�WKURDW��
KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��QHXURORJLFDO��DQG�O\PSK�QRGHV��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�KHPDWRORJ\�DQG�FKHPLVWU\�
ODERUDWRU\�WHVWV�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ���

x ,I�WKH�SDUWLFLSDQW��VHOHFW�SDUWLFLSDQWV�RQO\��GHWDLOV�ZLOO�EH�SURYLGHG�E\�WKH�VSRQVRU��
FRQVHQWV��FROOHFW�DQ�DGGLWLRQDO�����P/�EORRG�VDPSOH�IRU�H[SORUDWRU\�&29,'����
UHVHDUFK��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���
LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�
UHTXLUHG��
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x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\�LI�KH�RU�VKH�
H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x 5HPLQG�WKH�SDUWLFLSDQW�WR�EULQJ�WKH�H�GLDU\�WR�WKH�QH[W�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 7KH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\�
H�GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�
SDUW�RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�
SHULRG��

��������� 9LVLW���±���:HHN�)ROORZ�XS�9LVLW��9DFFLQDWLRQ���������WR����'D\V�$IWHU�9LVLW����

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HYLHZ�WKH�SDUWLFLSDQW¶V�UHDFWRJHQLFLW\�H�GLDU\�GDWD���&ROOHFW�VWRS�GDWHV�RI�DQ\�
UHDFWRJHQLFLW\�H�GLDU\�HYHQWV�RQJRLQJ�RQ�WKH�ODVW�GD\�WKDW�WKH�UHDFWRJHQLFLW\�H�GLDU\�
ZDV�FRPSOHWHG�DQG�UHFRUG�VWRS�GDWHV�LQ�WKH�&5)�LI�UHTXLUHG��

x 5HYLHZ�KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�UHVXOWV�DQG�UHFRUG�DQ\�$(V�LQ�
DFFRUGDQFH�ZLWK�$SSHQGL[����

x 0HDVXUH�YLWDO�VLJQV��ERG\�WHPSHUDWXUH��SXOVH�UDWH��DQG�VHDWHG�EORRG�SUHVVXUH���DQG��LI�
LQGLFDWHG�E\�DQ\�FKDQJH�LQ�WKH�SDUWLFLSDQW¶V�KHDOWK�VLQFH�WKH�SUHYLRXV�YLVLW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ��HYDOXDWLQJ�DQ\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDOLWLHV�ZLWKLQ�WKH�
IROORZLQJ�ERG\�V\VWHPV��JHQHUDO�DSSHDUDQFH��VNLQ��KHDG��H\HV��HDUV��QRVH��DQG�WKURDW��
KHDUW��OXQJV��DEGRPHQ��PXVFXORVNHOHWDO��H[WUHPLWLHV��QHXURORJLFDO��DQG�O\PSK�QRGHV��

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������
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x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x ,I�QRW�FROOHFWHG�DW�9LVLW����DQG�WKH�SDUWLFLSDQW��VHOHFW�SDUWLFLSDQWV�RQO\��GHWDLOV�ZLOO�EH�
SURYLGHG�E\�WKH�VSRQVRU��FRQVHQWV��FROOHFW�DQ�DGGLWLRQDO�����P/�EORRG�VDPSOH�IRU�
H[SORUDWRU\�&29,'����UHVHDUFK��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LPPHGLDWHO\��WKLV�FRXOG�EH�
YLD�WKH�&29,'����LOOQHVV�H�GLDU\��LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�
DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

��������� 9LVLW���±���0RQWK�)ROORZ�XS�9LVLW������WR����'D\V�$IWHU�9LVLW����

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x ,I�QRW�FROOHFWHG�DW�9LVLW���RU����DQG�WKH�SDUWLFLSDQW��VHOHFW�SDUWLFLSDQWV�RQO\��GHWDLOV�ZLOO�
EH�SURYLGHG�E\�WKH�VSRQVRU��FRQVHQWV��FROOHFW�DQ�DGGLWLRQDO�����P/�EORRG�VDPSOH�IRU�
H[SORUDWRU\�&29,'����UHVHDUFK��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������
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x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

��������� 9LVLW���±���0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�$IWHU�9LVLW����

x 5HFRUG�6$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�
HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

���������� 9LVLW���±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�$IWHU�9LVLW���� �

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x $VN�WKH�SDUWLFLSDQW�WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�
&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�
V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��
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x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

���������� 9LVLW����±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�$IWHU�9LVLW����

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/��IRU�LPPXQRJHQLFLW\�WHVWLQJ��

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x &ROOHFW�WKH�SDUWLFLSDQW¶V�H�GLDU\�RU�DVVLVW�WKH�SDUWLFLSDQW�WR�UHPRYH�WKH�VWXG\�
DSSOLFDWLRQ�IURP�KLV�RU�KHU�RZQ�SHUVRQDO�GHYLFH��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

������� 3KDVH�����
��������� 9LVLW���±�9DFFLQDWLRQ�����'D\����
%HIRUH�HQUROOPHQW�DQG�EHIRUH�DQ\�VWXG\�UHODWHG�SURFHGXUHV�DUH�SHUIRUPHG��YROXQWDU\��ZULWWHQ��
VWXG\�VSHFLILF�LQIRUPHG�FRQVHQW�ZLOO�EH�REWDLQHG�IURP�WKH�SDUWLFLSDQW�RU�KLV�KHU�
SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH���(DFK�VLJQDWXUH�RQ�WKH�,&'�PXVW�EH�SHUVRQDOO\�GDWHG�
E\�WKH�VLJQDWRU\���7KH�LQYHVWLJDWRU�RU�KLV�RU�KHU�GHVLJQHH�ZLOO�DOVR�VLJQ�WKH�,&'���$�FRS\�RI�
WKH�VLJQHG�DQG�GDWHG�,&'�PXVW�EH�JLYHQ�WR�WKH�SDUWLFLSDQW�SDUWLFLSDQW¶V�SDUHQW�V��OHJDO�
JXDUGLDQ���7KH�VRXUFH�GDWD�PXVW�UHIOHFW�WKDW�WKH�LQIRUPHG�FRQVHQW�ZDV�REWDLQHG�EHIRUH�
SDUWLFLSDWLRQ�LQ�WKH�VWXG\��

,W�LV�DQWLFLSDWHG�WKDW�WKH�SURFHGXUHV�EHORZ�ZLOO�EH�FRQGXFWHG�LQ�D�VWHSZLVH�PDQQHU��7KH�YLVLW�
PD\�EH�FRQGXFWHG�DFURVV���FRQVHFXWLYH�GD\V��LI�VR��DOO�VWHSV�IURP�DVVHVVLQJ�WKH�LQFOXVLRQ�DQG�
H[FOXVLRQ�FULWHULD�RQZDUGV�PXVW�EH�FRQGXFWHG�RQ�WKH�VDPH�GD\��

x $VVLJQ�D�VLQJOH�SDUWLFLSDQW�QXPEHU�XVLQJ�WKH�,57�V\VWHP��

x 2EWDLQ�WKH�SDUWLFLSDQW¶V�GHPRJUDSK\��LQFOXGLQJ�GDWH�RI�ELUWK��VH[��UDFH��DQG�HWKQLFLW\����
7KH�IXOO�GDWH�RI�ELUWK�ZLOO�EH�FROOHFWHG�WR�FULWLFDOO\�HYDOXDWH�WKH�LPPXQH�UHVSRQVH�DQG�
VDIHW\�SURILOH�E\�DJH��

x 2EWDLQ�DQ\�PHGLFDO�KLVWRU\�RI�FOLQLFDO�VLJQLILFDQFH��)RU�SDUWLFLSDQWV�ZKR�DUH�
+,9�SRVLWLYH��UHFRUG�+,9�YLUDO�ORDG�DQG�&'��FRXQW�UHVXOWV�IURP�WKH�PRVW�UHFHQW�WHVW�
SHUIRUPHG�LQ�WKH�SUHYLRXV���PRQWKV��
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x 3HUIRUP�D�FOLQLFDO�DVVHVVPHQW��,I�WKH�FOLQLFDO�DVVHVVPHQW�LQGLFDWHV�WKDW�D�SK\VLFDO�
H[DPLQDWLRQ�LV�QHFHVVDU\�WR�FRPSUHKHQVLYHO\�HYDOXDWH�WKH�SDUWLFLSDQW��SHUIRUP�D�
SK\VLFDO�H[DPLQDWLRQ�DQG�UHFRUG�DQ\�ILQGLQJV�LQ�WKH�VRXUFH�GRFXPHQWV�DQG��LI�
FOLQLFDOO\�VLJQLILFDQW��UHFRUG�RQ�WKH�PHGLFDO�KLVWRU\�&5)��

x 0HDVXUH�WKH�SDUWLFLSDQW¶V�KHLJKW�DQG�ZHLJKW��

x 0HDVXUH�WKH�SDUWLFLSDQW¶V�ERG\�WHPSHUDWXUH��

x 3HUIRUP�XULQH�SUHJQDQF\�WHVW�RQ�:2&%3�DV�GHVFULEHG�LQ�6HFWLRQ��������

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x (QVXUH�DQG�GRFXPHQW�WKDW�DOO�RI�WKH�LQFOXVLRQ�FULWHULD�DQG�QRQH�RI�WKH�H[FOXVLRQ�
FULWHULD�DUH�PHW��

x (QVXUH�WKDW�WKH�SDUWLFLSDQW�PHHWV�QRQH�RI�WKH�WHPSRUDU\�GHOD\�FULWHULD�DV�GHVFULEHG�LQ�
6HFWLRQ������

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH�DQG�
DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP��IRU�
LPPXQRJHQLFLW\�WHVWLQJ��

x 2EWDLQ�D�QDVDO��PLGWXUELQDWH��VZDE��FROOHFWHG�E\�VLWH�VWDII���

x 2EWDLQ�WKH�SDUWLFLSDQW¶V�UDQGRPL]DWLRQ�QXPEHU�DQG�VWXG\�LQWHUYHQWLRQ�DOORFDWLRQ�
QXPEHU�XVLQJ�WKH�,57�V\VWHP���2QO\�DQ�XQEOLQGHG�VLWH�VWDII�PHPEHU�PD\�REWDLQ�WKLV�
LQIRUPDWLRQ��

x 8QEOLQGHG�VLWH�VWDII�PHPEHU�V��ZLOO�GLVSHQVH�DGPLQLVWHU���GRVH�RI�VWXG\�LQWHUYHQWLRQ�
LQWR�WKH�GHOWRLG�PXVFOH�RI�WKH�SUHIHUDEO\�QRQGRPLQDQW�DUP���3OHDVH�UHIHU�WR�WKH�,3�
PDQXDO�IRU�IXUWKHU�LQVWUXFWLRQ�RQ�WKLV�SURFHVV��

x %OLQGHG�VLWH�VWDII�PXVW�REVHUYH�WKH�SDUWLFLSDQW�IRU�DW�OHDVW����PLQXWHV�DIWHU�VWXG\�
LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�IRU�DQ\�DFXWH�UHDFWLRQV���5HFRUG�DQ\�DFXWH�UHDFWLRQV�
�LQFOXGLQJ�WLPH�RI�RQVHW��LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQWV�DQG�RQ�WKH�$(�SDJH�RI�
WKH�&5)��DQG�RQ�DQ�6$(�IRUP�DV�DSSOLFDEOH��

x )RU�SDUWLFLSDQWV�LQ�WKH�UHDFWRJHQLFLW\�VXEVHW��LVVXH�D�PHDVXULQJ�GHYLFH�WR�PHDVXUH�
ORFDO�UHDFWLRQV�DW�WKH�LQMHFWLRQ�VLWH�DQG�D�WKHUPRPHWHU�IRU�UHFRUGLQJ�GDLO\�
WHPSHUDWXUHV�DQG�SURYLGH�LQVWUXFWLRQV�RQ�WKHLU�XVH��
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x )RU�SDUWLFLSDQWV�QRW�LQ�WKH�UHDFWRJHQLFLW\�VXEVHW��LVVXH�D�WKHUPRPHWHU�WR�PRQLWRU�IRU�
IHYHU��IRU�&29,'����VXUYHLOODQFH��DQG�SURYLGH�LQVWUXFWLRQV�RQ�LWV�XVH��

x ([SODLQ�WKH�H�GLDU\�WHFKQRORJLHV�DYDLODEOH�IRU�WKLV�VWXG\��VHH�6HFWLRQ��������DQG�DVVLVW�
WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��LQ�GRZQORDGLQJ�WKH�
VWXG\�DSSOLFDWLRQ�RQWR�WKH�SDUWLFLSDQW¶V�RZQ�GHYLFH�RU�LVVXH�D�SURYLVLRQHG�GHYLFH�LI�
UHTXLUHG���

x )RU�SDUWLFLSDQWV�LQ�WKH�UHDFWRJHQLFLW\�VXEVHW��SURYLGH�LQVWUXFWLRQV�RQ�
UHDFWRJHQLFLW\�H�GLDU\�FRPSOHWLRQ�DQG�DVN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�
JXDUGLDQ��DV�DSSURSULDWH��WR�FRPSOHWH�WKH�UHDFWRJHQLFLW\�H�GLDU\�IURP�'D\���WR�
'D\����ZLWK�'D\���EHLQJ�WKH�GD\�RI�YDFFLQDWLRQ��

x )RU�DOO�SDUWLFLSDQWV��SURYLGH�LQVWUXFWLRQV�RQ�&29,'����LOOQHVV�H�GLDU\�FRPSOHWLRQ�
DQG�DVN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�
FRPSOHWH�WKH�&29,'����LOOQHVV�H�GLDU\�LI�WKH�SDUWLFLSDQW�LV�GLDJQRVHG�ZLWK�
&29,'����RU�KDV�SRVVLEOH�QHZ�RU�LQFUHDVHG�V\PSWRPV��DQG�ZKHQ�KH�VKH�UHFHLYHV�
D�UHPLQGHU��DW�OHDVW�ZHHNO\���6HH�6HFWLRQ������IRU�IXUWKHU�GHWDLOV��

x ,I�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�UHDFWRJHQLFLW\�VXEVHW��DVN�WKH�SDUWLFLSDQW�RU�KLV�KHU�
SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�
LPPHGLDWHO\�LI�WKH�SDUWLFLSDQW�H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���
DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�
XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�UHTXLUHG���

x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�
URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�
LI�KH�RU�VKH�H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x 5HPLQG�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�EULQJ�WKH�
H�GLDU\�WR�WKH�QH[W�YLVLW��
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x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V�DQG�DQ�XQEOLQGHG�
GLVSHQVHU�DGPLQLVWUDWRU�XSGDWHV�WKH�VWXG\�LQWHUYHQWLRQ�DFFRXQWDELOLW\�UHFRUGV��

,I�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�UHDFWRJHQLFLW\�VXEVHW��WKH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�
TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\�H�GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�
HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�SDUW�RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�
RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�SHULRG��

��������� 9LVLW���±�9DFFLQDWLRQ��������WR����'D\V�$IWHU�9LVLW�����
,W�LV�DQWLFLSDWHG�WKDW�WKH�SURFHGXUHV�EHORZ�ZLOO�EH�FRQGXFWHG�LQ�D�VWHSZLVH�PDQQHU��HQVXUH�
WKDW�SURFHGXUHV�OLVWHG�SULRU�WR�DGPLQLVWUDWLRQ�RI�WKH�YDFFLQH�DUH�FRQGXFWHG�SULRU�WR�
YDFFLQDWLRQ��

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x ,I�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�UHDFWRJHQLFLW\�VXEVHW��UHYLHZ�WKH�SDUWLFLSDQW¶V�
UHDFWRJHQLFLW\�H�GLDU\�GDWD���&ROOHFW�VWRS�GDWHV�RI�DQ\�UHDFWRJHQLFLW\�H�GLDU\�HYHQWV�
RQJRLQJ�RQ�WKH�ODVW�GD\�WKDW�WKH�UHDFWRJHQLFLW\�H�GLDU\�ZDV�FRPSOHWHG�DQG�UHFRUG�VWRS�
GDWHV�LQ�WKH�&5)�LI�UHTXLUHG��

x 3HUIRUP�XULQH�SUHJQDQF\�WHVW�RQ�:2&%3�DV�GHVFULEHG�LQ�6HFWLRQ��������

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x (QVXUH�DQG�GRFXPHQW�WKDW�DOO�RI�WKH�LQFOXVLRQ�FULWHULD�DQG�QRQH�RI�WKH�H[FOXVLRQ�
FULWHULD�DUH�PHW��,I�QRW��WKH�SDUWLFLSDQW�PD\�QRW�UHFHLYH�IXUWKHU�VWXG\�LQWHUYHQWLRQ�EXW�
ZLOO�UHPDLQ�LQ�WKH�VWXG\�WR�EH�HYDOXDWHG�IRU�VDIHW\��LPPXQRJHQLFLW\��DQG�HIILFDF\��
�VHH�6HFWLRQ�������

x 0HDVXUH�WKH�SDUWLFLSDQW¶V�ERG\�WHPSHUDWXUH��

x (QVXUH�WKDW�WKH�SDUWLFLSDQW�PHHWV�QRQH�RI�WKH�WHPSRUDU\�GHOD\�FULWHULD�DV�GHVFULEHG�LQ�
6HFWLRQ������

x 2EWDLQ�D�QDVDO��PLGWXUELQDWH��VZDE��FROOHFWHG�E\�VLWH�VWDII���

x 8QEOLQGHG�VLWH�VWDII�PHPEHU�V��ZLOO�GLVSHQVH�DGPLQLVWHU���GRVH�RI�VWXG\�LQWHUYHQWLRQ�
LQWR�WKH�GHOWRLG�PXVFOH�RI�WKH�SUHIHUDEO\�QRQGRPLQDQW�DUP���3OHDVH�UHIHU�WR�WKH�,3�
PDQXDO�IRU�IXUWKHU�LQVWUXFWLRQ�RQ�WKLV�SURFHVV��
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x %OLQGHG�VLWH�VWDII�PXVW�REVHUYH�WKH�SDUWLFLSDQW�IRU�DW�OHDVW����PLQXWHV�DIWHU�VWXG\�
LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�IRU�DQ\�DFXWH�UHDFWLRQV���5HFRUG�DQ\�DFXWH�UHDFWLRQV�
�LQFOXGLQJ�WLPH�RI�RQVHW��LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQWV�DQG�RQ�WKH�$(�SDJH�RI�
WKH�&5)��DQG�RQ�DQ�6$(�IRUP�DV�DSSOLFDEOH��

x (QVXUH�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��KDV�D�
PHDVXULQJ�GHYLFH�WR�PHDVXUH�ORFDO�UHDFWLRQV�DW�WKH�LQMHFWLRQ�VLWH�DQG�D�WKHUPRPHWHU�
IRU�UHFRUGLQJ�GDLO\�WHPSHUDWXUHV��

x (QVXUH�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��UHPDLQV�
FRPIRUWDEOH�ZLWK�WKH�FKRVHQ�H�GLDU\�SODWIRUP��FRQILUP�LQVWUXFWLRQV�RQ�H�GLDU\�
FRPSOHWLRQ��DQG��LI�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�UHDFWRJHQLFLW\�VXEVHW��DVN�WKH�
SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRPSOHWH�WKH�
UHDFWRJHQLFLW\�H�GLDU\�IURP�'D\���WR�'D\����ZLWK�'D\���EHLQJ�WKH�GD\�RI�YDFFLQDWLRQ��

x ,I�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�UHDFWRJHQLFLW\�VXEVHW��DVN�WKH�SDUWLFLSDQW�RU�KLV�KHU�
SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�VLWH�VWDII�RU�LQYHVWLJDWRU�
LPPHGLDWHO\�LI�WKH�SDUWLFLSDQW�H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ�IURP�'D\���WR�'D\���
DIWHU�YDFFLQDWLRQ��ZKHUH�'D\���LV�WKH�GD\�RI�YDFFLQDWLRQ��WR�GHWHUPLQH�LI�DQ�
XQVFKHGXOHG�UHDFWRJHQLFLW\�YLVLW�LV�UHTXLUHG���

x )HYHU�������&���������)���

x 5HGQHVV�RU�VZHOOLQJ�DW�WKH�LQMHFWLRQ�VLWH�PHDVXULQJ�JUHDWHU�WKDQ����FP�
�!���PHDVXULQJ�GHYLFH�XQLWV���

x 6HYHUH�SDLQ�DW�WKH�LQMHFWLRQ�VLWH��

x $Q\�VHYHUH�V\VWHPLF�HYHQW��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�
URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�
LI�WKH�SDUWLFLSDQW�H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x 5HPLQG�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�EULQJ�WKH�
H�GLDU\�WR�WKH�QH[W�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��
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x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V�DQG�DQ�XQEOLQGHG�
GLVSHQVHU�DGPLQLVWUDWRU�XSGDWHV�WKH�VWXG\�LQWHUYHQWLRQ�DFFRXQWDELOLW\�UHFRUGV��

,I�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�UHDFWRJHQLFLW\�VXEVHW��WKH�LQYHVWLJDWRU�RU�DSSURSULDWHO\�
TXDOLILHG�GHVLJQHH�UHYLHZV�WKH�UHDFWRJHQLFLW\�H�GLDU\�GDWD�RQOLQH�IROORZLQJ�YDFFLQDWLRQ�WR�
HYDOXDWH�SDUWLFLSDQW�FRPSOLDQFH�DQG�DV�SDUW�RI�WKH�RQJRLQJ�VDIHW\�UHYLHZ���'DLO\�UHYLHZ�LV�
RSWLPDO�GXULQJ�WKH�DFWLYH�GLDU\�SHULRG��

��������� 9LVLW���±���0RQWK�)ROORZ�XS�9LVLW��$IWHU�9DFFLQDWLRQ���������WR����'D\V�$IWHU�
9LVLW����

x 5HFRUG�$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HYLHZ�WKH�SDUWLFLSDQW¶V�UHDFWRJHQLFLW\�H�GLDU\�GDWD���,I�WKH�SDUWLFLSDQW�LV�SDUW�RI�WKH�
UHDFWRJHQLFLW\�VXEVHW��UHYLHZ�WKH�SDUWLFLSDQW¶V�UHDFWRJHQLFLW\�H�GLDU\�GDWD���&ROOHFW�
VWRS�GDWHV�RI�DQ\�UHDFWRJHQLFLW\�H�GLDU\�HYHQWV�RQJRLQJ�RQ�WKH�ODVW�GD\�WKDW�WKH�
UHDFWRJHQLFLW\�H�GLDU\�ZDV�FRPSOHWHG�DQG�UHFRUG�VWRS�GDWHV�LQ�WKH�&5)�LI�UHTXLUHG��

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x )RU�SDUWLFLSDQWV�ZKR�DUH�+,9�SRVLWLYH��UHFRUG�+,9�YLUDO�ORDG�DQG�&'��FRXQW�UHVXOWV�
IURP�WKH�PRVW�UHFHQW�WHVW�SHUIRUPHG�VLQFH�9LVLW����LI�DQ\���

x 'LVFXVV�FRQWUDFHSWLYH�XVH�DV�GHVFULEHG�LQ�6HFWLRQ�������

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH��DQG�
DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP��IRU�
LPPXQRJHQLFLW\�WHVWLQJ��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU�LI�D�PHGLFDOO\�DWWHQGHG�HYHQW��HJ��GRFWRU¶V�YLVLW��HPHUJHQF\�
URRP�YLVLW��RU�KRVSLWDOL]DWLRQ�RFFXUV��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�
LI�WKH�SDUWLFLSDQW�H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��
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��������� 9LVLW���±���0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�$IWHU�9LVLW����

x 5HFRUG�6$(V�DV�GHVFULEHG�LQ�6HFWLRQ������

x 5HFRUG�QRQVWXG\�YDFFLQDWLRQV�DV�GHVFULEHG�LQ�6HFWLRQ������

x )RU�SDUWLFLSDQWV�ZKR�DUH�+,9�SRVLWLYH��UHFRUG�+,9�YLUDO�ORDG�DQG�&'��FRXQW�UHVXOWV�
IURP�WKH�PRVW�UHFHQW�WHVW�SHUIRUPHG�VLQFH�9LVLW����LI�DQ\���

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH�DQG�
DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP��IRU�
LPPXQRJHQLFLW\�WHVWLQJ��

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�
LI�WKH�SDUWLFLSDQW�H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

��������� 9LVLW���±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�$IWHU�9LVLW����

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH�DQG�
DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP��IRU�
LPPXQRJHQLFLW\�WHVWLQJ��

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x )RU�SDUWLFLSDQWV�ZKR�DUH�+,9�SRVLWLYH��UHFRUG�+,9�YLUDO�ORDG�DQG�&'��FRXQW�UHVXOWV�
IURP�WKH�PRVW�UHFHQW�WHVW�SHUIRUPHG�VLQFH�9LVLW����LI�DQ\���

x $VN�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�FRQWDFW�WKH�
VLWH�VWDII�RU�LQYHVWLJDWRU��WKLV�FRXOG�EH�YLD�WKH�&29,'����LOOQHVV�H�GLDU\��LPPHGLDWHO\�
LI�WKH�SDUWLFLSDQW�H[SHULHQFHV�DQ\�UHVSLUDWRU\�V\PSWRPV�DV�GHWDLOHG�LQ�6HFWLRQ�������

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�QH[W�VWXG\�YLVLW��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��
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x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

��������� 9LVLW���±����0RQWK�)ROORZ�XS�9LVLW�������WR�����'D\V�$IWHU�9LVLW����

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH�DQG�
DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP��IRU�
LPPXQRJHQLFLW\�WHVWLQJ��

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x )RU�SDUWLFLSDQWV�ZKR�DUH�+,9�SRVLWLYH��UHFRUG�+,9�YLUDO�ORDG�DQG�&'��FRXQW�UHVXOWV�
IURP�WKH�PRVW�UHFHQW�WHVW�SHUIRUPHG�VLQFH�9LVLW����LI�DQ\���

x &ROOHFW�WKH�SDUWLFLSDQW¶V�H�GLDU\�RU�DVVLVW�WKH�SDUWLFLSDQW�WR�UHPRYH�WKH�VWXG\�
DSSOLFDWLRQ�IURP�KLV�RU�KHU�RZQ�SHUVRQDO�GHYLFH��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

����� 8QVFKHGXOHG�9LVLW�IRU�D�*UDGH���RU�6XVSHFWHG�*UDGH���5HDFWLRQ�
,I�D�*UDGH���ORFDO�UHDFWLRQ��6HFWLRQ�����������V\VWHPLF�HYHQW��6HFWLRQ�����������RU�IHYHU�
�6HFWLRQ����������LV�UHSRUWHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\��D�WHOHSKRQH�FRQWDFW�VKRXOG�RFFXU�WR�
DVFHUWDLQ�IXUWKHU�GHWDLOV�DQG�GHWHUPLQH�ZKHWKHU�D�VLWH�YLVLW�LV�FOLQLFDOO\�LQGLFDWHG��,I�VXVSHFWHG�
*UDGH���ORFDO�UHDFWLRQ��6HFWLRQ�����������V\VWHPLF�HYHQW��6HFWLRQ�����������RU�IHYHU��
�6HFWLRQ����������LV�UHSRUWHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\��D�WHOHSKRQH�FRQWDFW�RU�VLWH�YLVLW�
VKRXOG�RFFXU�WR�FRQILUP�ZKHWKHU�WKH�HYHQW�PHHWV�WKH�FULWHULD�IRU�*UDGH����

$�VLWH�YLVLW�PXVW�EH�VFKHGXOHG�DV�VRRQ�DV�SRVVLEOH�WR�DVVHVV�WKH�SDUWLFLSDQW�XQOHVV�DQ\�RI�WKH�
IROORZLQJ�LV�WUXH��

x 7KH�SDUWLFLSDQW�LV�XQDEOH�WR�DWWHQG�WKH�XQVFKHGXOHG�YLVLW��

x 7KH�ORFDO�UHDFWLRQ�V\VWHPLF�HYHQW�LV�QR�ORQJHU�SUHVHQW�DW�WKH�WLPH�RI�WKH�WHOHSKRQH�
FRQWDFW��

x 7KH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��UHFRUGHG�DQ�
LQFRUUHFW�YDOXH�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\��FRQILUPDWLRQ�RI�D�UHDFWRJHQLFLW\�H�GLDU\�
GDWD�HQWU\�HUURU���
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x 7KH�3,�RU�DXWKRUL]HG�GHVLJQHH�GHWHUPLQHG�LW�ZDV�QRW�QHHGHG��

7KLV�WHOHSKRQH�FRQWDFW�ZLOO�EH�UHFRUGHG�LQ�WKH�SDUWLFLSDQW¶V�VRXUFH�GRFXPHQWDWLRQ�DQG�WKH�
&5)��

,I�WKH�SDUWLFLSDQW�LV�XQDEOH�WR�DWWHQG�WKH�XQVFKHGXOHG�YLVLW��RU�WKH�3,�RU�DXWKRUL]HG�GHVLJQHH�
GHWHUPLQHG�LW�ZDV�QRW�QHHGHG��DQ\�RQJRLQJ�ORFDO�UHDFWLRQV�V\VWHPLF�HYHQWV�PXVW�EH�DVVHVVHG�
DW�WKH�QH[W�VWXG\�YLVLW��

'XULQJ�WKH�XQVFKHGXOHG�YLVLW��WKH�UHDFWLRQV�VKRXOG�EH�DVVHVVHG�E\�WKH�LQYHVWLJDWRU�RU�D�
PHGLFDOO\�TXDOLILHG�PHPEHU�RI�WKH�VWXG\�VWDII�VXFK�DV�D�VWXG\�SK\VLFLDQ�RU�D�VWXG\�QXUVH��DV�
DSSOLFDEOH�WR�WKH�LQYHVWLJDWRU¶V�ORFDO�SUDFWLFH��ZKR�ZLOO��

x 0HDVXUH�ERG\�WHPSHUDWXUH���)��&���

x 0HDVXUH�PLQLPXP�DQG�PD[LPXP�GLDPHWHUV�RI�UHGQHVV��LI�SUHVHQW���

x 0HDVXUH�PLQLPXP�DQG�PD[LPXP�GLDPHWHUV�RI�VZHOOLQJ��LI�SUHVHQW���

x $VVHVV�LQMHFWLRQ�VLWH�SDLQ��LI�SUHVHQW��LQ�DFFRUGDQFH�ZLWK�WKH�JUDGHV�SURYLGHG�LQ��
6HFWLRQ����������

x $VVHVV�V\VWHPLF�HYHQWV��LI�SUHVHQW��LQ�DFFRUGDQFH�ZLWK�WKH�JUDGHV�SURYLGHG�LQ��
6HFWLRQ����������

x $VVHVV�IRU�RWKHU�ILQGLQJV�DVVRFLDWHG�ZLWK�WKH�UHDFWLRQ�DQG�UHFRUG�RQ�WKH�$(�SDJH�RI�
WKH�&5)��LI�DSSURSULDWH��

7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�ZLOO�FRPSOHWH�WKH�XQVFKHGXOHG�YLVLW�DVVHVVPHQW�
SDJH�RI�WKH�&5)��

����� &29,'����6XUYHLOODQFH��$OO�3DUWLFLSDQWV��
,I�D�SDUWLFLSDQW�H[SHULHQFHV�DQ\�RI�WKH�IROORZLQJ��LUUHVSHFWLYH�RI�SHUFHLYHG�HWLRORJ\�RU�
FOLQLFDO�VLJQLILFDQFH���KH�RU�VKH�LV�LQVWUXFWHG�WR�FRQWDFW�WKH�VLWH�LPPHGLDWHO\�DQG��LI�
FRQILUPHG��SDUWLFLSDWH�LQ�DQ�LQ�SHUVRQ�RU�WHOHKHDOWK�YLVLW�DV�VRRQ�DV�SRVVLEOH��RSWLPDOO\�ZLWKLQ�
��GD\V�RI�V\PSWRP�RQVHW��DQG�DW�WKH�ODWHVW���GD\V�DIWHU�V\PSWRP�UHVROXWLRQ����1RWH�WKDW��

x ,I�QHZ�V\PSWRPV�DUH�UHSRUWHG�ZLWKLQ���GD\V�DIWHU�UHVROXWLRQ�RI�DOO�SUHYLRXV�V\PSWRPV��
WKH\�ZLOO�EH�FRQVLGHUHG�DV�SDUW�RI�D�VLQJOH�LOOQHVV�DQG�D�VHFRQG�LOOQHVV�YLVLW�LV�QRW�UHTXLUHG��

x 6XUYHLOODQFH�RI�SRWHQWLDO�&29,'����V\PSWRPV�VKRXOG�FRQWLQXH�HYHQ�LI�D�SDUWLFLSDQW�KDV�
D�SRVLWLYH�6$56�&R9���WHVW�HDUOLHU�LQ�WKH�VWXG\��

'XULQJ�WKH���GD\V�IROORZLQJ�HDFK�YDFFLQDWLRQ��SRWHQWLDO�&29,'����V\PSWRPV�WKDW�RYHUODS�
ZLWK�VSHFLILF�V\VWHPLF�HYHQWV��LH��IHYHU��FKLOOV��QHZ�RU�LQFUHDVHG�PXVFOH�SDLQ��GLDUUKHD��
YRPLWLQJ��VKRXOG�QRW�WULJJHU�D�SRWHQWLDO�&29,'����LOOQHVV�YLVLW�XQOHVV��LQ�WKH�LQYHVWLJDWRU¶V�
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RSLQLRQ��WKH�FOLQLFDO�SLFWXUH�LV�PRUH�LQGLFDWLYH�RI�D�SRVVLEOH�&29,'����LOOQHVV�WKDQ�YDFFLQH�
UHDFWRJHQLFLW\��,I��LQ�WKH�LQYHVWLJDWRU¶V�RSLQLRQ��WKH�V\PSWRPV�DUH�FRQVLGHUHG�PRUH�OLNHO\�WR�
EH�YDFFLQH�UHDFWRJHQLFLW\��EXW�D�SDUWLFLSDQW�LV�UHTXLUHG�WR�GHPRQVWUDWH�WKDW�WKH\�DUH��
6$56�&R9��±QHJDWLYH��D�ORFDO�6$56�&R9���WHVW�PD\�EH�SHUIRUPHG��LI�SRVLWLYH��WKH�
V\PSWRPV�VKRXOG�EH�UHFRUGHG�DV�D�SRWHQWLDO�&29,'����LOOQHVV��LI�QRW��WKH�V\PSWRPV�VKRXOG�
EH�UHFRUGHG�DV�$(V��XQOHVV�DOUHDG\�FDSWXUHG�LQ�WKH�UHDFWRJHQLFLW\�H�GLDU\���

3DUWLFLSDQWV�PD\�XWLOL]H�D�&29,'����LOOQHVV�H�GLDU\�WKURXJK�DQ�DSSOLFDWLRQ��VHH�6HFWLRQ�������
LQVWDOOHG�RQ�D�SURYLVLRQHG�GHYLFH�RU�RQ�WKH�SDUWLFLSDQW¶V�RZQ�SHUVRQDO�GHYLFH�WR�SURPSW�
KLP�KHU�WR�UHSRUW�DQ\�V\PSWRPV���1RWH�WKDW�WKLV�GRHV�QRW�VXEVWLWXWH�IRU�D�SDUWLFLSDQW¶V�URXWLQH�
PHGLFDO�FDUH���7KHUHIRUH��SDUWLFLSDQWV�VKRXOG�EH�HQFRXUDJHG�WR�VHHN�FDUH��LI�DSSURSULDWH��IURP�
WKHLU�XVXDO�SURYLGHU��

x $�GLDJQRVLV�RI�&29,'�����

x )HYHU��

x 1HZ�RU�LQFUHDVHG�FRXJK���

x 1HZ�RU�LQFUHDVHG�VKRUWQHVV�RI�EUHDWK���

x &KLOOV���

x 1HZ�RU�LQFUHDVHG�PXVFOH�SDLQ���

x 1HZ�ORVV�RI�WDVWH�VPHOO��

x 6RUH�WKURDW��

x 'LDUUKHD��

x 9RPLWLQJ��
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������� 3RWHQWLDO�&29,'����,OOQHVV�9LVLW���2SWLPDOO\�:LWKLQ���'D\V�$IWHU�3RWHQWLDO�
&29,'����,OOQHVV�2QVHW��
7KLV�YLVLW�PD\�EH�FRQGXFWHG�DV�DQ�LQ�SHUVRQ�RU�WHOHKHDOWK�YLVLW��D�WHOHKHDOWK�YLVLW�LQYROYHV�WKH�
VKDULQJ�RI�KHDOWKFDUH�LQIRUPDWLRQ�DQG�VHUYLFHV�YLD�WHOHFRPPXQLFDWLRQ�WHFKQRORJLHV�
�HJ��DXGLR��YLGHR��YLGHR�FRQIHUHQFLQJ�VRIWZDUH��UHPRWHO\��WKXV�DOORZLQJ�WKH�SDUWLFLSDQW�DQG�
LQYHVWLJDWRU�WR�FRPPXQLFDWH�RQ�DVSHFWV�RI�FOLQLFDO�FDUH��

$V�D�SDUWLFLSDQW¶V�&29,'����LOOQHVV�PD\�HYROYH�RYHU�WLPH��VHYHUDO�FRQWDFWV�PD\�EH�UHTXLUHG�
WR�REWDLQ�WKH�IROORZLQJ�LQIRUPDWLRQ��

x 5HFRUG�$(V��DV�DSSURSULDWH�DV�GHVFULEHG�LQ�6HFWLRQ�������1RWH��3RWHQWLDO�&29,'����
LOOQHVVHV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�FOLQLFDO�HQGSRLQW�GHILQLWLRQ�VKRXOG�QRW�EH�
UHFRUGHG�DV�$(V��7KHVH�GDWD�ZLOO�EH�FDSWXUHG�DV�HIILFDF\�DVVHVVPHQW�GDWD�RQO\�RQ�WKH�
UHOHYDQW�SDJHV�RI�WKH�&5)��DV�WKHVH�DUH�H[SHFWHG�HQGSRLQWV��

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x ,I�WKH�YLVLW�LV�FRQGXFWHG�LQ�SHUVRQ��REWDLQ�D�QDVDO��PLGWXUELQDWH��VZDE��FROOHFWHG�E\�
VLWH�VWDII����$OWHUQDWLYHO\��LI�FRQGXFWHG�E\�WHOHKHDOWK��LQVWUXFW�WKH�SDUWLFLSDQW�WR�
VHOI�FROOHFW�D�QDVDO��PLGWXUELQDWH��VZDE�DQG�VKLS�IRU�DVVHVVPHQW�DW�WKH�FHQWUDO�
ODERUDWRU\��

x &ROOHFW�&29,'���±UHODWHG�VWDQGDUG�RI�FDUH�FOLQLFDO�DQG�ODERUDWRU\�LQIRUPDWLRQ���7KLV�
LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��

x 6\PSWRPV�DQG�VLJQV��LQFOXGLQJ�

x &OLQLFDO�VLJQV�DW�UHVW�LQGLFDWLYH�RI�VHYHUH�V\VWHPLF�LOOQHVV��55�����EUHDWKV�SHU�
PLQXWH��+5������EHDWV�SHU�PLQXWH��6S2�������RQ�URRP�DLU�DW�VHD�OHYHO��RU�
3D2��)L2�������PP�+J��

x (YLGHQFH�RI�VKRFN��6%3�����PP�+J��'%3�����PP�+J��RU�UHTXLULQJ�
YDVRSUHVVRUV��

x 6LJQLILFDQW�DFXWH�UHQDO��KHSDWLF��RU�QHXURORJLF�G\VIXQFWLRQ�

x 5HVSLUDWRU\�IDLOXUH��GHILQHG�DV�QHHGLQJ�KLJK�IORZ�R[\JHQ��QRQLQYDVLYH�
YHQWLODWLRQ��PHFKDQLFDO�YHQWLODWLRQ��RU�(&02��

x &OLQLFDO�GLDJQRVLV�

x /RFDO�ODERUDWRU\�6$56�&R9���WHVW�UHVXOW�V����1RWH�WKDW�LI�LW�LV�URXWLQH�SUDFWLFH�WR�
SHUIRUP�D�UHSHDW�ORFDO�6$56�&R9���WHVW�IRU�DQ\�UHDVRQ��WKHQ�D�UHSHDW�QDVDO�
�PLGWXUELQDWH��VZDE�VKRXOG�DOVR�EH�REWDLQHG�DQG�VKLSSHG�IRU�DVVHVVPHQW�DW�WKH�
FHQWUDO�ODERUDWRU\��
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x )XOO�EORRG�FRXQW�

x %ORRG�FKHPLVWU\��VSHFLILFDOO\�FUHDWLQLQH��XUHD��OLYHU�IXQFWLRQ�WHVWV��DQG�&�UHDFWLYH�
SURWHLQ�

x ,PDJLQJ�UHVXOWV��HJ��&7�RU�05,�VFDQ��WR�GRFXPHQW�QHXURORJLF�G\VIXQFWLRQ�

x 1XPEHU�DQG�W\SH�RI�DQ\�KHDOWKFDUH�FRQWDFW��GXUDWLRQ�RI�KRVSLWDOL]DWLRQ�DQG�,&8�
VWD\�

x 'HDWK�

x 6FKHGXOH�DQ�DSSRLQWPHQW�IRU�WKH�SDUWLFLSDQW�WR�UHWXUQ�IRU�WKH�SRWHQWLDO�&29,'����
FRQYDOHVFHQW�YLVLW�RQFH�KH�RU�VKH�KDV�UHFRYHUHG��

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

������� 3RWHQWLDO�&29,'����&RQYDOHVFHQW�9LVLW������WR����'D\V�$IWHU�3RWHQWLDO��
&29,'����,OOQHVV�9LVLW��

x 5HFRUG�$(V��DV�DSSURSULDWH�DV�GHVFULEHG�LQ�6HFWLRQ�������1RWH��3RWHQWLDO�&29,'����
LOOQHVVHV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�FOLQLFDO�HQGSRLQW�GHILQLWLRQ�VKRXOG�QRW�EH�
UHFRUGHG�DV�$(V��7KHVH�GDWD�ZLOO�EH�FDSWXUHG�DV�HIILFDF\�DVVHVVPHQW�GDWD�RQO\�RQ�WKH�
UHOHYDQW�SDJHV�RI�WKH�&5)��DV�WKHVH�DUH�H[SHFWHG�HQGSRLQWV����

x 5HFRUG�GHWDLOV�RI�DQ\�RI�WKH�SURKLELWHG�PHGLFDWLRQV�VSHFLILHG�LQ�6HFWLRQ�������
UHFHLYHG�E\�WKH�SDUWLFLSDQW�LI�UHTXLUHG�IRU�KLV�RU�KHU�FOLQLFDO�FDUH��

x &ROOHFW�D�EORRG�VDPSOH��DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�����\HDUV�RI�DJH�DQG�
DSSUR[LPDWHO\����P/�IRU�SDUWLFLSDQWV�LQ�WKH�����WR����\HDU�DJH�VWUDWXP��IRU�
LPPXQRJHQLFLW\�WHVWLQJ��

x &ROOHFW�XSGDWH�&29,'���±UHODWHG�FOLQLFDO�DQG�ODERUDWRU\�LQIRUPDWLRQ��GHWDLOHG�LQ�
6HFWLRQ����������

x &RPSOHWH�WKH�VRXUFH�GRFXPHQWV��

x 7KH�LQYHVWLJDWRU�RU�DQ�DXWKRUL]HG�GHVLJQHH�FRPSOHWHV�WKH�&5)V��

x 5HFRUG�DQ\�$(V�WKDW�RFFXU�ZLWKLQ�WKH����KRXUV�DIWHU�WKH�EORRG�GUDZ�DV�GHVFULEHG�LQ�
6HFWLRQ������

����� &RPPXQLFDWLRQ�DQG�8VH�RI�7HFKQRORJ\�
,Q�D�VWXG\�RI�WKLV�QDWXUH�WKDW�UHTXLUHV�LOOQHVV�HYHQWV�WR�EH�UHSRUWHG�RXWVLGH�RI�VFKHGXOHG�VWXG\�
YLVLWV��LW�LV�YLWDO�WKDW�FRPPXQLFDWLRQ�EHWZHHQ�WKH�VWXG\�VLWH�DQG�WKH�SDUWLFLSDQW�RU�KLV�KHU�
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SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��LV�PDLQWDLQHG�WR�HQVXUH�WKDW�HQGSRLQW�HYHQWV�DUH�QRW�
PLVVHG���7KLV�VWXG\�ZLOO�HPSOR\�YDULRXV�PHWKRGV��WDLORUHG�WR�WKH�LQGLYLGXDO�SDUWLFLSDQW��WR�
HQVXUH�WKDW�FRPPXQLFDWLRQ�LV�PDLQWDLQHG�DQG�VWXG\�LQIRUPDWLRQ�FDQ�EH�WUDQVPLWWHG�VHFXUHO\���
8VLQJ�DSSURSULDWH�WHFKQRORJ\��VXFK�DV�D�VWXG\�DSSOLFDWLRQ��D�FRPPXQLFDWLRQ�SDWKZD\�
EHWZHHQ�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��DQG�WKH�VWXG\�VLWH�
VWDII�ZLOO�EH�HVWDEOLVKHG���7KH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��
PD\�EH�DEOH�WR�XWLOL]H�KLV�RU�KHU�RZQ�GHYLFHV�WR�DFFHVV�WKLV�WHFKQRORJ\��RU�XVH�D�GHYLFH�
SURYLGHG�E\�WKH�VSRQVRU���7UDGLWLRQDO�PHWKRGV�RI�WHOHSKRQH�FRPPXQLFDWLRQ�ZLOO�DOVR�EH�
DYDLODEOH���7KH�WHFKQRORJ\�VROXWLRQ�PD\�IDFLOLWDWH�WKH�IROORZLQJ��

x &RQWDFW�ZLWK�WKH�LQYHVWLJDWRU��LQFOXGLQJ�WKH�DELOLW\�RI�WKH�SDUWLFLSDQW�RU�KLV�KHU�
SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�UHSRUW�ZKHWKHU�RU�QRW�WKH�SDUWLFLSDQW�KDV�
H[SHULHQFHG�V\PSWRPV�WKDW�FRXOG�UHSUHVHQW�D�SRWHQWLDO�&29,'����LOOQHVV��&29,'����
LOOQHVV�H�GLDU\��VHH�6HFWLRQ��������

x $Q�DOHUW�LQ�WKH�HYHQW�WKDW�WKH�SDUWLFLSDQW�LV�KRVSLWDOL]HG��

x 9LVLW�UHPLQGHUV��

x 0HVVDJHV�RI�WKDQNV�DQG�HQFRXUDJHPHQW�IURP�WKH�VWXG\�WHDP��

x $�SODWIRUP�IRU�UHFRUGLQJ�ORFDO�UHDFWLRQV�DQG�V\VWHPLF�HYHQWV��UHDFWRJHQLFLW\�H�GLDU\��
±�VHH�6HFWLRQ��������

,I�D�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��LV�QRW�DFWLYHO\�FRPSOHWLQJ�
HLWKHU�WKH�UHDFWRJHQLFLW\�RU�&29,'����LOOQHVV�H�GLDU\��WKH�LQYHVWLJDWRU�RU�GHVLJQHH�LV�UHTXLUHG�
WR�FRQWDFW�WKH�SDUWLFLSDQW�RU�KLV�KHU�SDUHQW�V��OHJDO�JXDUGLDQ��DV�DSSURSULDWH��WR�DVFHUWDLQ�ZK\�
DQG�DOVR�WR�REWDLQ�GHWDLOV�RI�DQ\�PLVVHG�HYHQWV��

����� 6$56�&R9���1$$7�5HVXOWV�)URP�9LVLWV���DQG���DQG�3RWHQWLDO�&29,'����,OOQHVV�
9LVLWV�
1DVDO��PLGWXUELQDWH��VZDEV�IRU�6$56�&R9���1$$7�DUH�REWDLQHG�DW��

x 9LVLWV���DQG����7R�GHWHUPLQH�ZKHWKHU�D�SDUWLFLSDQW�ZLOO�EH�LQFOXGHG�LQ�HIILFDF\�DQDO\VHV�
RI�WKRVH�ZLWK�QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH��XS�WR���RU����GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��GHSHQGLQJ�RQ�WKH�REMHFWLYH��RI�SDVW�6$56�&R9���LQIHFWLRQ��

x 3RWHQWLDO�&29,'����LOOQHVV�YLVLWV��7R�GHWHUPLQH�ZKHWKHU�V\PSWRPV�H[SHULHQFHG�E\�WKH�
SDUWLFLSDQW�IXOILOO�WKH�&29,'����FDVH�GHILQLWLRQ��

5HVHDUFK�ODERUDWRU\±JHQHUDWHG�SRVLWLYH�UHVXOWV�IURP�WKH�9LVLW���DQG�9LVLW���VZDEV��DQG�DOO�
UHVXOWV�IURP�WKH�LOOQHVV�YLVLW�VZDEV��ZLOO�EH�SURYLGHG�WR�WKH�VLWH�RQFH�DYDLODEOH��EXW�WKLV�ZLOO�
QRW�EH�LQ�UHDO�WLPH�DQG�FDQQRW�EH�UHOLHG�XSRQ�WR�GLUHFW�FOLQLFDO�FDUH���7KHUHIRUH��WKH�SDUWLFLSDQW�
VKRXOG�EH�GLUHFWHG�WR�VHHN�DGGLWLRQDO�WHVWLQJ�WKURXJK�KLV�KHU�SULPDU\�KHDOWKFDUH�SURYLGHUV�DW�D�
OLFHQVHG�FOLQLFDO�ODERUDWRU\�ZKHQ�H[KLELWLQJ�SRWHQWLDO�&29,'����V\PSWRPV�RU�RWKHUZLVH�
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UHFHLYLQJ�D�SRVLWLYH�UHVXOW�DQG�FRXQVHOHG�RQ�ZKHWKHU�WR�WDNH�DQ\�SUHFDXWLRQDU\�PHDVXUHV�
SHQGLQJ�FRQILUPDWRU\�WHVWLQJ��

3DUWLFLSDQWV�ZKR�KDYH�D�SRVLWLYH�6$56�&R9���1$$7�UHVXOW�SULRU�WR�9LVLW���VKRXOG�EH�
KDQGOHG�DV�IROORZV��

x 3RVLWLYH�6$56�&R9���WHVW�ZLWK�QR�V\PSWRPV��HLWKHU�DW�9LVLW���RU�DQ\�WLPH�EHWZHHQ�9LVLW�
��DQG�9LVLW����$�SRVLWLYH�WHVW�LQ�DQ�DV\PSWRPDWLF�SDUWLFLSDQW�GRHV�QRW�PHHW�H[FOXVLRQ�
FULWHULRQ����WKHUHIRUH��9DFFLQDWLRQ���VKRXOG�SURFHHG�DV�QRUPDO��

x &RQILUPHG�&29,'�����LH��V\PSWRPV�DQG�SRVLWLYH�6$56�&R9���WHVW���7KLV�PHHWV�
H[FOXVLRQ�FULWHULRQ����WKHUHIRUH��9DFFLQDWLRQ���VKRXOG�QRW�EH�JLYHQ�EXW�WKH�SDUWLFLSDQW�
VKRXOG�UHPDLQ�LQ�WKH�VWXG\��

�� 67$7,67,&$/�&216,'(5$7,216�
0HWKRGRORJ\�IRU�VXPPDU\�DQG�VWDWLVWLFDO�DQDO\VHV�RI�WKH�GDWD�FROOHFWHG�LQ�WKLV�VWXG\�LV�
GHVFULEHG�KHUH�DQG�IXUWKHU�GHWDLOHG�LQ�D�VWDWLVWLFDO�DQDO\VLV�SODQ��6$3���ZKLFK�ZLOO�EH�
PDLQWDLQHG�E\�WKH�VSRQVRU���7KH�6$3�PD\�PRGLI\�ZKDW�LV�RXWOLQHG�LQ�WKH�SURWRFRO�ZKHUH�
DSSURSULDWH��KRZHYHU��DQ\�PDMRU�PRGLILFDWLRQV�RI�WKH�SULPDU\�HQGSRLQW�GHILQLWLRQV�RU�WKHLU�
DQDO\VHV�ZLOO�DOVR�EH�UHIOHFWHG�LQ�D�SURWRFRO�DPHQGPHQW��

���� (VWLPDQGV�DQG�6WDWLVWLFDO�+\SRWKHVHV�
������ (VWLPDQGV�
7KH�HVWLPDQG�FRUUHVSRQGLQJ�WR�HDFK�SULPDU\��VHFRQGDU\��DQG�WHUWLDU\�H[SORUDWRU\�REMHFWLYH�LV�
GHVFULEHG�LQ�WKH�WDEOH�LQ�6HFWLRQ����

,Q�WKH�SULPDU\�VDIHW\�REMHFWLYH�HYDOXDWLRQV��PLVVLQJ�UHDFWRJHQLFLW\�H�GLDU\�GDWD�ZLOO�QRW�EH�
LPSXWHG���0LVVLQJ�$(�GDWHV�ZLOO�EH�LPSXWHG�DFFRUGLQJ�WR�3IL]HU�VDIHW\�UXOHV���1R�RWKHU�
PLVVLQJ�LQIRUPDWLRQ�ZLOO�EH�LPSXWHG�LQ�WKH�VDIHW\�DQDO\VLV��

7KH�HVWLPDQGV�WR�HYDOXDWH�WKH�LPPXQRJHQLFLW\�REMHFWLYHV�DUH�EDVHG�RQ�HYDOXDEOH�SRSXODWLRQV�
IRU�LPPXQRJHQLFLW\��6HFWLRQ��������7KHVH�HVWLPDQGV�HVWLPDWH�WKH�YDFFLQH�HIIHFW�LQ�WKH�
K\SRWKHWLFDO�VHWWLQJ�ZKHUH�SDUWLFLSDQWV�IROORZ�WKH�VWXG\�VFKHGXOHV�DQG�SURWRFRO�UHTXLUHPHQWV�
DV�GLUHFWHG���0LVVLQJ�DQWLERG\�UHVXOWV�ZLOO�QRW�EH�LPSXWHG���,PPXQRJHQLFLW\�UHVXOWV�WKDW�DUH�
EHORZ�WKH�//24�ZLOO�EH�VHW�WR�����î�//24�LQ�WKH�DQDO\VLV��WKLV�PD\�EH�DGMXVWHG�RQFH�
DGGLWLRQDO�GDWD�RQ�WKH�DVVD\�FKDUDFWHULVWLFV�EHFRPH�DYDLODEOH���

7KH�HVWLPDQGV�WR�HYDOXDWH�WKH�HIILFDF\�REMHFWLYHV�DUH�EDVHG�RQ�HYDOXDEOH�SRSXODWLRQV�IRU�
HIILFDF\��6HFWLRQ��������7KHVH�HVWLPDQGV�HVWLPDWH�WKH�YDFFLQH�HIIHFW�LQ�WKH�K\SRWKHWLFDO�
VHWWLQJ�ZKHUH�SDUWLFLSDQWV�IROORZ�WKH�VWXG\�VFKHGXOHV�DQG�SURWRFRO�UHTXLUHPHQWV�DV�GLUHFWHG���
,Q�DGGLWLRQ��9(�ZLOO�DOVR�EH�DQDO\]HG�E\�DOO�DYDLODEOH�HIILFDF\�SRSXODWLRQ��0LVVLQJ�ODERUDWRU\�
UHVXOWV�ZLOO�QRW�EH�LPSXWHG�IRU�WKH�SULPDU\�DQDO\VLV��EXW�PLVVLQJ�GDWD�LPSXWDWLRQ�IRU�WKH�
HIILFDF\�HQGSRLQW�PD\�EH�SHUIRUPHG�DV�D�VHQVLWLYLW\�DQDO\VLV��
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������ 6WDWLVWLFDO�+\SRWKHVHV�
�������� 6WDWLVWLFDO�+\SRWKHVLV�(YDOXDWLRQ�IRU�(IILFDF\�
3KDVH�����RI�WKH�VWXG\�KDV���SULPDU\�HIILFDF\�HQGSRLQWV�HYDOXDWLQJ�9(��ZKLFK�LV�GHILQHG�DV�
9(� �����î����±�,55���,55�LV�FDOFXODWHG�DV�WKH�UDWLR�RI�ILUVW�FRQILUPHG�&29,'����LOOQHVV�UDWH�
LQ�WKH�YDFFLQH�JURXS�WR�WKH�FRUUHVSRQGLQJ�LOOQHVV�UDWH�LQ�WKH�SODFHER�JURXS��,Q�3KDVH������WKH�
DVVHVVPHQW�RI�9(�ZLOO�EH�EDVHG�RQ�SRVWHULRU�SUREDELOLWLHV�RI�9(��!�����DQG�9(��!�������
9(��UHSUHVHQWV�9(�IRU�SURSK\ODFWLF�%17���E��DJDLQVW�FRQILUPHG�&29,'����LQ�SDUWLFLSDQWV�
ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ��DQG�9(��UHSUHVHQWV�9(�IRU�SURSK\ODFWLF�
%17���E��DJDLQVW�FRQILUPHG�&29,'����LQ�DOO�SDUWLFLSDQWV�DIWHU�YDFFLQDWLRQ��

)RU�SDUWLFLSDQWV�ZLWK�PXOWLSOH�FRQILUPHG�FDVHV��RQO\�WKH�ILUVW�FDVH�ZLOO�FRQWULEXWH�WR�WKH�9(�
FDOFXODWLRQ�IRU�HDFK�K\SRWKHVLV��9(��DQG�9(��ZLOO�EH�HYDOXDWHG�VHTXHQWLDOO\�WR�FRQWURO�WKH�
RYHUDOO�W\SH�,�HUURU�WR�WKH�GHVLUHG�OHYHO�RI��������9(�LV�GHPRQVWUDWHG�LI�WKHUH�LV�VXIILFLHQW�
HYLGHQFH��SRVWHULRU�SUREDELOLW\��WKDW�HLWKHU�9(��!����RU�ERWK�9(��DQG�9(��DUH�!�����7KH�
DVVHVVPHQW�IRU�WKH�SULPDU\�DQDO\VLV�ZLOO�EH�EDVHG�RQ�SRVWHULRU�SUREDELOLW\�XVLQJ�D�%D\HVLDQ�
PRGHO��

�������� 6WDWLVWLFDO�+\SRWKHVLV�(YDOXDWLRQ�IRU�,PPXQRJHQLFLW\�
2QH�RI�WKH�VHFRQGDU\�REMHFWLYHV�LQ�WKH�3KDVH���SDUW�RI�WKH�VWXG\�LV�WR�HYDOXDWH�QRQLQIHULRULW\�
RI�WKH�LPPXQH�UHVSRQVH�WR�SURSK\ODFWLF�%17���E��LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�
FRPSDUHG�WR�WKH�UHVSRQVH�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�DW���PRQWK�DIWHU�'RVH����7KH�
�'RVH����HYDOXDEOH�LPPXQRJHQLFLW\�SRSXODWLRQ�ZLOO�EH�XVHG�IRU�WKH�IROORZLQJ�K\SRWKHVLV�
WHVWLQJ��

+���OQ�����±�OQ�������OQ�������

ZKHUH�OQ��������FRUUHVSRQGV�WR�D�����IROG�PDUJLQ�IRU�QRQLQIHULRULW\��OQ�����DQG�OQ�����DUH�WKH�
QDWXUDO�ORJ�RI�WKH�JHRPHWULF�PHDQ�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHUV�IURP�%17���E��
UHFLSLHQWV����WR����\HDUV�RI�DJH�DQG����WR����\HDUV�RI�DJH��UHVSHFWLYHO\��PHDVXUHG���PRQWK�
DIWHU�'RVH�����,I�WKH�ORZHU�OLPLW�RI�WKH�����&,�IRU�WKH�*05��������\HDUV�RI�DJH�WR�������
\HDUV�RI�DJH��LV�!������WKH�QRQLQIHULRULW\�REMHFWLYH�LV�PHW��

���� 6DPSOH�6L]H�'HWHUPLQDWLRQ�
7KH�VWXG\�VDPSOH�VL]H�IRU�3KDVH���RI�WKH�VWXG\�LV�QRW�EDVHG�RQ�DQ\�VWDWLVWLFDO�K\SRWKHVLV�
WHVWLQJ���3KDVH���FRPSULVHV����SDUWLFLSDQWV��UDQGRPL]DWLRQ�UDWLR�RI�����VR�WKDW����UHFHLYH�
DFWLYH�YDFFLQH�DQG���UHFHLYH�SODFHER��SHU�JURXS�����YDFFLQH�JURXSV�DUH�VWXGLHG��
FRUUHVSRQGLQJ�WR�D�WRWDO�RI�����SDUWLFLSDQWV��

)RU�3KDVH������ZLWK�DVVXPSWLRQV�RI�D�WUXH�9(�RI�����DIWHU�WKH�VHFRQG�GRVH�RI�LQYHVWLJDWLRQDO�
SURGXFW��D�WRWDO�RI�DSSUR[LPDWHO\�����ILUVW�FRQILUPHG�&29,'����LOOQHVV�FDVHV�ZLOO�SURYLGH�
����SRZHU�WR�FRQFOXGH�WUXH�9(�!����ZLWK�KLJK�SUREDELOLW\��DOORZLQJ�HDUO\�VWRSSLQJ�IRU�
HIILFDF\�DW�WKH�,$���7KLV�ZRXOG�EH�DFKLHYHG�ZLWK��������HYDOXDEOH�SDUWLFLSDQWV�SHU�JURXS�RU�
�������YDFFLQH�UHFLSLHQWV�UDQGRPL]HG�LQ�D�����UDWLR�ZLWK�SODFHER��IRU�D�WRWDO�VDPSOH�VL]H�RI�
��������EDVHG�RQ�WKH�DVVXPSWLRQ�RI�D������LOOQHVV�UDWH�SHU�\HDU�LQ�WKH�SODFHER�JURXS��DFFUXDO�
RI�����ILUVW�SULPDU\�HQGSRLQW�FDVHV�ZLWKLQ���PRQWKV��DQG�����RI�WKH�SDUWLFLSDQWV�EHLQJ�
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QRQHYDOXDEOH�RU�KDYLQJ�VHURORJLFDO�HYLGHQFH�RI�SULRU�LQIHFWLRQ�ZLWK�6$56�&R9����
SRWHQWLDOO\�PDNLQJ�WKHP�LPPXQH�WR�IXUWKHU�LQIHFWLRQ���'HSHQGHQW�XSRQ�WKH�HYROXWLRQ�RI�WKH�
SDQGHPLF��LW�LV�SRVVLEOH�WKDW�WKH�&29,'����DWWDFN�UDWH�PD\�EH�PXFK�KLJKHU��LQ�ZKLFK�FDVH�
DFFUXDO�ZRXOG�EH�H[SHFWHG�WR�EH�PRUH�UDSLG��HQDEOLQJ�WKH�VWXG\¶V�SULPDU\�HQGSRLQW�WR�EH�
HYDOXDWHG�PXFK�VRRQHU���7KH�WRWDO�QXPEHU�RI�SDUWLFLSDQWV�HQUROOHG�LQ�3KDVH�����PD\�YDU\�
GHSHQGLQJ�RQ�WKH�LQFLGHQFH�RI�&29,'����DW�WKH�WLPH�RI�WKH�HQUROOPHQW��WKH�WUXH�XQGHUO\LQJ�
9(��DQG�D�SRWHQWLDO�HDUO\�VWRS�IRU�HIILFDF\�RU�IXWLOLW\��

,Q�3KDVH����DSSUR[LPDWHO\������SDUWLFLSDQWV�DUH�DQWLFLSDWHG�WR�EH����WR����\HDUV�RI�DJH���$�
UDQGRP�VDPSOH�RI�����SDUWLFLSDQWV�ZLOO�EH�VHOHFWHG�IRU�HDFK�RI�WKH���DJH�JURXSV�����WR����
\HDUV�DQG����WR����\HDUV��DV�DQ�LPPXQRJHQLFLW\�VXEVHW�IRU�WKH�QRQLQIHULRULW\�DVVHVVPHQW���
:LWK�WKH�VWDQGDUG�GHYLDWLRQ�DQG�REVHUYHG�*07�GLIIHUHQFH�DVVXPHG�LQ�WKH�SRZHU�DQDO\VLV�
EHORZ��D�VDPSOH�VL]H�RI�����HYDOXDEOH�SDUWLFLSDQWV��RU�����YDFFLQH�UHFLSLHQWV��SHU�DJH�JURXS�
ZLOO�SURYLGH�D�SRZHU�RI�������WR�GHFODUH�WKH�QRQLQIHULRULW\�RI�DGROHVFHQWV�WR�����WR��
���\HDU�ROGV�LQ�WHUPV�RI�QHXWUDOL]LQJ�DQWLERG\�*05����PRQWK�DIWHU�WKH�VHFRQG�GRVH�
�VHH�7DEOH�����

7DEOH���� 3RZHU�$QDO\VLV�IRU�1RQLQIHULRULW\�$VVHVVPHQW�
&ULWHULD� 6WDQGDUG�

'HYLDWLRQ��
�/RJ�9DOXH�D��

$VVXPHG�
2EVHUYHG�*07�
'LIIHUHQFH��/RJ�

6FDOH��

1XPEHU�RI�
(YDOXDEOH�

3DUWLFLSDQWV�SHU�
$JH�*URXS�

3RZHUE�

/RZHU�OLPLW�RI�����
&,�IRU�*05�
��������������

!�����

������ ����� ���� ������

$EEUHYLDWLRQ��*05� �JHRPHWULF�PHDQ�UDWLR��
D�� 5HIHUHQFH����PRQWK�DIWHU�'RVH����%17���E�������J�������WR����\HDU�DJH�JURXS��&��������3KDVH����

1 �����&DOFXODWLRQ�PD\�EH�XSGDWHG�LI�DGGLWLRQDO�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�WR�EHWWHU�HVWLPDWH�WKH�
VWDQGDUG�GHYLDWLRQ��

E�� $W������DOSKD�OHYHO����VLGHG�����
�

)RU�VDIHW\�RXWFRPHV��7DEOH���VKRZV�WKH�SUREDELOLW\�RI�REVHUYLQJ�DW�OHDVW���$(�IRU�D�JLYHQ�
WUXH�HYHQW�UDWH�RI�D�SDUWLFXODU�$(��IRU�YDULRXV�VDPSOH�VL]HV���)RU�H[DPSOH��LI�WKH�WUXH�$(�UDWH�
LV������ZLWK����SDUWLFLSDQWV�LQ�D�YDFFLQH�JURXS��WKHUH�LV�����SUREDELOLW\�RI�REVHUYLQJ�DW�OHDVW�
��$(��
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7DEOH���� 3UREDELOLW\�RI�2EVHUYLQJ�DW�/HDVW���$(�E\�$VVXPHG�7UXH�(YHQW�5DWHV�
:LWK�'LIIHUHQW�6DPSOH�6L]HV�

$VVXPHG�
7UXH�(YHQW�
5DWH�RI�DQ�

$(�

1 ��� 1 ��� 1 ���� 1 ����� 1 ����� 1 ����� 1 ����� 1 ������

������ ����� ����� ����� ����� ����� ����� ����� �����
������ ����� ����� ����� ����� ����� ����� ����� �����
������ ����� ����� ����� ����� ����� ����� ����� !�����
������ ����� ����� ����� ����� ����� ����� ����� !�����
������ ����� ����� ����� ����� ����� ����� ����� !�����
������ ����� ����� ����� ����� ����� ����� ����� !�����
������ ����� ����� ����� ����� ����� ����� !����� !�����
������ ����� ����� ����� ����� !����� !����� !����� !�����
������ ����� ����� ����� ����� !����� !����� !����� !�����
������ ����� ����� ����� ����� !����� !����� !����� !�����
������ ����� ����� ����� ����� !����� !����� !����� !�����
������ ����� ����� ����� ����� !����� !����� !����� !�����
������ ����� ����� ����� !����� !����� !����� !����� !�����
������ ����� ����� ����� !����� !����� !����� !����� !�����
������ ����� ����� !����� !����� !����� !����� !����� !�����
������ ����� ����� !����� !����� !����� !����� !����� !�����
������ ����� ����� !����� !����� !����� !����� !����� !�����
������� ����� ����� !����� !����� !����� !����� !����� !�����

1RWH��1� �QXPEHU�LQ�VDPSOH��
�

���� $QDO\VLV�6HWV�
)RU�SXUSRVHV�RI�DQDO\VLV��WKH�IROORZLQJ�SRSXODWLRQV�DUH�GHILQHG��

3RSXODWLRQ� 'HVFULSWLRQ�
(QUROOHG� $OO�SDUWLFLSDQWV�ZKR�KDYH�D�VLJQHG�,&'��
5DQGRPL]HG� $OO�SDUWLFLSDQWV�ZKR�DUH�DVVLJQHG�D�UDQGRPL]DWLRQ�QXPEHU�LQ�

WKH�,:5�V\VWHP��
'RVH���HYDOXDEOH�
LPPXQRJHQLFLW\�

)RU�3KDVH���RQO\��DOO�HOLJLEOH�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�
UHFHLYH�WKH�YDFFLQH�WR�ZKLFK�WKH\�DUH�UDQGRPO\�DVVLJQHG�DW�WKH�
ILUVW�GRVH��KDYH�DW�OHDVW���YDOLG�DQG�GHWHUPLQDWH�
LPPXQRJHQLFLW\�UHVXOW�DIWHU�'RVH����KDYH�EORRG�FROOHFWLRQ�
ZLWKLQ�DQ�DSSURSULDWH�ZLQGRZ�DIWHU�'RVH����DQG�KDYH�QR�RWKHU�
LPSRUWDQW�SURWRFRO�GHYLDWLRQV�DV�GHWHUPLQHG�E\�WKH�FOLQLFLDQ��

'RVH���HYDOXDEOH�
LPPXQRJHQLFLW\�

$OO�HOLJLEOH�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�UHFHLYH���GRVHV�RI�
WKH�YDFFLQH�WR�ZKLFK�WKH\�DUH�UDQGRPO\�DVVLJQHG��ZLWKLQ�WKH�
SUHGHILQHG�ZLQGRZ��KDYH�DW�OHDVW���YDOLG�DQG�GHWHUPLQDWH�
LPPXQRJHQLFLW\�UHVXOW�DIWHU�'RVH����KDYH�EORRG�FROOHFWLRQ�
ZLWKLQ�DQ�DSSURSULDWH�ZLQGRZ�DIWHU�'RVH����DQG�KDYH�QR�RWKHU�
LPSRUWDQW�SURWRFRO�GHYLDWLRQV�DV�GHWHUPLQHG�E\�WKH�FOLQLFLDQ��
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3RSXODWLRQ� 'HVFULSWLRQ�
'RVH���DOO�DYDLODEOH�
LPPXQRJHQLFLW\�

)RU�3KDVH���RQO\��DOO�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�UHFHLYH�DW�
OHDVW���GRVH�RI�WKH�VWXG\�LQWHUYHQWLRQ�ZLWK�DW�OHDVW���YDOLG�DQG�
GHWHUPLQDWH�LPPXQRJHQLFLW\�UHVXOW�DIWHU�'RVH���EXW�EHIRUH�
'RVH����

'RVH���DOO�DYDLODEOH�
LPPXQRJHQLFLW\�

$OO�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�UHFHLYH�DW�OHDVW���GRVH�RI�WKH�
VWXG\�LQWHUYHQWLRQ�ZLWK�DW�OHDVW���YDOLG�DQG�GHWHUPLQDWH�
LPPXQRJHQLFLW\�UHVXOW�DIWHU�'RVH����

(YDOXDEOH�HIILFDF\� $OO�HOLJLEOH�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�UHFHLYH�DOO�
YDFFLQDWLRQ�V��DV�UDQGRPL]HG�ZLWKLQ�WKH�SUHGHILQHG�ZLQGRZ�
DQG�KDYH�QR�RWKHU�LPSRUWDQW�SURWRFRO�GHYLDWLRQV�DV�GHWHUPLQHG�
E\�WKH�FOLQLFLDQ���

$OO�DYDLODEOH�HIILFDF\� �� $OO�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�UHFHLYH�DW�OHDVW�
��YDFFLQDWLRQ��

�� $OO�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�FRPSOHWH���YDFFLQDWLRQ�
GRVHV��

6DIHW\� $OO�UDQGRPL]HG�SDUWLFLSDQWV�ZKR�UHFHLYH�DW�OHDVW���GRVH�RI�WKH�
VWXG\�LQWHUYHQWLRQ��

�

���� 6WDWLVWLFDO�$QDO\VHV�
7KH�6$3�ZLOO�EH�GHYHORSHG�DQG�ILQDOL]HG�EHIRUH�GDWDEDVH�ORFN�IRU�DQ\�RI�WKH�SODQQHG�
DQDO\VHV�LQ�6HFWLRQ���������,W�ZLOO�GHVFULEH�WKH�SDUWLFLSDQW�SRSXODWLRQV�WR�EH�LQFOXGHG�LQ�WKH�
DQDO\VHV�DQG�WKH�SURFHGXUHV�IRU�DFFRXQWLQJ�IRU�PLVVLQJ��XQXVHG��DQG�VSXULRXV�GDWD���7KLV�
VHFWLRQ�SURYLGHV�D�VXPPDU\�RI�WKH�SODQQHG�VWDWLVWLFDO�DQDO\VHV�RI�WKH�SULPDU\��VHFRQGDU\��DQG�
WHUWLDU\�H[SORUDWRU\�HQGSRLQWV��

������ ,PPXQRJHQLFLW\�$QDO\VHV�
,PPXQRJHQLFLW\�VDPSOHV�ZLOO�EH�GUDZQ�IRU�DOO�SDUWLFLSDQWV��,PPXQRJHQLFLW\�DQDO\VHV�ZLOO�EH�
EDVHG�XSRQ�UHVXOWV�IURP�DSSURSULDWHO\�VL]HG�VXEVHWV�RI�VDPSOHV��DFFRUGLQJ�WR�WKH�SXUSRVH��

7KH�VWDWLVWLFDO�DQDO\VLV�RI�LPPXQRJHQLFLW\�UHVXOWV�ZLOO�EH�SULPDULO\�EDVHG�RQ�WKH�HYDOXDEOH�
LPPXQRJHQLFLW\�SRSXODWLRQV�DV�GHILQHG�LQ�6HFWLRQ�������6HURORJ\�GDWD�DIWHU�D�SRVWEDVHOLQH�
SRVLWLYH�6$56�&R9���WHVW�UHVXOW�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�DQDO\VLV�EDVHG�RQ�WKH�HYDOXDEOH�
LPPXQRJHQLFLW\�SRSXODWLRQV��

$Q�DGGLWLRQDO�DQDO\VLV�ZLOO�EH�SHUIRUPHG�EDVHG�RQ�WKH�DOO�DYDLODEOH�SRSXODWLRQV�LI�WKHUH�LV�D�
ODUJH�HQRXJK�GLIIHUHQFH�LQ�VDPSOH�VL]H�EHWZHHQ�WKH�DOO�DYDLODEOH�LPPXQRJHQLFLW\�SRSXODWLRQ�
DQG�WKH�HYDOXDEOH�LPPXQRJHQLFLW\�SRSXODWLRQ���3DUWLFLSDQWV�ZLOO�EH�VXPPDUL]HG�DFFRUGLQJ�WR�
WKH�YDFFLQH�JURXS�WR�ZKLFK�WKH\�ZHUH�UDQGRPL]HG��

JSN0237

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 244 of 337 PageID #:  331



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
6HFRQGDU\�
LPPXQRJHQLFLW\�
�

*HRPHWULF�PHDQ�WLWHUV�FRQFHQWUDWLRQV��*07V�*0&V��RI�
6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHO��DQG�
5%'�ELQGLQJ�,J*�OHYHO�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV��DQG�
5%'�ELQGLQJ�,J*�OHYHOV��*07V�*0&V�DQG���VLGHG�����&,V�ZLOO�EH�
SURYLGHG�IRU�HDFK�LQYHVWLJDWLRQDO�SURGXFW�ZLWKLQ�HDFK�JURXS�EHIRUH�
YDFFLQDWLRQ�DQG�DW�HDFK�RI�WKH�IROORZLQJ�WLPH�SRLQWV��

x 3KDVH������DQG����GD\V�DIWHU�'RVH������DQG����GD\V�DQG����������
DQG����PRQWKV�DIWHU�'RVH���

*HRPHWULF�PHDQV�ZLOO�EH�FDOFXODWHG�DV�WKH�PHDQ�RI�WKH�DVVD\�UHVXOWV�
DIWHU�PDNLQJ�WKH�ORJDULWKP�WUDQVIRUPDWLRQ�DQG�WKHQ�H[SRQHQWLDWLQJ�WKH�
PHDQ�WR�H[SUHVV�UHVXOWV�RQ�WKH�RULJLQDO�VFDOH��7ZR�VLGHG�����&,V�ZLOO�
EH�REWDLQHG�E\�WDNLQJ�QDWXUDO�ORJ�WUDQVIRUPV�RI�FRQFHQWUDWLRQV�WLWHUV��
FDOFXODWLQJ�WKH�����&,�ZLWK�UHIHUHQFH�WR�WKH�W�GLVWULEXWLRQ��DQG�WKHQ�
H[SRQHQWLDWLQJ�WKH�FRQILGHQFH�OLPLWV��

*0)5V�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHO��
DQG�5%'�ELQGLQJ�,J*�OHYHO�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV��DQG�
5%'�ELQGLQJ�,J*�OHYHOV��WKH�*0)5V�DQG���VLGHG�����&,V�ZLOO�EH�
SURYLGHG�IRU�HDFK�LQYHVWLJDWLRQDO�SURGXFW�ZLWKLQ�HDFK�JURXS�DW�HDFK�RI�
WKH�IROORZLQJ�WLPH�SRLQWV��

x 3KDVH������DQG����GD\V�DIWHU�'RVH������DQG����GD\V�DQG�����������
DQG����PRQWKV�DIWHU�'RVH���

*0)5V�ZLOO�EH�OLPLWHG�WR�SDUWLFLSDQWV�ZLWK�QRQPLVVLQJ�YDOXHV�SULRU�WR�
WKH�ILUVW�GRVH�DQG�DW�WKH�SRVWYDFFLQDWLRQ�WLPH�SRLQW���7KH�*0)5�ZLOO�EH�
FDOFXODWHG�DV�WKH�PHDQ�RI�WKH�GLIIHUHQFH�RI�ORJDULWKPLFDOO\�WUDQVIRUPHG�
DVVD\�UHVXOWV��ODWHU�WLPH�SRLQW�±�HDUOLHU�WLPH�SRLQW��DQG�H[SRQHQWLDWLQJ�
WKH�PHDQ���7KH�DVVRFLDWHG���VLGHG�&,V�ZLOO�EH�REWDLQHG�E\�FDOFXODWLQJ�
&,V�XVLQJ�6WXGHQW¶V�W�GLVWULEXWLRQ�IRU�WKH�PHDQ�GLIIHUHQFH�RI�WKH�
ORJDULWKPLFDOO\�WUDQVIRUPHG�DVVD\�UHVXOWV�DQG�H[SRQHQWLDWLQJ�WKH�
FRQILGHQFH�OLPLWV��

3HUFHQWDJH�RI�SDUWLFLSDQWV�ZLWK�Ő��IROG�ULVH�LQ�6$56�&R9���
QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHO��DQG�5%'�ELQGLQJ�,J*�
OHYHO�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV��DQG�
5%'�ELQGLQJ�,J*�OHYHOV��SHUFHQWDJHV��DQG���VLGHG�����&,V��RI�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
SDUWLFLSDQWV�ZLWK����IROG�ULVH�ZLOO�EH�SURYLGHG�IRU�HDFK�LQYHVWLJDWLRQDO�
SURGXFW�ZLWKLQ�HDFK�JURXS�DW�HDFK�RI�WKH�IROORZLQJ�WLPH�SRLQWV��

x 3KDVH������DQG����GD\V�DIWHU�'RVH������DQG����GD\V�DQG�����������
DQG����PRQWKV�DIWHU�'RVH���

7KH�&ORSSHU�3HDUVRQ�PHWKRG�ZLOO�EH�XVHG�WR�FDOFXODWH�WKH�&,V��

*05�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHU�WR�6��ELQGLQJ�,J*�OHYHO�
DQG�WR�5%'�ELQGLQJ�,J*�OHYHO�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV��DQG�
5%'�ELQGLQJ�,J*�OHYHOV��WKH�*05V�DQG���VLGHG�����&,V�ZLOO�EH�
SURYLGHG�IRU�HDFK�LQYHVWLJDWLRQDO�SURGXFW�ZLWKLQ�HDFK�JURXS�DW�HDFK�RI�
WKH�IROORZLQJ�WLPH�SRLQWV��

x 3KDVH������DQG����GD\V�DIWHU�'RVH������DQG����GD\V�DQG�����������
DQG����PRQWKV�DIWHU�'RVH���

*05V�ZLOO�EH�OLPLWHG�WR�SDUWLFLSDQWV�ZLWK�QRQPLVVLQJ�YDOXHV�IRU�ERWK�
6$56�&R9���QHXWUDOL]LQJ�WLWHUV�DQG�6��ELQGLQJ�,J*�OHYHO�5%'�
ELQGLQJ�,J*�OHYHO�DW�HDFK�WLPH�SRLQW���7KH�*05�ZLOO�EH�FDOFXODWHG�DV�
WKH�PHDQ�RI�WKH�GLIIHUHQFH�RI�ORJDULWKPLFDOO\�WUDQVIRUPHG�DVVD\�UHVXOWV�
�HJ��6$56�&R9���QHXWUDOL]LQJ�WLWHUV�PLQXV�6��ELQGLQJ�,J*�OHYHO�IRU�
HDFK�SDUWLFLSDQW��DQG�H[SRQHQWLDWLQJ�WKH�PHDQ���7ZR�VLGHG�&,V�ZLOO�EH�
REWDLQHG�E\�FDOFXODWLQJ�&,V�XVLQJ�6WXGHQW¶V�W�GLVWULEXWLRQ�IRU�WKH�PHDQ�
GLIIHUHQFH�RI�WKH�ORJDULWKPLFDOO\�WUDQVIRUPHG�DVVD\�UHVXOWV�DQG�
H[SRQHQWLDWLQJ�WKH�FRQILGHQFH�OLPLWV���

)RU�DOO�WKH�LPPXQRJHQLFLW\�HQGSRLQWV��WKH�DQDO\VLV�ZLOO�EH�EDVHG�RQ�WKH�
'RVH���DQG�'RVH���HYDOXDEOH�LPPXQRJHQLFLW\�SRSXODWLRQV���$Q�
DGGLWLRQDO�DQDO\VLV�ZLOO�EH�SHUIRUPHG�EDVHG�RQ�WKH�DOO�DYDLODEOH�
LPPXQRJHQLFLW\�SRSXODWLRQV�LI�WKHUH�LV�D�ODUJH�HQRXJK�GLIIHUHQFH�LQ�
VDPSOH�VL]H�EHWZHHQ�WKH�DOO�DYDLODEOH�LPPXQRJHQLFLW\�SRSXODWLRQV�DQG�
WKH�HYDOXDEOH�LPPXQRJHQLFLW\�SRSXODWLRQV���3DUWLFLSDQWV�ZLOO�EH�
VXPPDUL]HG�DFFRUGLQJ�WR�WKH�YDFFLQH�JURXS�WR�ZKLFK�WKH\�ZHUH�
UDQGRPL]HG���0LVVLQJ�VHURORJ\�GDWD�ZLOO�QRW�EH�LPSXWHG���

6HFRQGDU\�
LPPXQRJHQLFLW\�
�QRQLQIHULRULW\�LQ�
WKH�����WR����\HDU�
DJH�JURXS�
FRPSDUHG�WR�WKH�

*05�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHUV�LQ�SDUWLFLSDQWV����WR����
\HDUV�RI�DJH�WR�WKRVH����WR����\HDUV�RI�DJH�

)RU�SDUWLFLSDQWV�ZLWK�QR�VHURORJLFDO�RU�YLURORJLFDO�HYLGHQFH��XS�WR�
��PRQWK�DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH��RI�SDVW�6$56�&R9���
LQIHFWLRQ��WKH�*05�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHUV�LQ�SDUWLFLSDQWV�
���WR����\HDUV�RI�DJH�WR�WKRVH�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�DQG�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
����WR����\HDU�DJH�
JURXS��

��VLGHG�����&,V�ZLOO�EH�SURYLGHG�DW���PRQWK�DIWHU�'RVH���IRU�
QRQLQIHULRULW\�DVVHVVPHQW�����

7KH�*05�DQG�LWV���VLGHG�����&,�ZLOO�EH�GHULYHG�E\�FDOFXODWLQJ�
GLIIHUHQFHV�LQ�PHDQV�DQG�&,V�RQ�WKH�QDWXUDO�ORJ�VFDOH�RI�WKH�WLWHUV�EDVHG�
RQ�WKH�6WXGHQW¶V�W�GLVWULEXWLRQ�DQG�WKHQ�H[SRQHQWLDWLQJ�WKH�UHVXOWV���7KH�
GLIIHUHQFH�LQ�PHDQV�RQ�WKH�QDWXUDO�ORJ�VFDOH�ZLOO�EH����WR����\HDUV�
PLQXV����WR����\HDUV���1RQLQIHULRULW\�ZLOO�EH�GHFODUHG�LI�WKH�ORZHU�
ERXQG�RI�WKH���VLGHG�����&,�IRU�WKH�*05�LV�JUHDWHU�WKDQ���������

7KLV�DQDO\VLV�ZLOO�EH�EDVHG�RQ�'RVH���HYDOXDEOH�LPPXQRJHQLFLW\�
SRSXODWLRQV���$Q�DGGLWLRQDO�DQDO\VLV�PD\�EH�SHUIRUPHG�EDVHG�RQ�WKH�
'RVH���DOO�DYDLODEOH�LPPXQRJHQLFLW\�SRSXODWLRQ�LI�QHHGHG���
3DUWLFLSDQWV�ZLOO�EH�VXPPDUL]HG�DFFRUGLQJ�WR�WKH�YDFFLQH�JURXS�WR�
ZKLFK�WKH\�ZHUH�UDQGRPL]HG���0LVVLQJ�VHURORJ\�GDWD�ZLOO�QRW�EH�
LPSXWHG��

([SORUDWRU\�
LPPXQRJHQLFLW\�

*HRPHWULF�PHDQ�WLWHUV�FRQFHQWUDWLRQV��*07V�*0&V��RI�
6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHO��DQG�
5%'�ELQGLQJ�,J*�OHYHO�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV��DQG�
5%'�ELQGLQJ�,J*�OHYHOV��*07V�*0&V�DQG���VLGHG�����&,V�ZLOO�EH�
SURYLGHG�IRU�HDFK�LQYHVWLJDWLRQDO�SURGXFW�ZLWKLQ�HDFK�JURXS�EHIRUH�
YDFFLQDWLRQ�DQG�DW�HDFK�RI�WKH�IROORZLQJ�WLPH�SRLQWV�LQ�3KDVH������

x ����������DQG����PRQWKV�DIWHU�FRPSOHWLRQ�RI�YDFFLQDWLRQ�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�VHURORJLFDO�RU�YLURORJLFDO�
HYLGHQFH�RI�6$56�&R9���LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

*HRPHWULF�PHDQV�ZLOO�EH�FDOFXODWHG�DV�WKH�PHDQ�RI�WKH�DVVD\�UHVXOWV�
DIWHU�PDNLQJ�WKH�ORJDULWKP�WUDQVIRUPDWLRQ�DQG�WKHQ�H[SRQHQWLDWLQJ�WKH�
PHDQ�WR�H[SUHVV�UHVXOWV�RQ�WKH�RULJLQDO�VFDOH��7ZR�VLGHG�����&,V�ZLOO�
EH�REWDLQHG�E\�WDNLQJ�QDWXUDO�ORJ�WUDQVIRUPV�RI�FRQFHQWUDWLRQV�WLWHUV��
FDOFXODWLQJ�WKH�����&,�ZLWK�UHIHUHQFH�WR�WKH�W�GLVWULEXWLRQ��DQG�WKHQ�
H[SRQHQWLDWLQJ�WKH�FRQILGHQFH�OLPLWV��

*0)5V�RI�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHO��
DQG�5%'�ELQGLQJ�,J*�OHYHO�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV��DQG�
5%'�ELQGLQJ�,J*�OHYHOV��WKH�*0)5V�DQG���VLGHG�����&,V�ZLOO�EH�
SURYLGHG�IRU�HDFK�LQYHVWLJDWLRQDO�SURGXFW�ZLWKLQ�HDFK�JURXS�DW�HDFK�RI�
WKH�IROORZLQJ�WLPH�SRLQWV�LQ�3KDVH������
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
x ����������DQG����PRQWKV�DIWHU�FRPSOHWLRQ�RI�YDFFLQDWLRQ�LQ�

SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�VHURORJLFDO�RU�YLURORJLFDO�
HYLGHQFH�RI�6$56�&R9���LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

*0)5V�ZLOO�EH�OLPLWHG�WR�SDUWLFLSDQWV�ZLWK�QRQPLVVLQJ�YDOXHV�SULRU�WR�
WKH�ILUVW�GRVH�DQG�DW�WKH�SRVWYDFFLQDWLRQ�WLPH�SRLQW���7KH�*0)5�ZLOO�EH�
FDOFXODWHG�DV�WKH�PHDQ�RI�WKH�GLIIHUHQFH�RI�ORJDULWKPLFDOO\�WUDQVIRUPHG�
DVVD\�UHVXOWV��ODWHU�WLPH�SRLQW�±�HDUOLHU�WLPH�SRLQW��DQG�H[SRQHQWLDWLQJ�
WKH�PHDQ���7KH�DVVRFLDWHG���VLGHG�&,V�ZLOO�EH�REWDLQHG�E\�FDOFXODWLQJ�
&,V�XVLQJ�6WXGHQW¶V�W�GLVWULEXWLRQ�IRU�WKH�PHDQ�GLIIHUHQFH�RI�WKH�
ORJDULWKPLFDOO\�WUDQVIRUPHG�DVVD\�UHVXOWV�DQG�H[SRQHQWLDWLQJ�WKH�
FRQILGHQFH�OLPLWV��

3HUFHQWDJH�RI�SDUWLFLSDQWV�ZLWK�DQWLERG\�OHYHOV�Ő�SUHGHILQHG�
WKUHVKROG�V��IRU�6$56�&R9���VHURORJLFDO�SDUDPHWHUV�

)RU�6$56�&R9���QHXWUDOL]LQJ�WLWHUV��6��ELQGLQJ�,J*�OHYHOV�DQG�RU�
5%'�ELQGLQJ�,J*�OHYHOV��1�ELQGLQJ�DQWLERG\��DQG�6$56�&R9���
GHWHFWLRQ�E\�1$$7��SHUFHQWDJHV��DQG���VLGHG�����&,V��RI�SDUWLFLSDQWV�
ZLWK�DQWLERG\�OHYHOV���SUHGHILQHG�WKUHVKROG�V��ZLOO�EH�SURYLGHG�IRU�
HDFK�LQYHVWLJDWLRQDO�SURGXFW�ZLWKLQ�HDFK�JURXS�DW�EDVHOLQH�DQG�HDFK�RI�
WKH�IROORZLQJ�WLPH�SRLQWV�LQ�3KDVH������

x ����������DQG����PRQWKV�DIWHU�FRPSOHWLRQ�RI�YDFFLQDWLRQ�LQ�
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�VHURORJLFDO�RU�YLURORJLFDO�
HYLGHQFH�RI�6$56�&R9���LQIHFWLRQ�EHIRUH�YDFFLQDWLRQ�

7KH�&ORSSHU�3HDUVRQ�PHWKRG�ZLOO�EH�XVHG�WR�FDOFXODWH�WKH�&,V��

3HUFHQWDJH�RI�SDUWLFLSDQWV�ZLWK�WKH�LPPXQH�UHVSRQVH��QRQ�6��WR�
6$56�&R9���IRU�1�ELQGLQJ�DQWLERG\�DW�WKH�WLPH�SRLQWV�ZKHQ�GDWD�
DUH�DYDLODEOH�

7KH�&ORSSHU�3HDUVRQ�PHWKRG�ZLOO�EH�XVHG�WR�FDOFXODWH�WKH�&,V��

)RU�DOO�RI�WKH�LPPXQRJHQLFLW\�HQGSRLQWV��WKH�DQDO\VLV�ZLOO�EH�EDVHG�RQ�
WKH�'RVH���DQG�'RVH���HYDOXDEOH�LPPXQRJHQLFLW\�SRSXODWLRQV���$Q�
DGGLWLRQDO�DQDO\VLV�ZLOO�EH�SHUIRUPHG�EDVHG�RQ�WKH�DOO�DYDLODEOH�
LPPXQRJHQLFLW\�SRSXODWLRQV�LI�WKHUH�LV�D�ODUJH�HQRXJK�GLIIHUHQFH�LQ�
VDPSOH�VL]H�EHWZHHQ�WKH�DOO�DYDLODEOH�LPPXQRJHQLFLW\�SRSXODWLRQV�DQG�
WKH�HYDOXDEOH�LPPXQRJHQLFLW\�SRSXODWLRQV���3DUWLFLSDQWV�ZLOO�EH�
VXPPDUL]HG�DFFRUGLQJ�WR�WKH�YDFFLQH�JURXS�WR�ZKLFK�WKH\�ZHUH�
UDQGRPL]HG���0LVVLQJ�VHURORJ\�GDWD�ZLOO�QRW�EH�LPSXWHG��
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
5&'&V�IRU�LPPXQRJHQLFLW\�UHVXOWV�

(PSLULFDO�5&'&V�ZLOO�EH�SURYLGHG�IRU�6$56�&R9���QHXWUDOL]LQJ�
WLWHUV��6��ELQGLQJ�,J*�OHYHO��DQG�5%'�ELQGLQJ�,J*�OHYHO�DIWHU�'RVH���
DQG�DIWHU�'RVH����

�

������ (IILFDF\�$QDO\VHV�
7KH�HYDOXDEOH�HIILFDF\�SRSXODWLRQ�ZLOO�EH�WKH�SULPDU\�DQDO\VLV�SRSXODWLRQ�IRU�DOO�HIILFDF\�
DQDO\VHV���$GGLWLRQDO�DQDO\VHV�EDVHG�RQ�WKH�DOO�DYDLODEOH�HIILFDF\�SRSXODWLRQ�ZLOO�EH�
SHUIRUPHG��

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
3ULPDU\�HIILFDF\�

�

5DWLR�RI�FRQILUPHG�&29,'����LOOQHVV�IURP���GD\V�DIWHU�WKH�VHFRQG�
GRVH�SHU������SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR���GD\V�DIWHU�UHFHLSW�RI�WKH�VHFRQG�
GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�SODFHER�JURXS��

9(�ZLOO�EH�HVWLPDWHG�E\�����î����±�,55���ZKHUH�,55�LV�WKH�FDOFXODWHG�
UDWLR�RI�FRQILUPHG�&29,'����LOOQHVV�SHU������SHUVRQ�\HDUV�IROORZ�XS�
LQ�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�FRUUHVSRQGLQJ�LOOQHVV�UDWH�LQ�WKH�
SODFHER�JURXS�IURP���GD\V�DIWHU�WKH�VHFRQG�GRVH��9(�ZLOO�EH�DQDO\]HG�
XVLQJ�D�EHWD�ELQRPLDO�PRGHO��

$IWHU�WKH�DERYH�REMHFWLYH�LV�PHW��WKH�VHFRQG�SULPDU\�HQGSRLQW�ZLOO�EH�
HYDOXDWHG�DV�EHORZ��

5DWLR�RI�FRQILUPHG�&29,'����LOOQHVV�IURP���GD\V�DIWHU�WKH�VHFRQG�
GRVH�SHU������SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�ZLWK�DQG�
ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR���GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�SODFHER�JURXS��

9(�ZLOO�EH�HVWLPDWHG�E\�����î����±�,55���ZKHUH�,55�LV�WKH�FDOFXODWHG�
UDWLR�RI�FRQILUPHG�&29,'����LOOQHVV�SHU������SHUVRQ�\HDUV�IROORZ�XS�
LQ�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�FRUUHVSRQGLQJ�LOOQHVV�UDWH�LQ�WKH�
SODFHER�JURXS�IURP���GD\V�DIWHU�WKH�VHFRQG�GRVH���9(�ZLOO�EH�DQDO\]HG�
XVLQJ�D�EHWD�ELQRPLDO�PRGHO��

7KH�HIILFDF\�DQDO\VLV�IRU�WKH�ILUVW�SULPDU\�REMHFWLYH�HYDOXDWLRQ�ZLOO�EH�
EDVHG�RQ�WKH�SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ�DQG�LQFOXGHG�LQ�WKH�HYDOXDEOH�HIILFDF\�SRSXODWLRQ�DQG�LQ�
WKH�DOO�DYDLODEOH�HIILFDF\�SRSXODWLRQ���
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
7KH�HIILFDF\�DQDO\VLV�IRU�WKH�VHFRQG�SULPDU\�REMHFWLYH�HYDOXDWLRQ�ZLOO�
EH�EDVHG�RQ�DOO�SDUWLFLSDQWV�LQFOXGHG�LQ�WKH�HYDOXDEOH�HIILFDF\�
SRSXODWLRQ�DQG�LQ�WKH�DOO�DYDLODEOH�HIILFDF\�SRSXODWLRQ��

)RU�WKH�SULPDU\�HQGSRLQW�DQDO\VLV��PLVVLQJ�HIILFDF\�GDWD�ZLOO�QRW�EH�
LPSXWHG���$�VHQVLWLYLW\�DQDO\VLV�ZLOO�EH�SHUIRUPHG�E\�LPSXWLQJ�PLVVLQJ�
YDOXHV�ZLWK�WKH�DVVXPSWLRQ�RI�0$5���$�PLVVLQJ�HIILFDF\�HQGSRLQW�PD\�
EH�LPSXWHG�EDVHG�RQ�SUHGLFWHG�SUREDELOLW\�XVLQJ�WKH�IXOO\�FRQGLWLRQDO�
VSHFLILFDWLRQ�PHWKRG���2WKHU�LPSXWDWLRQ�PHWKRGV�ZLWKRXW�WKH�0$5�
DVVXPSWLRQ�PD\�EH�H[SORUHG���7KH�GHWDLOV�ZLOO�EH�SURYLGHG�LQ�WKH�6$3��

6HFRQGDU\�� )LUVW��5DWLR�RI�FRQILUPHG�&29,'����LOOQHVV�IURP����GD\V�DIWHU�WKH�
VHFRQG�GRVH�SHU������SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�
ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR����GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�SODFHER�JURXS��

6HFRQG��5DWLR�RI�FRQILUPHG�&29,'����LOOQHVV�IURP����GD\V�DIWHU�
WKH�VHFRQG�GRVH�SHU������SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�
ZLWK�DQG�ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�
SODFHER�JURXS��

7KLUG�DQG�IRXUWK��5DWLRV�RI�FRQILUPHG�VHYHUH�&29,'����LOOQHVV�
IURP���GD\V�DQG�IURP����GD\V�DIWHU�WKH�VHFRQG�GRVH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�
LQIHFWLRQ��SULRU�WR���GD\V�RU����GD\V�DIWHU�UHFHLSW�RI�WKH�VHFRQG�
GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�SODFHER�JURXS��

)LIWK�DQG�VL[WK��5DWLRV�RI�FRQILUPHG�VHYHUH�&29,'����LOOQHVV�IURP�
��GD\V�DQG�IURP����GD\V�DIWHU�WKH�VHFRQG�GRVH�SHU������
SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�
HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR���GD\V�RU����GD\V�DIWHU�UHFHLSW�RI�WKH�
VHFRQG�GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�SODFHER�JURXS�

7KHVH�VHFRQGDU\�HIILFDF\�REMHFWLYHV�ZLOO�EH�HYDOXDWHG�VHTXHQWLDOO\�LQ�
WKH�RUGHU�VSHFLILHG�DERYH�DIWHU�WKH�SULPDU\�REMHFWLYHV�DUH�PHW���7KH�
DQDO\VLV�ZLOO�EH�EDVHG�RQ�WKH�HYDOXDEOH�HIILFDF\�SRSXODWLRQ�DQG�WKH�DOO�
DYDLODEOH�HIILFDF\�SRSXODWLRQ���7KH�DQDO\VLV�PHWKRGRORJ\�XVHG�IRU�WKH�
SULPDU\�HIILFDF\�HQGSRLQWV�ZLOO�EH�DSSOLHG�IRU�WKH�DQDO\VLV�RI�WKH�DERYH�
VHFRQGDU\�HIILFDF\�HQGSRLQWV��

7KH�IROORZLQJ�VHFRQGDU\�HIILFDF\�HQGSRLQWV�ZLOO�EH�HYDOXDWHG�
GHVFULSWLYHO\�ZLWK�����&,V��

5DWLRV�RI�FRQILUPHG�&29,'����LOOQHVV��DFFRUGLQJ�WR�WKH�
&'&�GHILQHG�V\PSWRPV��IURP���GD\V�DQG�IURP����GD\V�DIWHU�WKH�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
VHFRQG�GRVH�SHU������SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�
ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR���GD\V�RU����GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�
SODFHER�JURXS��

5DWLRV�RI�FRQILUPHG�&29,'����LOOQHVV��DFFRUGLQJ�WR�WKH�
&'&�GHILQHG�V\PSWRPV��IURP���GD\V�DQG�IURP����GD\V�DIWHU�WKH�
VHFRQG�GRVH�SHU������SHUVRQ�\HDUV�RI�IROORZ�XS�LQ�SDUWLFLSDQWV�
ZLWK�DQG�ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ��SULRU�WR���GD\V�RU����GD\V�
DIWHU�UHFHLSW�RI�WKH�VHFRQG�GRVH��IRU�WKH�DFWLYH�YDFFLQH�JURXS�WR�WKH�
SODFHER�JURXS�

9(� �����î����±�,55��ZLOO�EH�HVWLPDWHG�ZLWK�FRQILUPHG�&29,'����
LOOQHVV�DFFRUGLQJ�WR�WKH�&'&�GHILQHG�V\PSWRPV�IURP���GD\V�RU�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH���7KH���VLGHG�����&,�IRU�9(�ZLOO�EH�
GHULYHG�XVLQJ�WKH�&ORSSHU�3HDUVRQ�PHWKRG�DV�GHVFULEHG�E\�$JUHVWL���

0LVVLQJ�HIILFDF\�GDWD�ZLOO�QRW�EH�LPSXWHG��

�

������ 6DIHW\�$QDO\VHV�
(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�

3ULPDU\�� 'HVFULSWLYH�VWDWLVWLFV�ZLOO�EH�SURYLGHG�IRU�HDFK�UHDFWRJHQLFLW\�HQGSRLQW�
IRU�HDFK�GRVH�DQG�YDFFLQH�JURXS���/RFDO�UHDFWLRQV�DQG�V\VWHPLF�HYHQWV�
IURP�'D\���WKURXJK�'D\���DIWHU�HDFK�YDFFLQDWLRQ�ZLOO�EH�SUHVHQWHG�E\�
VHYHULW\�DQG�FXPXODWLYHO\�DFURVV�VHYHULW\�OHYHOV���'HVFULSWLYH�
VXPPDU\�VWDWLVWLFV�ZLOO�LQFOXGH�FRXQWV�DQG�SHUFHQWDJHV�RI�SDUWLFLSDQWV�
ZLWK�WKH�LQGLFDWHG�HQGSRLQW�DQG�WKH�DVVRFLDWHG�&ORSSHU�3HDUVRQ�����
&,V��

)RU�3KDVH����GHVFULSWLYH�VWDWLVWLFV�ZLOO�EH�SURYLGHG�IRU�DEQRUPDO�
KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�YDOXHV�DW���DQG���GD\V�DIWHU�
'RVH���DQG���GD\V�DIWHU�'RVH����LQFOXGLQJ�JUDGLQJ�VKLIWV�LQ�
KHPDWRORJ\�DQG�FKHPLVWU\�ODERUDWRU\�DVVHVVPHQWV�EHWZHHQ�EDVHOLQH�
DQG���DQG���GD\V�DIWHU�'RVH����DQG�EHIRUH�'RVH���DQG���GD\V�DIWHU�
'RVH�����'HVFULSWLYH�VXPPDU\�VWDWLVWLFV�ZLOO�LQFOXGH�FRXQWV�DQG�
SHUFHQWDJHV�RI�SDUWLFLSDQWV�ZLWK�WKH�LQGLFDWHG�HQGSRLQW�DQG�WKH�
DVVRFLDWHG�&ORSSHU�3HDUVRQ���VLGHG�����&,V��

$(V�ZLOO�EH�FDWHJRUL]HG�DFFRUGLQJ�WR�WKH�0HGLFDO�'LFWLRQDU\�IRU�
5HJXODWRU\�$FWLYLWLHV��0HG'5$��WHUPV���$���WLHU�DSSURDFK�ZLOO�EH�
XVHG�WR�VXPPDUL]H�$(V�LQ�3KDVH�������8QGHU�WKLV�DSSURDFK�$(V�DUH�
FODVVLILHG�LQWR���RI���WLHUV������7LHU���HYHQWV�DUH�SUHVSHFLILHG�HYHQWV�RI�
FOLQLFDO�LPSRUWDQFH�DQG�DUH�LGHQWLILHG�LQ�D�OLVW�LQ�WKH�SURGXFW¶V�VDIHW\�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

(QGSRLQW� 6WDWLVWLFDO�$QDO\VLV�0HWKRGV�
UHYLHZ�SODQ������7LHU���HYHQWV�DUH�WKRVH�WKDW�DUH�QRW�7LHU���EXW�DUH�
FRQVLGHUHG�³UHODWLYHO\�FRPPRQ´��D�0HG'5$�SUHIHUUHG�WHUP�LV�GHILQHG�
DV�D�7LHU���HYHQW�LI�WKHUH�DUH�DW�OHDVW����RI�SDUWLFLSDQWV�LQ�DW�OHDVW���
YDFFLQH�JURXS�UHSRUWLQJ�WKH�HYHQW��DQG�����7LHU���HYHQWV�DUH�WKRVH�WKDW�
DUH�QHLWKHU�7LHU���QRU�7LHU���HYHQWV���)RU�ERWK�7LHU���DQG�7LHU���HYHQWV��
��VLGHG�����&,V�IRU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�YDFFLQH�DQG�SODFHER�
JURXSV�LQ�WKH�SHUFHQWDJH�RI�SDUWLFLSDQWV�UHSRUWLQJ�WKH�HYHQWV�EDVHG�RQ�
WKH�0LHWWLQHQ�DQG�1XUPLQHQ�PHWKRG���ZLOO�EH�SURYLGHG���,Q�DGGLWLRQ��
IRU�7LHU���HYHQWV��WKH�DV\PSWRWLF�S�YDOXHV�ZLOO�DOVR�EH�SUHVHQWHG�IRU�
WKH�GLIIHUHQFH�EHWZHHQ�JURXSV�LQ�WKH�SHUFHQWDJH�RI�SDUWLFLSDQWV�
UHSRUWLQJ�WKH�HYHQWV��EDVHG�RQ�WKH�VDPH�WHVW�VWDWLVWLF�DQG�XQGHU�WKH�
DVVXPSWLRQ�WKDW�WKH�WHVW�VWDWLVWLF�LV�DV\PSWRWLFDOO\�QRUPDOO\�
GLVWULEXWHG��

'HVFULSWLYH�VXPPDU\�VWDWLVWLFV��FRXQWV��SHUFHQWDJHV��DQG�DVVRFLDWHG�
&ORSSHU�3HDUVRQ�����&,V��ZLOO�EH�SURYLGHG�IRU�DQ\�$(�HYHQWV�IRU�
HDFK�YDFFLQH�JURXS��

6$(V�ZLOO�EH�FDWHJRUL]HG�DFFRUGLQJ�WR�0HG'5$�WHUPV���&RXQWV��
SHUFHQWDJHV��DQG�WKH�DVVRFLDWHG�&ORSSHU�3HDUVRQ�����&,V�RI�6$(V�
IURP�'RVH���WR���PRQWKV�DIWHU�WKH�ODVW�GRVH�ZLOO�EH�SURYLGHG�IRU�HDFK�
YDFFLQH�JURXS��

7KH�VDIHW\�DQDO\VHV�DUH�EDVHG�RQ�WKH�VDIHW\�SRSXODWLRQ���3DUWLFLSDQWV�
ZLOO�EH�VXPPDUL]HG�E\�YDFFLQH�JURXS�DFFRUGLQJ�WR�WKH�LQYHVWLJDWLRQDO�
SURGXFWV�WKH\�DFWXDOO\�UHFHLYHG���0LVVLQJ�UHDFWRJHQLFLW\�H�GLDU\�GDWD�
ZLOO�QRW�EH�LPSXWHG��PLVVLQJ�$(�GDWHV�ZLOO�EH�KDQGOHG�DFFRUGLQJ�WR�
WKH�3IL]HU�VDIHW\�UXOHV��

6HFRQGDU\� 1RW�DSSOLFDEOH��1�$��

([SORUDWRU\� 1�$�

�

������ 2WKHU�$QDO\VHV�
7KH�UDWLRV�RI��*0)5�$�WR�*0)5�%��DQG��*0)5�$�WR�*0)5�&��PD\�EH�H[SORUHG��ZKHUH�
*0)5�$�LV�WKH�JHRPHWULF�PHDQ�RI�WKH�UDWLR�RI�WKH�6$56�&R9���QHXWUDOL]LQJ�WLWHU�DW�WKH�
SRVWYDFFLQDWLRQ�WLPH�SRLQW�WR�WKH�FRUUHVSRQGLQJ�WLWHU�DW�WKH�SUHYDFFLQDWLRQ�WLPH�SRLQW��
*)05�%�LV�WKH�JHRPHWULF�PHDQ�RI�WKH�UDWLR�RI�WKH�6��ELQGLQJ�,J*�OHYHO�DW�WKH�
SRVWYDFFLQDWLRQ�WLPH�SRLQW�WR�WKH�FRUUHVSRQGLQJ�,J*�OHYHO�DW�WKH�SUHYDFFLQDWLRQ�WLPH�SRLQW��
DQG�*0)5�&�LV�WKH�JHRPHWULF�PHDQ�RI�WKH�UDWLR�RI�WKH�5%'�ELQGLQJ�,J*�OHYHO�DW�WKH�
SRVWYDFFLQDWLRQ�WLPH�SRLQW�WR�WKH�FRUUHVSRQGLQJ�DQWLERG\�OHYHO�DW�WKH�SUHYDFFLQDWLRQ�WLPH�
SRLQW��
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3DJH�����

7KH�VDIHW\�GDWD�DQG�LPPXQRJHQLFLW\�UHVXOWV�IRU�LQGLYLGXDOV�ZLWK�FRQILUPHG�VWDEOH�+,9�
GLVHDVH�ZLOO�EH�VXPPDUL]HG�GHVFULSWLYHO\���)XUWKHUPRUH��9(�PD\�EH�DVVHVVHG�LI�WKHUH�LV�D�
VXIILFLHQW�QXPEHU�RI�&29,'����FDVHV�LQ�WKLV�JURXS�RI�SDUWLFLSDQWV����

7KH�VDIHW\�DQG�LPPXQRJHQLFLW\�UHVXOWV�IRU�LQGLYLGXDOV����WR����\HDUV�RI�DJH�YDFFLQDWHG�ZLWK�
VWXG\�LQWHUYHQWLRQ�SURGXFHG�E\�PDQXIDFWXULQJ�³3URFHVV��´�DQG�HDFK�ORW�RI�³3URFHVV��´�ZLOO�
EH�VXPPDUL]HG�GHVFULSWLYHO\���$�UDQGRP�VDPSOH�RI�����SDUWLFLSDQWV�IURP�WKRVH�YDFFLQDWHG�
ZLWK�VWXG\�LQWHUYHQWLRQ�SURGXFHG�E\�PDQXIDFWXULQJ�³3URFHVV��´�ZLOO�EH�VHOHFWHG�UDQGRPO\�IRU�
WKH�DQDO\VLV��

���� ,QWHULP�$QDO\VHV�
$V�WKLV�LV�D�VSRQVRU�RSHQ�ODEHO�VWXG\�GXULQJ�3KDVH����WKH�VSRQVRU�PD\�FRQGXFW�XQEOLQGHG�
UHYLHZV�RI�WKH�GDWD�GXULQJ�WKH�FRXUVH�RI�WKH�VWXG\�IRU�WKH�SXUSRVH�RI�VDIHW\�DVVHVVPHQW��
IDFLOLWDWLQJ�GRVH�HVFDODWLRQ�GHFLVLRQV��DQG�RU�VXSSRUWLQJ�FOLQLFDO�GHYHORSPHQW��

'XULQJ�3KDVH��������,$V�ZHUH�SODQQHG�WR�EH�SHUIRUPHG�E\�DQ�XQEOLQGHG�VWDWLVWLFDO�WHDP�DIWHU�
DFFUXDO�RI�DW�OHDVW�������������DQG�����FDVHV��+RZHYHU��IRU�RSHUDWLRQDO�UHDVRQV��WKH�ILUVW�
SODQQHG�,$�ZDV�QRW�SHUIRUPHG��&RQVHTXHQWO\����,$V�DUH�QRZ�SODQQHG�WR�EH�SHUIRUPHG�DIWHU�
DFFUXDO�RI�DW�OHDVW���������DQG�����FDVHV���$W�WKHVH�,$V��IXWLOLW\�DQG�9(�ZLWK�UHVSHFW�WR�WKH�
ILUVW�SULPDU\�HQGSRLQW�ZLOO�EH�DVVHVVHG�DV�IROORZV��

x 9(�IRU�WKH�ILUVW�SULPDU\�REMHFWLYH�ZLOO�EH�HYDOXDWHG���2YHUZKHOPLQJ�HIILFDF\�ZLOO�EH�
GHFODUHG�LI�WKH�ILUVW�SULPDU\�VWXG\�REMHFWLYH�LV�PHW���7KH�FULWHULD�IRU�VXFFHVV�DW�DQ�
LQWHULP�DQDO\VLV�DUH�EDVHG�RQ�WKH�SRVWHULRU�SUREDELOLW\��LH��3>9(�!���_GDWD@��DW�WKH�
FXUUHQW�QXPEHU�RI�FDVHV���2YHUZKHOPLQJ�HIILFDF\�ZLOO�EH�GHFODUHG�LI�WKH�SRVWHULRU�
SUREDELOLW\�LV�KLJKHU�WKDQ�WKH�VXFFHVV�WKUHVKROG���7KH�VXFFHVV�WKUHVKROG�IRU�HDFK�
LQWHULP�DQDO\VLV�ZLOO�EH�FDOLEUDWHG�WR�SURWHFW�RYHUDOO�W\SH�,�HUURU�DW��������$GGLWLRQDO�
GHWDLOV�DERXW�WKH�VXFFHVV�WKUHVKROG�RU�ERXQGDU\�FDOFXODWLRQ�DW�HDFK�LQWHULP�DQDO\VLV�
ZLOO�EH�SURYLGHG�LQ�WKH�6$3��

x 7KH�VWXG\�ZLOO�VWRS�IRU�ODFN�RI�EHQHILW��IXWLOLW\��LI�WKH�SUHGLFWHG�SUREDELOLW\�RI�VXFFHVV�
DW�WKH�ILQDO�DQDO\VLV�RU�VWXG\�VXFFHVV�LV�������7KH�SRVWHULRU�SUHGLFWLYH�326�ZLOO�EH�
FDOFXODWHG�XVLQJ�D�EHWD�ELQRPLDO�PRGHO���7KH�IXWLOLW\�DVVHVVPHQW�ZLOO�EH�SHUIRUPHG�
IRU�WKH�ILUVW�SULPDU\�HQGSRLQW�DQG�WKH�IXWLOLW\�ERXQGDU\�PD\�EH�VXEMHFW�WR�FKDQJH�WR�
UHIOHFW�VXEVHTXHQW�SURJUDP�UHODWHG�GHFLVLRQV�E\�WKH�VSRQVRU��

x (IILFDF\�DQG�IXWLOLW\�ERXQGDULHV�ZLOO�EH�DSSOLHG�LQ�D�QRQELQGLQJ�ZD\��

%D\HVLDQ�DSSURDFKHV�UHTXLUH�VSHFLILFDWLRQ�RI�D�SULRU�GLVWULEXWLRQ�IRU�WKH�SRVVLEOH�YDOXHV�RI�WKH�
XQNQRZQ�YDFFLQH�HIIHFW��WKHUHE\�DFFRXQWLQJ�IRU�XQFHUWDLQW\�LQ�LWV�YDOXH���$�PLQLPDOO\�
LQIRUPDWLYH�EHWD�SULRU��EHWD����������������LV�SURSRVHG�IRU�ș� ����9(�����9(����7KH�SULRU�LV�
FHQWHUHG�DW�ș� ���������9( �����ZKLFK�FDQ�EH�FRQVLGHUHG�SHVVLPLVWLF���7KH�SULRU�DOORZV�
FRQVLGHUDEOH�XQFHUWDLQW\��WKH�����LQWHUYDO�IRU�ș�LV����������������DQG�WKH�FRUUHVSRQGLQJ�����
LQWHUYDO�IRU�9(�LV�����������������
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7DEOH���LOOXVWUDWHV�WKH�ERXQGDU\�IRU�HIILFDF\�DQG�IXWLOLW\�LI��IRU�H[DPSOH��,$V�DUH�SHUIRUPHG�
DIWHU�DFFUXDO�RI�������������DQG�����FDVHV�LQ�SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ�EHIRUH�
YDFFLQDWLRQ���1RWH�WKDW�DOWKRXJK�WKH�ILUVW�,$�ZDV�QRW�SHUIRUPHG��WKH�VWDWLVWLFDO�FULWHULRQ�IRU�
GHPRQVWUDWLQJ�VXFFHVV��SRVWHULRU�SUREDELOLW\�WKUHVKROG��DW�WKH�LQWHULP��!�������DQG�ILQDO�
�!�������DQDO\VHV�UHPDLQV�XQFKDQJHG��6LPLODUO\��WKH�IXWLOLW\�ERXQGDULHV�DUH�QRW�FKDQJHG��

7DEOH���� ,QWHULP�$QDO\VLV�3ODQ�DQG�%RXQGDULHV�IRU�(IILFDF\�DQG�)XWLOLW\�
$QDO\VLV� 1XPEHU�RI�

&DVHV�
6XFFHVV�&ULWHULDD� )XWLOLW\�%RXQGDU\�
9(�3RLQW�(VWLPDWH��

�&DVH�6SOLW��
9(�3RLQW�(VWLPDWH�

�&DVH�6SOLW��
,$�� ��� ������������� ��������������
,$�� ��� �������������� ��������������
,$�� ��� �������������� ��������������
,$�� ���� �������������� �1�$�
)LQDO� ���� ��������������� ��

$EEUHYLDWLRQV��,$� �LQWHULP�DQDO\VLV��1�$� �QRW�DSSOLFDEOH��9(� �YDFFLQH�HIILFDF\��
1RWH��&DVH�VSOLW� �YDFFLQH���SODFHER��
D�� ,QWHULP�HIILFDF\�FODLP��3�9(�!���_GDWD��!��������VXFFHVV�DW�WKH�ILQDO�DQDO\VLV��3�9(�!���_GDWD��

!��������
�

$GGLWLRQDO�GHVLJQ�RSHUDWLQJ�FKDUDFWHULVWLFV��WKH�ERXQGDU\�EDVHG�RQ�WKH�QXPEHU�RI�FDVHV�
REVHUYHG�LQ�WKH�YDFFLQH�JURXS��WKH�SUREDELOLWLHV�IRU�HIILFDF\�DQG�IXWLOLW\�JLYHQ�DVVXPHG�
YDULRXV�9(V�ZLWK�D�����UDQGRPL]DWLRQ�UDWLR��DUH�OLVWHG�LQ�7DEOH���DQG�7DEOH����IRU�,$V�
FRQGXFWHG�DW�������������DQG�����FDVHV�DQG�WKH�ILQDO�DQDO\VLV�DW�����FDVHV���$OWKRXJK�WKH�,$�DW�
���FDVHV�ZDV�QRW�SHUIRUPHG��WKH�RYHUDOO�7\SH�,�HUURU��RYHUDOO�SUREDELOLW\�RI�VXFFHVV�ZKHQ�WUXH�
9( �����ZLOO�VWLOO�EH�VWULFWO\�FRQWUROOHG�DW�������ZLWK�WKH�RULJLQDOO\�SURSRVHG�VXFFHVV�IXWLOLW\�
ERXQGDULHV��
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7DEOH���� 6WDWLVWLFDO�'HVLJQ�2SHUDWLQJ�&KDUDFWHULVWLFV��3UREDELOLW\�RI�6XFFHVV�RU�
)DLOXUH�IRU�,QWHULP�$QDO\VHV�

9DFFLQH�
(IILFDF\�
����

,QWHULP�$QDO\VLV���
�7RWDO�&DVHV� �����

,QWHULP�$QDO\VLV���
�7RWDO�&DVHV� �����

,QWHULP�$QDO\VLV���
�7RWDO�&DVHV� �����

,QWHULP�
$QDO\VLV���
�7RWDO�&DVHV�

 ������
3UREDELOLW\�
RI�6XFFHVV�
�&DVHV�LQ�
9DFFLQH�
*URXS�����

3UREDELOLW\�
RI�)DLOXUH�
�&DVHV�LQ�
9DFFLQH�

*URXS������

3UREDELOLW\�
RI�6XFFHVV�
�&DVHV�LQ�
9DFFLQH�

*URXS������

3UREDELOLW\�
RI�)DLOXUH�
�&DVHV�LQ�
9DFFLQH�

*URXS������

3UREDELOLW\�
RI�6XFFHVV�
�&DVHV�LQ�
9DFFLQH�

*URXS������

3UREDELOLW\�
RI�)DLOXUH�
�&DVHV�LQ�
9DFFLQH�

*URXS������

3UREDELOLW\�RI�
6XFFHVV�
�&DVHV�
9DFFLQH�

*URXS������
��� ������ ������ ������ ������ ������ ������ ������
��� ������ ������ ������ ������ ������ ������ ������
��� ������ ������ ������ ������ ������ ������ ������
��� ������ ������ ������ ������� ������ ������ ������
��� ������ ��������� ������ ������� ������ ������� ������

�

7DEOH���� 6WDWLVWLFDO�'HVLJQ�2SHUDWLQJ�&KDUDFWHULVWLFV��3UREDELOLW\�RI�6XFFHVV�IRU�
)LQDO�$QDO\VLV�DQG�2YHUDOO�

9DFFLQH�(IILFDF\����� )LQDO�$QDO\VLV�
�7RWDO�&DVHV� ������

2YHUDOO�3UREDELOLW\�RI�6XFFHVV�

3UREDELOLW\�RI�6XFFHVV��&DVHV�LQ�9DFFLQH�
*URXS������

��� ������ ������
��� ������ ������
��� ������ ������
��� ������ !�������
��� ������� !������

�

,I�QHLWKHU�VXFFHVV�QRU�IXWLOLW\�KDV�EHHQ�GHFODUHG�DIWHU�DOO�,$V��WKH�ILQDO�DQDO\VLV�ZLOO�EH�
SHUIRUPHG�DQG�WKH�ILUVW�SULPDU\�REMHFWLYH�ZLOO�KDYH�EHHQ�PHW�LI�WKHUH�DUH����RU�IHZHU�FDVHV�
REVHUYHG�LQ�WKH�YDFFLQH�JURXS�RXW�RI�D�WRWDO�RI�����ILUVW�FRQILUPHG�FDVHV�IURP���GD\V�DIWHU�
UHFHLSW�RI�WKH�VHFRQG�GRVH�RI�LQYHVWLJDWLRQDO�SURGXFW�RQZDUGV��

2QO\�WKH�ILUVW�SULPDU\�HQGSRLQW�ZLOO�EH�DQDO\]HG�DW�,$���,I�WKH�ILUVW�SULPDU\�REMHFWLYH�LV�PHW��
WKH�VHFRQG�SULPDU\�REMHFWLYH�ZLOO�EH�HYDOXDWHG�DW�WKH�ILQDO�DQDO\VLV���$IWHU�WKH�SULPDU\�
REMHFWLYHV�DUH�PHW��WKH�ILUVW���VHFRQGDU\�9(�HQGSRLQWV��FRQILUPHG�&29,'����RFFXUULQJ�IURP�
���GD\V�DIWHU�WKH�VHFRQG�GRVH�LQ�SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ�DQG�LQ�DOO�
SDUWLFLSDQWV��FRQILUPHG�VHYHUH�&29,'����RFFXUULQJ�IURP���GD\V�DQG�IURP����GD\V�DIWHU�WKH�
VHFRQG�GRVH�LQ�SDUWLFLSDQWV�ZLWKRXW�HYLGHQFH�RI�LQIHFWLRQ�DQG�LQ�DOO�SDUWLFLSDQWV��ZLOO�EH�
HYDOXDWHG�VHTXHQWLDOO\�LQ�WKH�VWDWHG�RUGHU��E\�WKH�VDPH�PHWKRG�XVHG�IRU�WKH�HYDOXDWLRQ�RI�
SULPDU\�9(�HQGSRLQWV���6XFFHVV�WKUHVKROGV�IRU�VHFRQGDU\�9(�HQGSRLQWV�ZLOO�EH�DSSURSULDWHO\�
FKRVHQ�WR�FRQWURO�RYHUDOO�7\SH�,�HUURU�DW��������)XUWKHU�GHWDLOV�ZLOO�EH�SURYLGHG�LQ�WKH�6$3���
7KH�UHPDLQLQJ�VHFRQGDU\�9(�HQGSRLQWV�ZLOO�EH�HYDOXDWHG�GHVFULSWLYHO\�WR�FDOFXODWH�WKH�
REVHUYHG�9(�ZLWK�����&,V��
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������ $QDO\VLV�7LPLQJ�
6WDWLVWLFDO�DQDO\VHV�ZLOO�EH�FDUULHG�RXW�ZKHQ�WKH�IROORZLQJ�GDWD�DUH�DYDLODEOH��

x &RPSOHWH�VDIHW\�DQG�LPPXQRJHQLFLW\�DQDO\VLV�DSSUR[LPDWHO\���PRQWK�DIWHU�'RVH���
IRU�3KDVH����

x 6DIHW\�GDWD�WKURXJK���GD\V�DIWHU�'RVH���DQG�LPPXQRJHQLFLW\�GDWD�WKURXJK���PRQWK�
DIWHU�'RVH���IURP�WKH�ILUVW�����SDUWLFLSDQWV�HQUROOHG������WR�DFWLYH�YDFFLQH�DQG�����WR�
SODFHER��VWUDWLILHG�HTXDOO\�EHWZHHQ����WR����\HDUV�DQG�!���WR����\HDUV��LQ�3KDVH������

x 6DIHW\�GDWD�WKURXJK���PRQWK�DIWHU�'RVH���IURP�DW�OHDVW������SDUWLFLSDQWV�HQUROOHG�
������WR�DFWLYH�YDFFLQH�DQG������WR�SODFHER��LQ�3KDVH������$GGLWLRQDO�DQDO\VHV�RI�
VDIHW\�GDWD��ZLWK�ORQJHU�IROORZ�XS�DQG�RU�DGGLWLRQDO�SDUWLFLSDQWV��PD\�EH�FRQGXFWHG�LI�
UHTXLUHG�IRU�UHJXODWRU\�SXUSRVHV��

x ,$V�IRU�HIILFDF\�DIWHU�DFFUXDO�RI�DW�OHDVW���������DQG�����FDVHV�DQG�IXWLOLW\�DIWHU�DFFUXDO�
RI�DW�OHDVW����DQG����FDVHV��

x 6DIHW\�GDWD�WKURXJK���PRQWK�DIWHU�'RVH���DQG�QRQLQIHULRULW\�FRPSDULVRQ�RI��
6$56�&R9���QHXWUDOL]LQJ�WLWHUV�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH�FRPSDUHG�WR�
WKRVH�LQ�SDUWLFLSDQWV����WR����\HDUV�RI�DJH����PRQWK�DIWHU�'RVH����

x 'HVFULSWLYH�DQDO\VLV�RI�LPPXQRJHQLFLW\�DQG�VDIHW\�RI�³3URFHVV��´�DQG�³3URFHVV��´�
PDWHULDO����PRQWK�DIWHU�'RVH����

x &RPSOHWH�VDIHW\�DQG�LPPXQRJHQLFLW\�DQDO\VLV�DSSUR[LPDWHO\���PRQWKV�DIWHU�'RVH���
IRU�DOO�SDUWLFLSDQWV�LQ�3KDVH������

x &RPSOHWH�HIILFDF\�DQG�SHUVLVWHQFH�RI�LPPXQRJHQLFLW\�DQDO\VLV�DIWHU�FRPSOHWH�GDWD�
DUH�DYDLODEOH�RU�DW�WKH�HQG�RI�WKH�VWXG\��

$OO�DQDO\VHV�FRQGXFWHG�RQ�3KDVH�����GDWD�ZKLOH�WKH�VWXG\�LV�RQJRLQJ�ZLOO�EH�SHUIRUPHG�E\�DQ�
XQEOLQGHG�VWDWLVWLFDO�WHDP���

���� 'DWD�0RQLWRULQJ�&RPPLWWHH�RU�2WKHU�,QGHSHQGHQW�2YHUVLJKW�&RPPLWWHH�
7KLV�VWXG\�ZLOO�XVH�DQ�,5&��D�'0&��DQG�D�JURXS�RI�LQWHUQDO�FDVH�UHYLHZHUV���7KH�,5&�LV�
LQGHSHQGHQW�RI�WKH�VWXG\�WHDP�DQG�LQFOXGHV�RQO\�LQWHUQDO�PHPEHUV���7KH�'0&�LV�LQGHSHQGHQW�
RI�WKH�VWXG\�WHDP�DQG�LQFOXGHV�RQO\�H[WHUQDO�PHPEHUV���7KH�,5&�DQG�'0&�FKDUWHUV�GHVFULEH�
WKH�UROH�RI�WKH�,5&�DQG�'0&�LQ�PRUH�GHWDLO��

7KH�UHVSRQVLELOLWLHV�RI�WKH�,5&�DUH�RQO\�LQ�3KDVH���DQG�ZLOO�LQFOXGH��

x 5HYLHZ�RI�VDIHW\�GDWD�WR�SHUPLW�GRVH�HVFDODWLRQV�LQ�WKH�����WR����\HDU�DJH�FRKRUW�

x 5HYLHZ�RI�VDIHW\�GDWD�LQ�WKH�FDVH�RI�D�VWRSSLQJ�UXOH�EHLQJ�PHW�
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x 5HYLHZ�RI�VDIHW\�DQG�RU�LPPXQRJHQLFLW\�GDWD�WR��

x $OORZ�JURXSV�RI�SDUWLFLSDQWV�RI����WR����\HDUV�RI�DJH�WR�SURFHHG�

x 6HOHFW�YDFFLQH�FDQGLGDWH�GRVH�OHYHO�V��WR�SURFHHG�LQWR�3KDVH�������'DWD�VXSSRUWLQJ�
WKH�VHOHFWLRQ��LQFOXGLQJ�UHVXOWV�IRU�ERWK�ELQGLQJ�DQWLERG\�OHYHOV�DQG�QHXWUDOL]LQJ�
WLWHUV��DQG�WKH�UDWLR�EHWZHHQ�WKHP��ZLOO�DOVR�EH�VXEPLWWHG�WR�WKH�)'$�IRU�UHYLHZ�

x 5HYLHZ�RI�DQ\�DYDLODEOH�VDIHW\�DQG�RU�LPPXQRJHQLFLW\�GDWD�JHQHUDWHG�GXULQJ�WKH�
FRXUVH�RI�WKLV�VWXG\��RU�WKH�%LR17HFK�VWXG\�FRQGXFWHG�LQ�*HUPDQ\��WR�GHWHUPLQH��

x :KHWKHU�DQ\�JURXSV�PD\�QRW�EH�VWDUWHG�

x :KHWKHU�DQ\�JURXSV�PD\�EH�WHUPLQDWHG�HDUO\�

x :KHWKHU�DQ\�JURXSV�PD\�EH�DGGHG�ZLWK�GRVH�OHYHOV�EHORZ�WKH�ORZHVW�VWDWHG�GRVH�
RU�LQWHUPHGLDWH�EHWZHHQ�WKH�ORZHVW�DQG�KLJKHVW�VWDWHG�GRVHV�

x &RQWHPSRUDQHRXV�UHYLHZ�RI�DOO�1$$7�FRQILUPHG�&29,'����LOOQHVVHV�LQ�3KDVH���

7KH�'0&�ZLOO�EH�UHVSRQVLEOH�IRU�RQJRLQJ�PRQLWRULQJ�RI�WKH VDIHW\�RI�SDUWLFLSDQWV�LQ�WKH�
VWXG\�DFFRUGLQJ�WR�WKH�FKDUWHU��7KLV�PD\�LQFOXGH��EXW�LV�QRW�OLPLWHG�WR��

x &RQWHPSRUDQHRXV�UHYLHZ�RI�UHODWHG�$(V�XS�WR���PRQWK�DIWHU�FRPSOHWLRQ�RI�WKH�
YDFFLQDWLRQ�VFKHGXOH�

x &RQWHPSRUDQHRXV�UHYLHZ�RI�DOO�6$(V�XS�WR���PRQWKV�DIWHU�FRPSOHWLRQ�RI�WKH�
YDFFLQDWLRQ�VFKHGXOH�

x &RQWHPSRUDQHRXV�UHYLHZ�RI�DOO�1$$7�FRQILUPHG�&29,'����LOOQHVVHV�LQ�3KDVH���

x $W�WKH�WLPH�RI�WKH�SODQQHG�,$V��DQG�DG�KRF�LI�UHTXHVWHG�E\�WKH�XQEOLQGHG�WHDP��UHYLHZ�
RI�FDVHV�RI�&29,'����IRU�DQ�DGYHUVH�LPEDODQFH�RI�FDVHV�RI�&29,'����DQG�RU�VHYHUH�
&29,'����EHWZHHQ�WKH�YDFFLQH�DQG�SODFHER�JURXSV�

7KH�UHFRPPHQGDWLRQV�PDGH�E\�WKH�'0&�WR�DOWHU�WKH�FRQGXFW�RI�WKH�VWXG\�ZLOO�EH�IRUZDUGHG�
WR�WKH�DSSURSULDWH�3IL]HU�SHUVRQQHO�IRU�ILQDO�GHFLVLRQ���3IL]HU�ZLOO�IRUZDUG�VXFK�GHFLVLRQV��
ZKLFK�PD\�LQFOXGH�VXPPDULHV�RI�DJJUHJDWH�DQDO\VHV�RI�VDIHW\�GDWD��WR�UHJXODWRU\�DXWKRULWLHV��
DV�DSSURSULDWH��

7KUHH�EOLQGHG�FDVH�UHYLHZHUV��PHGLFDOO\�TXDOLILHG�3IL]HU�VWDII�PHPEHUV��ZLOO�UHYLHZ�DOO�
SRWHQWLDO�&29,'����LOOQHVV�HYHQWV���,I�D�1$$7�FRQILUPHG�FDVH�LQ�3KDVH�����PD\�EH�
FRQVLGHUHG�VHYHUH��RU�QRW��VROHO\�RQ�WKH�EDVLV�RI�³VLJQLILFDQW�DFXWH�UHQDO��KHSDWLF��RU�
QHXURORJLF�G\VIXQFWLRQ�´�WKH�EOLQGHG�GDWD�ZLOO�EH�UHYLHZHG�E\�WKH�FDVH�UHYLHZHUV�WR�DVVHVV�
ZKHWKHU�WKH�FULWHULRQ�LV�PHW��WKH�PDMRULW\�RSLQLRQ�ZLOO�SUHYDLO��
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��� 6833257,1*�'2&80(17$7,21�$1'�23(5$7,21$/�&216,'(5$7,216�
����� $SSHQGL[����5HJXODWRU\��(WKLFDO��DQG�6WXG\�2YHUVLJKW�&RQVLGHUDWLRQV�
������� 5HJXODWRU\�DQG�(WKLFDO�&RQVLGHUDWLRQV�
7KLV�VWXG\�ZLOO�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURWRFRO�DQG�ZLWK�WKH�IROORZLQJ��

x &RQVHQVXV�HWKLFDO�SULQFLSOHV�GHULYHG�IURP�LQWHUQDWLRQDO�JXLGHOLQHV�LQFOXGLQJ�WKH�
'HFODUDWLRQ�RI�+HOVLQNL�DQG�&,206�,QWHUQDWLRQDO�(WKLFDO�*XLGHOLQHV��

x $SSOLFDEOH�,&+�*&3�JXLGHOLQHV��

x $SSOLFDEOH�ODZV�DQG�UHJXODWLRQV��LQFOXGLQJ�DSSOLFDEOH�SULYDF\�ODZV��

7KH�SURWRFRO��SURWRFRO�DPHQGPHQWV��,&'��656'�V���DQG�RWKHU�UHOHYDQW�GRFXPHQWV�
�HJ��DGYHUWLVHPHQWV��PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�WKH�VSRQVRU�DQG�VXEPLWWHG�WR�DQ�
,5%�(&�E\�WKH�LQYHVWLJDWRU�DQG�UHYLHZHG�DQG�DSSURYHG�E\�WKH�,5%�(&�EHIRUH�WKH�VWXG\�LV�
LQLWLDWHG��

$Q\�DPHQGPHQWV�WR�WKH�SURWRFRO�ZLOO�UHTXLUH�,5%�(&�DSSURYDO�EHIRUH�LPSOHPHQWDWLRQ�RI�
FKDQJHV�PDGH�WR�WKH�VWXG\�GHVLJQ��H[FHSW�IRU�FKDQJHV�QHFHVVDU\�WR�HOLPLQDWH�DQ�LPPHGLDWH�
KD]DUG�WR�VWXG\�SDUWLFLSDQWV��

7KH�LQYHVWLJDWRU�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�IROORZLQJ��

x 3URYLGLQJ�ZULWWHQ�VXPPDULHV�RI�WKH�VWDWXV�RI�WKH�VWXG\�WR�WKH�,5%�(&�DQQXDOO\�RU�
PRUH�IUHTXHQWO\�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV��SROLFLHV��DQG�SURFHGXUHV�
HVWDEOLVKHG�E\�WKH�,5%�(&��

x 1RWLI\LQJ�WKH�,5%�(&�RI�6$(V�RU�RWKHU�VLJQLILFDQW�VDIHW\�ILQGLQJV�DV�UHTXLUHG�E\�
,5%�(&�SURFHGXUHV��

x 3URYLGLQJ�RYHUVLJKW�RI�WKH�FRQGXFW�RI�WKH�VWXG\�DW�WKH�VLWH�DQG�DGKHUHQFH�WR�
UHTXLUHPHQWV�RI����&)5��,&+�JXLGHOLQHV��WKH�,5%�(&��(XURSHDQ�UHJXODWLRQ����������
IRU�FOLQLFDO�VWXGLHV��LI�DSSOLFDEOH���DQG�DOO�RWKHU�DSSOLFDEOH�ORFDO�UHJXODWLRQV��

��������� 5HSRUWLQJ�RI�6DIHW\�,VVXHV�DQG�6HULRXV�%UHDFKHV�RI�WKH�3URWRFRO�RU�,&+�*&3�
,Q�WKH�HYHQW�RI�DQ\�SURKLELWLRQ�RU�UHVWULFWLRQ�LPSRVHG��LH��FOLQLFDO�KROG��E\�DQ�DSSOLFDEOH�
UHJXODWRU\�DXWKRULW\�LQ�DQ\�DUHD�RI�WKH�ZRUOG��RU�LI�WKH�LQYHVWLJDWRU�LV�DZDUH�RI�DQ\�QHZ�
LQIRUPDWLRQ�WKDW�PLJKW�LQIOXHQFH�WKH�HYDOXDWLRQ�RI�WKH�EHQHILWV�DQG�ULVNV�RI�WKH�VWXG\�
LQWHUYHQWLRQ��3IL]HU�VKRXOG�EH�LQIRUPHG�LPPHGLDWHO\���

,Q�DGGLWLRQ��WKH�LQYHVWLJDWRU�ZLOO�LQIRUP�3IL]HU�LPPHGLDWHO\�RI�DQ\�XUJHQW�VDIHW\�PHDVXUHV�
WDNHQ�E\�WKH�LQYHVWLJDWRU�WR�SURWHFW�WKH�VWXG\�SDUWLFLSDQWV�DJDLQVW�DQ\�LPPHGLDWH�KD]DUG��DQG�
RI�DQ\�VHULRXV�EUHDFKHV�RI�WKLV�SURWRFRO�RU�RI�,&+�*&3�WKDW�WKH�LQYHVWLJDWRU�EHFRPHV�DZDUH�
RI��
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������� ,QIRUPHG�&RQVHQW�3URFHVV�
7KH�LQYHVWLJDWRU�RU�KLV�KHU�UHSUHVHQWDWLYH�ZLOO�H[SODLQ�WKH�QDWXUH�RI�WKH�VWXG\�WR�WKH�
SDUWLFLSDQW�RU�KLV�RU�KHU�SDUHQW�V��OHJDO�JXDUGLDQ�DQG�DQVZHU�DOO�TXHVWLRQV�UHJDUGLQJ�WKH�VWXG\���
7KH�SDUWLFLSDQW�RU�KLV�RU�KHU�SDUHQW�V��OHJDO�JXDUGLDQ�VKRXOG�EH�JLYHQ�VXIILFLHQW�WLPH�DQG�
RSSRUWXQLW\�WR�DVN�TXHVWLRQV�DQG�WR�GHFLGH�ZKHWKHU�RU�QRW�WR�SDUWLFLSDWH�LQ�WKH�WULDO��

3DUWLFLSDQWV�PXVW�EH�LQIRUPHG�WKDW�WKHLU�SDUWLFLSDWLRQ�LV�YROXQWDU\���3DUWLFLSDQWV�RU�WKHLU�
SDUHQW�V��OHJDO�JXDUGLDQ�ZLOO�EH�UHTXLUHG�WR�VLJQ�D�VWDWHPHQW�RI�LQIRUPHG�FRQVHQW�WKDW�PHHWV�
WKH�UHTXLUHPHQWV�RI����&)5�����ORFDO�UHJXODWLRQV��,&+�JXLGHOLQHV��+,3$$�UHTXLUHPHQWV��
ZKHUH�DSSOLFDEOH��DQG�WKH�,5%�(&�RU�VWXG\�FHQWHU��

7KH�LQYHVWLJDWRU�PXVW�HQVXUH�WKDW�HDFK�VWXG\�SDUWLFLSDQW�RU�KLV�RU�KHU�SDUHQW�V��OHJDO�JXDUGLDQ�
LV�IXOO\�LQIRUPHG�DERXW�WKH�QDWXUH�DQG�REMHFWLYHV�RI�WKH�VWXG\��WKH�VKDULQJ�RI�GDWD�UHODWHG�WR�
WKH�VWXG\��DQG�SRVVLEOH�ULVNV�DVVRFLDWHG�ZLWK�SDUWLFLSDWLRQ��LQFOXGLQJ�WKH�ULVNV�DVVRFLDWHG�ZLWK�
WKH�SURFHVVLQJ�RI�WKH�SDUWLFLSDQW¶V�SHUVRQDO�GDWD��

7KH�SDUWLFLSDQW�PXVW�EH�LQIRUPHG�WKDW�KLV�KHU�SHUVRQDO�VWXG\�UHODWHG�GDWD�ZLOO�EH�XVHG�E\�WKH�
VSRQVRU�LQ�DFFRUGDQFH�ZLWK�ORFDO�GDWD�SURWHFWLRQ�ODZ���7KH�OHYHO�RI�GLVFORVXUH�PXVW�DOVR�EH�
H[SODLQHG�WR�WKH�SDUWLFLSDQW��

7KH�SDUWLFLSDQW�PXVW�EH�LQIRUPHG�WKDW�KLV�KHU�PHGLFDO�UHFRUGV�PD\�EH�H[DPLQHG�E\�&OLQLFDO�
4XDOLW\�$VVXUDQFH�DXGLWRUV�RU�RWKHU�DXWKRUL]HG�SHUVRQQHO�DSSRLQWHG�E\�WKH�VSRQVRU��E\�
DSSURSULDWH�,5%�(&�PHPEHUV��DQG�E\�LQVSHFWRUV�IURP�UHJXODWRU\�DXWKRULWLHV��

7KH�LQYHVWLJDWRU�IXUWKHU�PXVW�HQVXUH�WKDW�HDFK�VWXG\�SDUWLFLSDQW�RU�KLV�RU�KHU�SDUHQW�V��OHJDO�
JXDUGLDQ�LV�IXOO\�LQIRUPHG�DERXW�KLV�RU�KHU�ULJKW�WR�DFFHVV�DQG�FRUUHFW�KLV�RU�KHU�SHUVRQDO�GDWD�
DQG�WR�ZLWKGUDZ�FRQVHQW�IRU�WKH�SURFHVVLQJ�RI�KLV�RU�KHU�SHUVRQDO�GDWD��

7KH�PHGLFDO�UHFRUG�PXVW�LQFOXGH�D�VWDWHPHQW�WKDW�ZULWWHQ�LQIRUPHG�FRQVHQW�ZDV�REWDLQHG�
EHIRUH�WKH�SDUWLFLSDQW�ZDV�HQUROOHG�LQ�WKH�VWXG\�DQG�WKH�GDWH�WKH�ZULWWHQ�FRQVHQW�ZDV�REWDLQHG���
7KH�DXWKRUL]HG�SHUVRQ�REWDLQLQJ�WKH�LQIRUPHG�FRQVHQW�PXVW�DOVR�VLJQ�WKH�,&'��

3DUWLFLSDQWV�PXVW�EH�UHFRQVHQWHG�WR�WKH�PRVW�FXUUHQW�YHUVLRQ�RI�WKH�,&'�V��GXULQJ�WKHLU�
SDUWLFLSDWLRQ�LQ�WKH�VWXG\��

$�FRS\�RI�WKH�,&'�V��PXVW�EH�SURYLGHG�WR�WKH�SDUWLFLSDQW�RU�KLV�RU�KHU�SDUHQW�V��OHJDO�
JXDUGLDQ��3DUWLFLSDQWV�ZKR�DUH�UHVFUHHQHG�DUH�UHTXLUHG�WR�VLJQ�D�QHZ�,&'� 

8QOHVV�SURKLELWHG�E\�ORFDO�UHTXLUHPHQWV�RU�,5%�(&�GHFLVLRQ��WKH�,&'�ZLOO�FRQWDLQ�D�VHSDUDWH�
VHFWLRQ�WKDW�DGGUHVVHV�WKH�XVH�RI�VDPSOHV�IRU�RSWLRQDO�DGGLWLRQDO�UHVHDUFK���7KH�RSWLRQDO�
DGGLWLRQDO�UHVHDUFK�GRHV�QRW�UHTXLUH�WKH�FROOHFWLRQ�RI�DQ\�IXUWKHU�VDPSOHV���7KH�LQYHVWLJDWRU�
RU�DXWKRUL]HG�GHVLJQHH�ZLOO�H[SODLQ�WR�HDFK�SDUWLFLSDQW�WKH�REMHFWLYHV�RI�WKH�DGGLWLRQDO�
UHVHDUFK���3DUWLFLSDQWV�ZLOO�EH�WROG�WKDW�WKH\�DUH�IUHH�WR�UHIXVH�WR�SDUWLFLSDWH�DQG�PD\�
ZLWKGUDZ�WKHLU�FRQVHQW�DW�DQ\�WLPH�DQG�IRU�DQ\�UHDVRQ�GXULQJ�WKH�VWRUDJH�SHULRG� 
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������� 'DWD�3URWHFWLRQ�
$OO�SDUWLHV�ZLOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�ODZV��LQFOXGLQJ�ODZV�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�
RI�RUJDQL]DWLRQDO�DQG�WHFKQLFDO�PHDVXUHV�WR�HQVXUH�SURWHFWLRQ�RI�SDUWLFLSDQW�GDWD��

3DUWLFLSDQWV¶�SHUVRQDO�GDWD�ZLOO�EH�VWRUHG�DW�WKH�VWXG\�VLWH�LQ�HQFU\SWHG�HOHFWURQLF�DQG�RU�SDSHU�
IRUP�DQG�ZLOO�EH�SDVVZRUG�SURWHFWHG�RU�VHFXUHG�LQ�D�ORFNHG�URRP�WR�HQVXUH�WKDW�RQO\�
DXWKRUL]HG�VWXG\�VWDII�KDYH�DFFHVV���7KH�VWXG\�VLWH�ZLOO�LPSOHPHQW�DSSURSULDWH�WHFKQLFDO�DQG�
RUJDQL]DWLRQDO�PHDVXUHV�WR�HQVXUH�WKDW�WKH�SHUVRQDO�GDWD�FDQ�EH�UHFRYHUHG�LQ�WKH�HYHQW�RI�
GLVDVWHU���,Q�WKH�HYHQW�RI�D�SRWHQWLDO�SHUVRQDO�GDWD�EUHDFK��WKH�VWXG\�VLWH�ZLOO�EH�UHVSRQVLEOH�
IRU�GHWHUPLQLQJ�ZKHWKHU�D�SHUVRQDO�GDWD�EUHDFK�KDV�LQ�IDFW�RFFXUUHG�DQG��LI�VR��SURYLGLQJ�
EUHDFK�QRWLILFDWLRQV�DV�UHTXLUHG�E\�ODZ��

7R�SURWHFW�WKH�ULJKWV�DQG�IUHHGRPV�RI�SDUWLFLSDQWV�ZLWK�UHJDUG�WR�WKH�SURFHVVLQJ�RI�SHUVRQDO�
GDWD��SDUWLFLSDQWV�ZLOO�EH�DVVLJQHG�D�VLQJOH��SDUWLFLSDQW�VSHFLILF�QXPHULFDO�FRGH���$Q\�
SDUWLFLSDQW�UHFRUGV�RU�GDWD�VHWV�WKDW�DUH�WUDQVIHUUHG�WR�WKH�VSRQVRU�ZLOO�FRQWDLQ�WKH�QXPHULFDO�
FRGH��SDUWLFLSDQW�QDPHV�ZLOO�QRW�EH�WUDQVIHUUHG���$OO�RWKHU�LGHQWLILDEOH�GDWD�WUDQVIHUUHG�WR�WKH�
VSRQVRU�ZLOO�EH�LGHQWLILHG�E\�WKLV�VLQJOH��SDUWLFLSDQW�VSHFLILF�FRGH���7KH�VWXG\�VLWH�ZLOO�
PDLQWDLQ�D�FRQILGHQWLDO�OLVW�RI�SDUWLFLSDQWV�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\��OLQNLQJ�HDFK�
SDUWLFLSDQW¶V�QXPHULFDO�FRGH�WR�KLV�RU�KHU�DFWXDO�LGHQWLW\�DQG�PHGLFDO�UHFRUG�LGHQWLILFDWLRQ���,Q�
FDVH�RI�GDWD�WUDQVIHU��WKH�VSRQVRU�ZLOO�SURWHFW�WKH�FRQILGHQWLDOLW\�RI�SDUWLFLSDQWV¶�SHUVRQDO�GDWD�
FRQVLVWHQW�ZLWK�WKH�FOLQLFDO�VWXG\�DJUHHPHQW�DQG�DSSOLFDEOH�SULYDF\�ODZV��

������� 'LVVHPLQDWLRQ�RI�&OLQLFDO�6WXG\�'DWD�
3IL]HU�IXOILOOV�LWV�FRPPLWPHQW�WR�SXEOLFO\�GLVFORVH�FOLQLFDO�VWXG\�UHVXOWV�WKURXJK�SRVWLQJ�WKH�
UHVXOWV�RI�VWXGLHV�RQ�ZZZ�FOLQLFDOWULDOV�JRY��&OLQLFDO7ULDOV�JRY���WKH�(XGUD&7��DQG�RU�
ZZZ�SIL]HU�FRP��DQG�RWKHU�SXEOLF�UHJLVWULHV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ORFDO�
ODZV�UHJXODWLRQV���,Q�DGGLWLRQ��3IL]HU�UHSRUWV�VWXG\�UHVXOWV�RXWVLGH�RI�WKH�UHTXLUHPHQWV�RI�ORFDO�
ODZV�UHJXODWLRQV�SXUVXDQW�WR�LWV�623V��

,Q�DOO�FDVHV��VWXG\�UHVXOWV�DUH�UHSRUWHG�E\�3IL]HU�LQ�DQ�REMHFWLYH��DFFXUDWH��EDODQFHG��DQG�
FRPSOHWH�PDQQHU�DQG�DUH�UHSRUWHG�UHJDUGOHVV�RI�WKH�RXWFRPH�RI�WKH�VWXG\�RU�WKH�FRXQWU\�LQ�
ZKLFK�WKH�VWXG\�ZDV�FRQGXFWHG��

ZZZ�FOLQLFDOWULDOV�JRY�

3IL]HU�SRVWV�FOLQLFDO�WULDO�UHVXOWV�RQ�ZZZ�FOLQLFDOWULDOV�JRY�IRU�3IL]HU�VSRQVRUHG�LQWHUYHQWLRQDO�
VWXGLHV��FRQGXFWHG�LQ�SDWLHQWV��WKDW�HYDOXDWH�WKH�VDIHW\�DQG�RU�HIILFDF\�RI�D�SURGXFW��
UHJDUGOHVV�RI�WKH�JHRJUDSKLFDO�ORFDWLRQ�LQ�ZKLFK�WKH�VWXG\�LV�FRQGXFWHG���7KHVH�UHVXOWV�DUH�
VXEPLWWHG�IRU�SRVWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�IRUPDW�DQG�WLPHOLQHV�VHW�IRUWK�E\�86�ODZ��

(XGUD&7�

3IL]HU�SRVWV�FOLQLFDO�WULDO�UHVXOWV�RQ�(XGUD&7�IRU�3IL]HU�VSRQVRUHG�LQWHUYHQWLRQDO�VWXGLHV�LQ�
DFFRUGDQFH�ZLWK�WKH�IRUPDW�DQG�WLPHOLQHV�VHW�IRUWK�E\�(8�UHTXLUHPHQWV��

ZZZ�SIL]HU�FRP�
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3IL]HU�SRVWV�SXEOLF�GLVFORVXUH�V\QRSVHV��&65�V\QRSVHV�LQ�ZKLFK�DQ\�GDWD�WKDW�FRXOG�EH�XVHG�
WR�LGHQWLI\�LQGLYLGXDO�SDUWLFLSDQWV�KDYH�EHHQ�UHPRYHG��RQ�ZZZ�SIL]HU�FRP�IRU�
3IL]HU�VSRQVRUHG�LQWHUYHQWLRQDO�VWXGLHV�DW�WKH�VDPH�WLPH�WKH�FRUUHVSRQGLQJ�VWXG\�UHVXOWV�DUH�
SRVWHG�WR�ZZZ�FOLQLFDOWULDOV�JRY��

'RFXPHQWV�ZLWKLQ�PDUNHWLQJ�DXWKRUL]DWLRQ�SDFNDJHV�VXEPLVVLRQV�

3IL]HU�FRPSOLHV�ZLWK�WKH�(XURSHDQ�8QLRQ�3ROLF\�������WKH�SURDFWLYH�SXEOLFDWLRQ�RI�FOLQLFDO�
GDWD�WR�WKH�(0$�ZHEVLWH���&OLQLFDO�GDWD��XQGHU�3KDVH���RI�WKLV�SROLF\��LQFOXGHV�FOLQLFDO�
RYHUYLHZV��FOLQLFDO�VXPPDULHV��&65V��DQG�DSSHQGLFHV�FRQWDLQLQJ�WKH�SURWRFRO�DQG�SURWRFRO�
DPHQGPHQWV��VDPSOH�&5)V��DQG�VWDWLVWLFDO�PHWKRGV���&OLQLFDO�GDWD��XQGHU�3KDVH���RI�WKLV�
SROLF\��LQFOXGHV�WKH�SXEOLVKLQJ�RI�LQGLYLGXDO�SDUWLFLSDQW�GDWD���3ROLF\������DSSOLHV�WR�QHZ�
PDUNHWLQJ�DXWKRUL]DWLRQ�DSSOLFDWLRQV�VXEPLWWHG�YLD�WKH�FHQWUDOL]HG�SURFHGXUH�VLQFH�
���-DQXDU\������DQG�DSSOLFDWLRQV�IRU�OLQH�H[WHQVLRQV�DQG�IRU�QHZ�LQGLFDWLRQV�VXEPLWWHG�YLD�
WKH�FHQWUDOL]HG�SURFHGXUH�VLQFH����-XO\�������

'DWD�6KDULQJ�

3IL]HU�SURYLGHV�UHVHDUFKHUV�VHFXUH�DFFHVV�WR�SDWLHQW�OHYHO�GDWD�RU�IXOO�&65V�IRU�WKH�SXUSRVHV�
RI�³ERQD�ILGH�VFLHQWLILF�UHVHDUFK´�WKDW�FRQWULEXWHV�WR�WKH�VFLHQWLILF�XQGHUVWDQGLQJ�RI�WKH�
GLVHDVH��WDUJHW��RU�FRPSRXQG�FODVV���3IL]HU�ZLOO�PDNH�DYDLODEOH�GDWD�IURP�WKHVH�WULDOV�
���PRQWKV�DIWHU�VWXG\�FRPSOHWLRQ���3DWLHQW�OHYHO�GDWD�ZLOO�EH�DQRQ\PL]HG�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH�SULYDF\�ODZV�DQG�UHJXODWLRQV���&65V�ZLOO�KDYH�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�
UHGDFWHG��

'DWD�UHTXHVWV�DUH�FRQVLGHUHG�IURP�TXDOLILHG�UHVHDUFKHUV�ZLWK�WKH�DSSURSULDWH�FRPSHWHQFLHV�WR�
SHUIRUP�WKH�SURSRVHG�DQDO\VHV���5HVHDUFK�WHDPV�PXVW�LQFOXGH�D�ELRVWDWLVWLFLDQ���'DWD�ZLOO�QRW�
EH�SURYLGHG�WR�DSSOLFDQWV�ZLWK�VLJQLILFDQW�FRQIOLFWV�RI�LQWHUHVW��LQFOXGLQJ�LQGLYLGXDOV�
UHTXHVWLQJ�DFFHVV�IRU�FRPPHUFLDO�FRPSHWLWLYH�RU�OHJDO�SXUSRVHV��

������� 'DWD�4XDOLW\�$VVXUDQFH�
$OO�SDUWLFLSDQW�GDWD�UHODWLQJ�WR�WKH�VWXG\�ZLOO�EH�UHFRUGHG�RQ�SULQWHG�RU�HOHFWURQLF�&5)�XQOHVV�
WUDQVPLWWHG�WR�WKH�VSRQVRU�RU�GHVLJQHH�HOHFWURQLFDOO\��HJ��ODERUDWRU\�GDWD����7KH�LQYHVWLJDWRU�LV�
UHVSRQVLEOH�IRU�YHULI\LQJ�WKDW�GDWD�HQWULHV�DUH�DFFXUDWH�DQG�FRUUHFW�E\�SK\VLFDOO\�RU�
HOHFWURQLFDOO\�VLJQLQJ�WKH�&5)��

7KH�LQYHVWLJDWRU�PXVW�PDLQWDLQ�DFFXUDWH�GRFXPHQWDWLRQ��VRXUFH�GDWD��WKDW�VXSSRUWV�WKH�
LQIRUPDWLRQ�HQWHUHG�LQ�WKH�&5)��

7KH�LQYHVWLJDWRU�PXVW�HQVXUH�WKDW�WKH�&5)V�DUH�VHFXUHO\�VWRUHG�DW�WKH�VWXG\�VLWH�LQ�HQFU\SWHG�
HOHFWURQLF�DQG�RU�SDSHU�IRUP�DQG�DUH�SDVVZRUG�SURWHFWHG�RU�VHFXUHG�LQ�D�ORFNHG�URRP�WR�
SUHYHQW�DFFHVV�E\�XQDXWKRUL]HG�WKLUG�SDUWLHV��

7KH�LQYHVWLJDWRU�PXVW�SHUPLW�VWXG\�UHODWHG�PRQLWRULQJ��DXGLWV��,5%�(&�UHYLHZ��DQG�
UHJXODWRU\�DJHQF\�LQVSHFWLRQV�DQG�SURYLGH�GLUHFW�DFFHVV�WR�VRXUFH�GDWD�GRFXPHQWV���7KLV�
YHULILFDWLRQ�PD\�DOVR�RFFXU�DIWHU�VWXG\�FRPSOHWLRQ���,W�LV�LPSRUWDQW�WKDW�WKH�LQYHVWLJDWRU�V��
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DQG�WKHLU�UHOHYDQW�SHUVRQQHO�DUH�DYDLODEOH�GXULQJ�WKH�PRQLWRULQJ�YLVLWV�DQG�SRVVLEOH�DXGLWV�RU�
LQVSHFWLRQV�DQG�WKDW�VXIILFLHQW�WLPH�LV�GHYRWHG�WR�WKH�SURFHVV��

0RQLWRULQJ�GHWDLOV�GHVFULELQJ�VWUDWHJ\��HJ��ULVN�EDVHG�LQLWLDWLYHV�LQ�RSHUDWLRQV�DQG�TXDOLW\�
VXFK�DV�ULVN�PDQDJHPHQW�DQG�PLWLJDWLRQ�VWUDWHJLHV�DQG�DQDO\WLFDO�ULVN�EDVHG�PRQLWRULQJ���
PHWKRGV��UHVSRQVLELOLWLHV��DQG�UHTXLUHPHQWV��LQFOXGLQJ�KDQGOLQJ�RI�QRQFRPSOLDQFH�LVVXHV�DQG�
PRQLWRULQJ�WHFKQLTXHV��FHQWUDO��UHPRWH��RU�RQ�VLWH�PRQLWRULQJ���DUH�SURYLGHG�LQ�WKH�
PRQLWRULQJ�SODQ��

7KH�VSRQVRU�RU�GHVLJQHH�LV�UHVSRQVLEOH�IRU�WKH�GDWD�PDQDJHPHQW�RI�WKLV�VWXG\��LQFOXGLQJ�
TXDOLW\�FKHFNLQJ�RI�WKH�GDWD��

6WXG\�PRQLWRUV�ZLOO�SHUIRUP�RQJRLQJ�VRXUFH�GDWD�YHULILFDWLRQ�WR�FRQILUP�WKDW�GDWD�HQWHUHG�
LQWR�WKH�&5)�E\�DXWKRUL]HG�VLWH�SHUVRQQHO�DUH�DFFXUDWH��FRPSOHWH��DQG�YHULILDEOH�IURP�VRXUFH�
GRFXPHQWV��WKDW�WKH�VDIHW\�DQG�ULJKWV�RI�SDUWLFLSDQWV�DUH�EHLQJ�SURWHFWHG��DQG�WKDW�WKH�VWXG\�LV�
EHLQJ�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�FXUUHQWO\�DSSURYHG�SURWRFRO�DQG�DQ\�RWKHU�VWXG\�
DJUHHPHQWV��,&+�*&3��DQG�DOO�DSSOLFDEOH�UHJXODWRU\�UHTXLUHPHQWV��

5HFRUGV�DQG�GRFXPHQWV��LQFOXGLQJ�VLJQHG�,&'V��SHUWDLQLQJ�WR�WKH�FRQGXFW�RI�WKLV�VWXG\�PXVW�
EH�UHWDLQHG�E\�WKH�LQYHVWLJDWRU�IRU����\HDUV�DIWHU�VWXG\�FRPSOHWLRQ�XQOHVV�ORFDO�UHJXODWLRQV�RU�
LQVWLWXWLRQDO�SROLFLHV�UHTXLUH�D�ORQJHU�UHWHQWLRQ�SHULRG���1R�UHFRUGV�PD\�EH�GHVWUR\HG�GXULQJ�
WKH�UHWHQWLRQ�SHULRG�ZLWKRXW�WKH�ZULWWHQ�DSSURYDO�RI�WKH�VSRQVRU���1R�UHFRUGV�PD\�EH�
WUDQVIHUUHG�WR�DQRWKHU�ORFDWLRQ�RU�SDUW\�ZLWKRXW�ZULWWHQ�QRWLILFDWLRQ�WR�WKH�VSRQVRU���7KH�
LQYHVWLJDWRU�PXVW�HQVXUH�WKDW�WKH�UHFRUGV�FRQWLQXH�WR�EH�VWRUHG�VHFXUHO\�IRU�DV�ORQJ�DV�WKH\�DUH�
PDLQWDLQHG��

:KHQ�SDUWLFLSDQW�GDWD�DUH�WR�EH�GHOHWHG��WKH�LQYHVWLJDWRU�ZLOO�HQVXUH�WKDW�DOO�FRSLHV�RI�VXFK�
GDWD�DUH�SURPSWO\�DQG�LUUHYRFDEO\�GHOHWHG�IURP�DOO�V\VWHPV��

7KH�LQYHVWLJDWRU�V��ZLOO�QRWLI\�WKH�VSRQVRU�RU�LWV�DJHQWV�LPPHGLDWHO\�RI�DQ\�UHJXODWRU\�
LQVSHFWLRQ�QRWLILFDWLRQ�LQ�UHODWLRQ�WR�WKH�VWXG\���)XUWKHUPRUH��WKH�LQYHVWLJDWRU�ZLOO�FRRSHUDWH�
ZLWK�WKH�VSRQVRU�RU�LWV�DJHQWV�WR�SUHSDUH�WKH�LQYHVWLJDWRU�VLWH�IRU�WKH�LQVSHFWLRQ�DQG�ZLOO�DOORZ�
WKH�VSRQVRU�RU�LWV�DJHQW��ZKHQHYHU�IHDVLEOH��WR�EH�SUHVHQW�GXULQJ�WKH�LQVSHFWLRQ���7KH�
LQYHVWLJDWRU�VLWH�DQG�LQYHVWLJDWRU�ZLOO�SURPSWO\�UHVROYH�DQ\�GLVFUHSDQFLHV�WKDW�DUH�LGHQWLILHG�
EHWZHHQ�WKH�VWXG\�GDWD�DQG�WKH�SDUWLFLSDQW
V�PHGLFDO�UHFRUGV���7KH�LQYHVWLJDWRU�ZLOO�SURPSWO\�
SURYLGH�FRSLHV�RI�WKH�LQVSHFWLRQ�ILQGLQJV�WR�WKH�VSRQVRU�RU�LWV�DJHQW���%HIRUH�UHVSRQVH�
VXEPLVVLRQ�WR�WKH�UHJXODWRU\�DXWKRULWLHV��WKH�LQYHVWLJDWRU�ZLOO�SURYLGH�WKH�VSRQVRU�RU�LWV�
DJHQWV�ZLWK�DQ�RSSRUWXQLW\�WR�UHYLHZ�DQG�FRPPHQW�RQ�UHVSRQVHV�WR�DQ\�VXFK�ILQGLQJV��

������� 6RXUFH�'RFXPHQWV�
6RXUFH�GRFXPHQWV�SURYLGH�HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�WKH�SDUWLFLSDQW�DQG�VXEVWDQWLDWH�WKH�
LQWHJULW\�RI�WKH�GDWD�FROOHFWHG���6RXUFH�GRFXPHQWV�DUH�ILOHG�DW�WKH�LQYHVWLJDWRU�VLWH��

'DWD�UHSRUWHG�RQ�WKH�&5)�RU�HQWHUHG�LQ�WKH�H&5)�WKDW�DUH�IURP�VRXUFH�GRFXPHQWV�PXVW�EH�
FRQVLVWHQW�ZLWK�WKH�VRXUFH�GRFXPHQWV�RU�WKH�GLVFUHSDQFLHV�PXVW�EH�H[SODLQHG���7KH�
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LQYHVWLJDWRU�PD\�QHHG�WR�UHTXHVW�SUHYLRXV�PHGLFDO�UHFRUGV�RU�WUDQVIHU�UHFRUGV��GHSHQGLQJ�RQ�
WKH�VWXG\���$OVR��FXUUHQW�PHGLFDO�UHFRUGV�PXVW�EH�DYDLODEOH��

'HILQLWLRQ�RI�ZKDW�FRQVWLWXWHV�VRXUFH�GDWD�FDQ�EH�IRXQG�LQ�WKH�VWXG\�PRQLWRULQJ�SODQ��

'HVFULSWLRQ�RI�WKH�XVH�RI�FRPSXWHUL]HG�V\VWHP�LV�GRFXPHQWHG�LQ�WKH�'DWD�0DQDJHPHQW�3ODQ��

������� 6WXG\�DQG�6LWH�6WDUW�DQG�&ORVXUH�
7KH�VWXG\�VWDUW�GDWH�LV�WKH�GDWH�RQ�ZKLFK�WKH�FOLQLFDO�VWXG\�ZLOO�EH�RSHQ�IRU�UHFUXLWPHQW�RI�
SDUWLFLSDQWV��

7KH�ILUVW�DFW�RI�UHFUXLWPHQW�LV�WKH�GDWH�RI�WKH�ILUVW�SDUWLFLSDQW¶V�ILUVW�YLVLW�DQG�ZLOO�EH�WKH�VWXG\�
VWDUW�GDWH��

7KH�VSRQVRU�GHVLJQHH�UHVHUYHV�WKH�ULJKW�WR�FORVH�WKH�VWXG\�VLWH�RU�WHUPLQDWH�WKH�VWXG\�DW�DQ\�
WLPH�IRU�DQ\�UHDVRQ�DW�WKH�VROH�GLVFUHWLRQ�RI�WKH�VSRQVRU���6WXG\�VLWHV�ZLOO�EH�FORVHG�XSRQ�
VWXG\�FRPSOHWLRQ���$�VWXG\�VLWH�LV�FRQVLGHUHG�FORVHG�ZKHQ�DOO�UHTXLUHG�GRFXPHQWV�DQG�VWXG\�
VXSSOLHV�KDYH�EHHQ�FROOHFWHG�DQG�D�VWXG\�VLWH�FORVXUH�YLVLW�KDV�EHHQ�SHUIRUPHG��

7KH�LQYHVWLJDWRU�PD\�LQLWLDWH�VWXG\�VLWH�FORVXUH�DW�DQ\�WLPH�XSRQ�QRWLILFDWLRQ�WR�WKH�VSRQVRU�
RU�GHVLJQHH�LI�UHTXHVWHG�WR�GR�VR�E\�WKH�UHVSRQVLEOH�,5%�(&�RU�LI�VXFK�WHUPLQDWLRQ�LV�UHTXLUHG�
WR�SURWHFW�WKH�KHDOWK�RI�VWXG\�SDUWLFLSDQWV��

5HDVRQV�IRU�WKH�HDUO\�FORVXUH�RI�D�VWXG\�VLWH�E\�WKH�VSRQVRU�PD\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�
WR��

x )DLOXUH�RI�WKH�LQYHVWLJDWRU�WR�FRPSO\�ZLWK�WKH�SURWRFRO��WKH�UHTXLUHPHQWV�RI�WKH�
,5%�(&�RU�ORFDO�KHDOWK�DXWKRULWLHV��WKH�VSRQVRU
V�SURFHGXUHV��RU�*&3�JXLGHOLQHV��

x ,QDGHTXDWH�UHFUXLWPHQW�RI�SDUWLFLSDQWV�E\�WKH�LQYHVWLJDWRU��

x 'LVFRQWLQXDWLRQ�RI�IXUWKHU�VWXG\�LQWHUYHQWLRQ�GHYHORSPHQW��

,I�WKH�VWXG\�LV�SUHPDWXUHO\�WHUPLQDWHG�RU�VXVSHQGHG��WKH�VSRQVRU�VKDOO�SURPSWO\�LQIRUP�WKH�
LQYHVWLJDWRUV��WKH�(&V�,5%V��WKH�UHJXODWRU\�DXWKRULWLHV��DQG�DQ\�&52�V��XVHG�LQ�WKH�VWXG\�RI�
WKH�UHDVRQ�IRU�WHUPLQDWLRQ�RU�VXVSHQVLRQ��DV�VSHFLILHG�E\�WKH�DSSOLFDEOH�UHJXODWRU\�
UHTXLUHPHQWV���7KH�LQYHVWLJDWRU�VKDOO�SURPSWO\�LQIRUP�WKH�SDUWLFLSDQW�DQG�VKRXOG�DVVXUH�
DSSURSULDWH�SDUWLFLSDQW�WKHUDS\�DQG�RU�IROORZ�XS��

6WXG\�WHUPLQDWLRQ�LV�DOVR�SURYLGHG�IRU�LQ�WKH�FOLQLFDO�VWXG\�DJUHHPHQW���,I�WKHUH�LV�DQ\�FRQIOLFW�
EHWZHHQ�WKH�FRQWUDFW�DQG�WKLV�SURWRFRO��WKH�FRQWUDFW�ZLOO�FRQWURO�DV�WR�WHUPLQDWLRQ�ULJKWV��

������� 6SRQVRU¶V�4XDOLILHG�0HGLFDO�3HUVRQQHO�
7KH�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�VSRQVRU
V�DSSURSULDWHO\�TXDOLILHG�PHGLFDO�SHUVRQQHO�IRU�WKH�
VWXG\�LV�GRFXPHQWHG�LQ�WKH�VWXG\�FRQWDFW�OLVW�ORFDWHG�LQ�WKH�VXSSRUWLQJ�VWXG\�GRFXPHQWDWLRQ��

JSN0256

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 263 of 337 PageID #:  350



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

7R�IDFLOLWDWH�DFFHVV�WR�DSSURSULDWHO\�TXDOLILHG�PHGLFDO�SHUVRQQHO�RQ�VWXG\�UHODWHG�PHGLFDO�
TXHVWLRQV�RU�SUREOHPV��SDUWLFLSDQWV�DUH�SURYLGHG�ZLWK�D�FRQWDFW�FDUG�DW�WKH�WLPH�RI�LQIRUPHG�
FRQVHQW���7KH�FRQWDFW�FDUG�FRQWDLQV��DW�D�PLQLPXP��SURWRFRO�DQG�VWXG\�LQWHUYHQWLRQ�
LGHQWLILHUV��SDUWLFLSDQW�QXPEHUV��FRQWDFW�LQIRUPDWLRQ�IRU�WKH�LQYHVWLJDWRU�VLWH��DQG�FRQWDFW�
GHWDLOV�IRU�D�FRQWDFW�FHQWHU�LQ�WKH�HYHQW�WKDW�WKH�LQYHVWLJDWRU�VLWH�VWDII�FDQQRW�EH�UHDFKHG�WR�
SURYLGH�DGYLFH�RQ�D�PHGLFDO�TXHVWLRQ�RU�SUREOHP�RULJLQDWLQJ�IURP�DQRWKHU�KHDOWKFDUH�
SURIHVVLRQDO�QRW�LQYROYHG�LQ�WKH�SDUWLFLSDQW¶V�SDUWLFLSDWLRQ�LQ�WKH�VWXG\���7KH�FRQWDFW�QXPEHU�
FDQ�DOVR�EH�XVHG�E\�LQYHVWLJDWRU�VWDII�LI�WKH\�DUH�VHHNLQJ�DGYLFH�RQ�PHGLFDO�TXHVWLRQV�RU�
SUREOHPV��KRZHYHU��LW�VKRXOG�EH�XVHG�RQO\�LQ�WKH�HYHQW�WKDW�WKH�HVWDEOLVKHG�FRPPXQLFDWLRQ�
SDWKZD\V�EHWZHHQ�WKH�LQYHVWLJDWRU�VLWH�DQG�WKH�VWXG\�WHDP�DUH�QRW�DYDLODEOH���,W�LV�WKHUHIRUH�
LQWHQGHG�WR�DXJPHQW��EXW�QRW�UHSODFH��WKH�HVWDEOLVKHG�FRPPXQLFDWLRQ�SDWKZD\V�EHWZHHQ�WKH�
LQYHVWLJDWRU�VLWH�DQG�WKH�VWXG\�WHDP�IRU�DGYLFH�RQ�PHGLFDO�TXHVWLRQV�RU�SUREOHPV�WKDW�PD\�
DULVH�GXULQJ�WKH�VWXG\���7KH�FRQWDFW�QXPEHU�LV�QRW�LQWHQGHG�IRU�XVH�E\�WKH�SDUWLFLSDQW�GLUHFWO\��
DQG�LI�D�SDUWLFLSDQW�FDOOV�WKDW�QXPEHU��KH�RU�VKH�ZLOO�EH�GLUHFWHG�EDFN�WR�WKH�LQYHVWLJDWRU�VLWH��
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����� $SSHQGL[����&OLQLFDO�/DERUDWRU\�7HVWV�
7KH�IROORZLQJ�VDIHW\�ODERUDWRU\�WHVWV�ZLOO�EH�SHUIRUPHG�DW�WLPHV�GHILQHG�LQ�WKH�6R$�VHFWLRQ�RI�
WKLV�SURWRFRO���$GGLWLRQDO�ODERUDWRU\�UHVXOWV�PD\�EH�UHSRUWHG�RQ�WKHVH�VDPSOHV�DV�D�UHVXOW�RI�
WKH�PHWKRG�RI�DQDO\VLV�RU�WKH�W\SH�RI�DQDO\]HU�XVHG�E\�WKH�FOLQLFDO�ODERUDWRU\��RU�DV�GHULYHG�
IURP�FDOFXODWHG�YDOXHV���7KHVH�DGGLWLRQDO�WHVWV�ZRXOG�QRW�UHTXLUH�DGGLWLRQDO�FROOHFWLRQ�RI�
EORRG���8QVFKHGXOHG�FOLQLFDO�ODERUDWRU\�PHDVXUHPHQWV�PD\�EH�REWDLQHG�DW�DQ\�WLPH�GXULQJ�
WKH�VWXG\�WR�DVVHVV�DQ\�SHUFHLYHG�VDIHW\�LVVXHV��

+HPDWRORJ\� &KHPLVWU\� 2WKHU�
+HPRJORELQ�
+HPDWRFULW�
5%&�FRXQW�
0&9�
0&+�
0&+&�
3ODWHOHW�FRXQW�
:%&�FRXQW�
7RWDO�QHXWURSKLOV��$EV��
(RVLQRSKLOV��$EV��
0RQRF\WHV��$EV��
%DVRSKLOV��$EV��
/\PSKRF\WHV��$EV��

%81�DQG�FUHDWLQLQH�
$67��$/7�
7RWDO�ELOLUXELQ�
$ONDOLQH�SKRVSKDWDVH�
�

x 8ULQH�SUHJQDQF\�WHVW��ȕ�K&*��
$W�VFUHHQLQJ�RQO\��
x +HSDWLWLV�%�FRUH�DQWLERG\�
x +HSDWLWLV�%�VXUIDFH�DQWLJHQ�
x +HSDWLWLV�&�DQWLERG\�
x +XPDQ�LPPXQRGHILFLHQF\�YLUXV�

�

,QYHVWLJDWRUV�PXVW�GRFXPHQW�WKHLU�UHYLHZ�RI�HDFK�ODERUDWRU\�VDIHW\�UHSRUW��

&OLQLFDOO\�VLJQLILFDQW�DEQRUPDO�ODERUDWRU\�ILQGLQJV�VKRXOG�EH�UHFRUGHG�LQ�WKH�$(�&5)�LQ�
DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�JUDGLQJ�VFDOH��7DEOH�����

7DEOH���� /DERUDWRU\�$EQRUPDOLW\�*UDGLQJ�6FDOH�
+HPDWRORJ\� 0LOG��*UDGH����� 0RGHUDWH��

�*UDGH�����
6HYHUH��*UDGH����� 3RWHQWLDOO\�/LIH��

7KUHDWHQLQJ�
�*UDGH�����

+HPRJORELQ�
�)HPDOH����J�G/��

�����±������� ����±������� ����±������ ������

+HPRJORELQ��
�0DOH����J�G/��

�����±������� �����±������� ����±������� ������

:%&�LQFUHDVH���
FHOOV�PP��

�������±��������� �������±��������� �������±���������� !��������

:%&�GHFUHDVH���
FHOOV�PP��

������±�������� ������±�������� ������±�������� ��������

/\PSKRF\WHV�
GHFUHDVH���FHOOV�PP��

����±�������� ����±������ ����±������ ������

1HXWURSKLOV�GHFUHDVH�
��FHOOV�PP��

������±�������� ������±�������� ����±������ ������

(RVLQRSKLOV���
FHOOV�PP��

����±������� ������������� !������ +\SHUHRVLQRSKLOLF��

3ODWHOHWV�GHFUHDVHG���
FHOOV�PP��

��������±���������� ��������±���������� �������±��������� ���������
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7DEOH���� /DERUDWRU\�$EQRUPDOLW\�*UDGLQJ�6FDOH�
&KHPLVWU\� 0LOG��*UDGH����� 0RGHUDWH��

�*UDGH�����
6HYHUH��

�*UDGH�����
3RWHQWLDOO\�/LIH��
7KUHDWHQLQJ��
�*UDGH�����

%81���PJ�G/�� ���±����� ���±����� !����� 5HTXLUHV�GLDO\VLV��
&UHDWLQLQH�±�PJ�G/�� ����±������ ����±������ ����±������ !�����RU�UHTXLUHV�

GLDO\VLV��
$ONDOLQH�
SKRVSKDWH�±��
LQFUHDVH�E\�IDFWRU��

����±�����[�8/1�� ����±�����[�8/1�� ����±����[�8/1�� !���[�8/1��

/LYHU�IXQFWLRQ�WHVWV�
±�$/7��$67��
LQFUHDVH�E\�IDFWRU��

����±�����[�8/1�� ����±�����[�8/1�� ����±����[�8/1�� !���[�8/1��

%LOLUXELQ�±�ZKHQ�
DFFRPSDQLHG��
E\�DQ\�LQFUHDVH�LQ�
OLYHU�IXQFWLRQ�WHVW����
LQFUHDVH�E\�IDFWRU��

����±������[�8/1�� �����±�����[�8/1�� �����±������[�8/1�� !�����[�8/1��

%LOLUXELQ�±�ZKHQ�
OLYHU�IXQFWLRQ�WHVW�LV�
QRUPDO���LQFUHDVH�E\�
IDFWRU��

����±�����[�8/1�� ����±�����[�8/1�� ����±�����[�8/1�� !����[�8/1��

$EEUHYLDWLRQV��$/7� �DODQLQH�DPLQRWUDQVIHUDVH��$67� �DVSDUWDWH�DPLQRWUDQVIHUDVH��%81� �EORRG�XUHD�QLWURJHQ���
8/1� �XSSHU�OLPLW�RI�QRUPDO��:%&� �ZKLWH�EORRG�FHOO��

�
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����� $SSHQGL[����$GYHUVH�(YHQWV��'HILQLWLRQV�DQG�3URFHGXUHV�IRU�5HFRUGLQJ��
(YDOXDWLQJ��)ROORZ�XS��DQG�5HSRUWLQJ�
������� 'HILQLWLRQ�RI�$(�

$(�'HILQLWLRQ�

x $Q�$(�LV�DQ\�XQWRZDUG�PHGLFDO�RFFXUUHQFH�LQ�D�SDWLHQW�RU�FOLQLFDO�VWXG\�SDUWLFLSDQW��
WHPSRUDOO\�DVVRFLDWHG�ZLWK�WKH�XVH�RI�VWXG\�LQWHUYHQWLRQ��ZKHWKHU�RU�QRW�FRQVLGHUHG�
UHODWHG�WR�WKH�VWXG\�LQWHUYHQWLRQ��

x 127(��$Q�$(�FDQ�WKHUHIRUH�EH�DQ\�XQIDYRUDEOH�DQG�XQLQWHQGHG�VLJQ��LQFOXGLQJ�DQ�
DEQRUPDO�ODERUDWRU\�ILQGLQJ���V\PSWRP��RU�GLVHDVH��QHZ�RU�H[DFHUEDWHG��WHPSRUDOO\�
DVVRFLDWHG�ZLWK�WKH�XVH�RI�VWXG\�LQWHUYHQWLRQ��

�

(YHQWV�0HHWLQJ�WKH�$(�'HILQLWLRQ�

x $Q\�DEQRUPDO�ODERUDWRU\�WHVW�UHVXOWV��KHPDWRORJ\��FOLQLFDO�FKHPLVWU\��RU�XULQDO\VLV��
RU�RWKHU�VDIHW\�DVVHVVPHQWV��HJ��(&*��UDGLRORJLFDO�VFDQV��YLWDO�VLJQ�PHDVXUHPHQWV���
LQFOXGLQJ�WKRVH�WKDW�ZRUVHQ�IURP�EDVHOLQH��FRQVLGHUHG�FOLQLFDOO\�VLJQLILFDQW�LQ�WKH�
PHGLFDO�DQG�VFLHQWLILF�MXGJPHQW�RI�WKH�LQYHVWLJDWRU��$Q\�DEQRUPDO�ODERUDWRU\�WHVW�
UHVXOWV�WKDW�PHHW�DQ\�RI�WKH�FRQGLWLRQV�EHORZ�PXVW�EH�UHFRUGHG�DV�DQ�$(��

x ,V�DVVRFLDWHG�ZLWK�DFFRPSDQ\LQJ�V\PSWRPV��

x 5HTXLUHV�DGGLWLRQDO�GLDJQRVWLF�WHVWLQJ�RU�PHGLFDO�VXUJLFDO�LQWHUYHQWLRQ��

x /HDGV�WR�D�FKDQJH�LQ�VWXG\�GRVLQJ��RXWVLGH�RI�DQ\�SURWRFRO�VSHFLILHG�GRVH�
DGMXVWPHQWV��RU�GLVFRQWLQXDWLRQ�IURP�WKH�VWXG\��VLJQLILFDQW�DGGLWLRQDO�
FRQFRPLWDQW�GUXJ�WUHDWPHQW��RU�RWKHU�WKHUDS\��

x ([DFHUEDWLRQ�RI�D�FKURQLF�RU�LQWHUPLWWHQW�SUHH[LVWLQJ�FRQGLWLRQ�LQFOXGLQJ�HLWKHU�DQ�
LQFUHDVH�LQ�IUHTXHQF\�DQG�RU�LQWHQVLW\�RI�WKH�FRQGLWLRQ��

x 1HZ�FRQGLWLRQV�GHWHFWHG�RU�GLDJQRVHG�DIWHU�VWXG\�LQWHUYHQWLRQ�DGPLQLVWUDWLRQ�HYHQ�
WKRXJK�LW�PD\�KDYH�EHHQ�SUHVHQW�EHIRUH�WKH�VWDUW�RI�WKH�VWXG\��

x 6LJQV��V\PSWRPV��RU�WKH�FOLQLFDO�VHTXHODH�RI�D�VXVSHFWHG�GUXJ�GUXJ�LQWHUDFWLRQ��

x 6LJQV��V\PSWRPV��RU�WKH�FOLQLFDO�VHTXHODH�RI�D�VXVSHFWHG�RYHUGRVH�RI�HLWKHU�VWXG\�
LQWHUYHQWLRQ�RU�D�FRQFRPLWDQW�PHGLFDWLRQ���2YHUGRVH�SHU�VH�ZLOO�QRW�EH�UHSRUWHG�DV�
DQ�$(�6$(�XQOHVV�LW�LV�DQ�LQWHQWLRQDO�RYHUGRVH�WDNHQ�ZLWK�SRVVLEOH�
VXLFLGDO�VHOI�KDUPLQJ�LQWHQW���6XFK�RYHUGRVHV�VKRXOG�EH�UHSRUWHG�UHJDUGOHVV�RI�
VHTXHODH��
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(YHQWV�127�0HHWLQJ�WKH�$(�'HILQLWLRQ�

x $Q\�FOLQLFDOO\�VLJQLILFDQW�DEQRUPDO�ODERUDWRU\�ILQGLQJV�RU�RWKHU�DEQRUPDO�VDIHW\�
DVVHVVPHQWV�ZKLFK�DUH�DVVRFLDWHG�ZLWK�WKH�XQGHUO\LQJ�GLVHDVH��XQOHVV�MXGJHG�E\�WKH�
LQYHVWLJDWRU�WR�EH�PRUH�VHYHUH�WKDQ�H[SHFWHG�IRU�WKH�SDUWLFLSDQW¶V�FRQGLWLRQ��

x 7KH�GLVHDVH�GLVRUGHU�EHLQJ�VWXGLHG�RU�H[SHFWHG�SURJUHVVLRQ��VLJQV��RU�V\PSWRPV�RI�
WKH�GLVHDVH�GLVRUGHU�EHLQJ�VWXGLHG��XQOHVV�PRUH�VHYHUH�WKDQ�H[SHFWHG�IRU�WKH�
SDUWLFLSDQW¶V�FRQGLWLRQ��

x 0HGLFDO�RU�VXUJLFDO�SURFHGXUH��HJ��HQGRVFRS\��DSSHQGHFWRP\���WKH�FRQGLWLRQ�WKDW�
OHDGV�WR�WKH�SURFHGXUH�LV�WKH�$(��

x 6LWXDWLRQV�LQ�ZKLFK�DQ�XQWRZDUG�PHGLFDO�RFFXUUHQFH�GLG�QRW�RFFXU��VRFLDO�DQG�RU�
FRQYHQLHQFH�DGPLVVLRQ�WR�D�KRVSLWDO���

x $QWLFLSDWHG�GD\�WR�GD\�IOXFWXDWLRQV�RI�SUHH[LVWLQJ�GLVHDVH�V��RU�FRQGLWLRQ�V��SUHVHQW�
RU�GHWHFWHG�DW�WKH�VWDUW�RI�WKH�VWXG\�WKDW�GR�QRW�ZRUVHQ��

�

������� 'HILQLWLRQ�RI�6$(�
,I�DQ�HYHQW�LV�QRW�DQ�$(�SHU�GHILQLWLRQ�DERYH��WKHQ�LW�FDQQRW�EH�DQ�6$(�HYHQ�LI�VHULRXV�
FRQGLWLRQV�DUH�PHW��HJ��KRVSLWDOL]DWLRQ�IRU�VLJQV�V\PSWRPV�RI�WKH�GLVHDVH�XQGHU�VWXG\��GHDWK�
GXH�WR�SURJUHVVLRQ�RI�GLVHDVH���

$Q�6$(�LV�GHILQHG�DV�DQ\�XQWRZDUG�PHGLFDO�RFFXUUHQFH�WKDW��DW�DQ\�GRVH��

D� 5HVXOWV�LQ�GHDWK�

E� ,V�OLIH�WKUHDWHQLQJ�
7KH�WHUP�³OLIH�WKUHDWHQLQJ´�LQ�WKH�GHILQLWLRQ�RI�³VHULRXV´�UHIHUV�WR�DQ�HYHQW�LQ�ZKLFK�WKH�
SDUWLFLSDQW�ZDV�DW�ULVN�RI�GHDWK�DW�WKH�WLPH�RI�WKH�HYHQW���,W�GRHV�QRW�UHIHU�WR�DQ�HYHQW�WKDW�
K\SRWKHWLFDOO\�PLJKW�KDYH�FDXVHG�GHDWK�LI�LW�ZHUH�PRUH�VHYHUH��

F� 5HTXLUHV�LQSDWLHQW�KRVSLWDOL]DWLRQ�RU�SURORQJDWLRQ�RI�H[LVWLQJ�KRVSLWDOL]DWLRQ�
,Q�JHQHUDO��KRVSLWDOL]DWLRQ�VLJQLILHV�WKDW�WKH�SDUWLFLSDQW�KDV�EHHQ�GHWDLQHG��XVXDOO\�LQYROYLQJ�
DW�OHDVW�DQ�RYHUQLJKW�VWD\��DW�WKH�KRVSLWDO�RU�HPHUJHQF\�ZDUG�IRU�REVHUYDWLRQ�DQG�RU�
WUHDWPHQW�WKDW�ZRXOG�QRW�KDYH�EHHQ�DSSURSULDWH�LQ�WKH�SK\VLFLDQ¶V�RIILFH�RU�RXWSDWLHQW�
VHWWLQJ���&RPSOLFDWLRQV�WKDW�RFFXU�GXULQJ�KRVSLWDOL]DWLRQ�DUH�$(V���,I�D�FRPSOLFDWLRQ�
SURORQJV�KRVSLWDOL]DWLRQ�RU�IXOILOOV�DQ\�RWKHU�VHULRXV�FULWHULD��WKH�HYHQW�LV�VHULRXV���:KHQ�LQ�
GRXEW�DV�WR�ZKHWKHU�³KRVSLWDOL]DWLRQ´�RFFXUUHG�RU�ZDV�QHFHVVDU\��WKH�$(�VKRXOG�EH�
FRQVLGHUHG�VHULRXV��
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+RVSLWDOL]DWLRQ�IRU�HOHFWLYH�WUHDWPHQW�RI�D�SUHH[LVWLQJ�FRQGLWLRQ�WKDW�GLG�QRW�ZRUVHQ�IURP�
EDVHOLQH�LV�QRW�FRQVLGHUHG�DQ�$(��

G� 5HVXOWV�LQ�SHUVLVWHQW�GLVDELOLW\�LQFDSDFLW\�
x 7KH�WHUP�GLVDELOLW\�PHDQV�D�VXEVWDQWLDO�GLVUXSWLRQ�RI�D�SHUVRQ¶V�DELOLW\�WR�FRQGXFW�

QRUPDO�OLIH�IXQFWLRQV��

x 7KLV�GHILQLWLRQ�LV�QRW�LQWHQGHG�WR�LQFOXGH�H[SHULHQFHV�RI�UHODWLYHO\�PLQRU�PHGLFDO�
VLJQLILFDQFH�VXFK�DV�XQFRPSOLFDWHG�KHDGDFKH��QDXVHD��YRPLWLQJ��GLDUUKHD��LQIOXHQ]D��
DQG�DFFLGHQWDO�WUDXPD��HJ��VSUDLQHG�DQNOH��ZKLFK�PD\�LQWHUIHUH�ZLWK�RU�SUHYHQW�
HYHU\GD\�OLIH�IXQFWLRQV�EXW�GR�QRW�FRQVWLWXWH�D�VXEVWDQWLDO�GLVUXSWLRQ��

H� ,V�D�FRQJHQLWDO�DQRPDO\�ELUWK�GHIHFW�

I� 2WKHU�VLWXDWLRQV��

x 0HGLFDO�RU�VFLHQWLILF�MXGJPHQW�VKRXOG�EH�H[HUFLVHG�LQ�GHFLGLQJ�ZKHWKHU�6$(�
UHSRUWLQJ�LV�DSSURSULDWH�LQ�RWKHU�VLWXDWLRQV�VXFK�DV�LPSRUWDQW�PHGLFDO�HYHQWV�WKDW�
PD\�QRW�EH�LPPHGLDWHO\�OLIH�WKUHDWHQLQJ�RU�UHVXOW�LQ�GHDWK�RU�KRVSLWDOL]DWLRQ�EXW�PD\�
MHRSDUGL]H�WKH�SDUWLFLSDQW�RU�PD\�UHTXLUH�PHGLFDO�RU�VXUJLFDO�LQWHUYHQWLRQ�WR�SUHYHQW�
RQH�RI�WKH�RWKHU�RXWFRPHV�OLVWHG�LQ�WKH�DERYH�GHILQLWLRQ���7KHVH�HYHQWV�VKRXOG�
XVXDOO\�EH�FRQVLGHUHG�VHULRXV��

x ([DPSOHV�RI�VXFK�HYHQWV�LQFOXGH�LQYDVLYH�RU�PDOLJQDQW�FDQFHUV��LQWHQVLYH�WUHDWPHQW�
LQ�DQ�HPHUJHQF\�URRP�RU�DW�KRPH�IRU�DOOHUJLF�EURQFKRVSDVP��EORRG�G\VFUDVLDV�RU�
FRQYXOVLRQV�WKDW�GR�QRW�UHVXOW�LQ�KRVSLWDOL]DWLRQ��RU�GHYHORSPHQW�RI�GUXJ�GHSHQGHQF\�
RU�GUXJ�DEXVH��

x 6XVSHFWHG�WUDQVPLVVLRQ�YLD�D�3IL]HU�SURGXFW�RI�DQ�LQIHFWLRXV�DJHQW��SDWKRJHQLF�RU�
QRQSDWKRJHQLF��LV�FRQVLGHUHG�VHULRXV���7KH�HYHQW�PD\�EH�VXVSHFWHG�IURP�FOLQLFDO�
V\PSWRPV�RU�ODERUDWRU\�ILQGLQJV�LQGLFDWLQJ�DQ�LQIHFWLRQ�LQ�D�SDWLHQW�H[SRVHG�WR�D�
3IL]HU�SURGXFW���7KH�WHUPV�³VXVSHFWHG�WUDQVPLVVLRQ´�DQG�³WUDQVPLVVLRQ´�DUH�
FRQVLGHUHG�V\QRQ\PRXV���7KHVH�FDVHV�DUH�FRQVLGHUHG�XQH[SHFWHG�DQG�KDQGOHG�DV�
VHULRXV�H[SHGLWHG�FDVHV�E\�SKDUPDFRYLJLODQFH�SHUVRQQHO���6XFK�FDVHV�DUH�DOVR�
FRQVLGHUHG�IRU�UHSRUWLQJ�DV�SURGXFW�GHIHFWV��LI�DSSURSULDWH��
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������� 5HFRUGLQJ�5HSRUWLQJ�DQG�)ROORZ�XS�RI�$(V�DQG�RU�6$(V�

$(�DQG�6$(�5HFRUGLQJ�5HSRUWLQJ�

7KH�WDEOH�EHORZ�VXPPDUL]HV�WKH�UHTXLUHPHQWV�IRU�UHFRUGLQJ�DGYHUVH�HYHQWV�RQ�WKH�&5)�DQG�
IRU�UHSRUWLQJ�VHULRXV�DGYHUVH�HYHQWV�RQ�WKH�9DFFLQH�6$(�5HSRUW�)RUP�WR�3IL]HU�6DIHW\���
7KHVH�UHTXLUHPHQWV�DUH�GHOLQHDWHG�IRU���W\SHV�RI�HYHQWV������6$(V������QRQVHULRXV�DGYHUVH�
HYHQWV��$(V���DQG�����H[SRVXUH�WR�WKH�VWXG\�LQWHUYHQWLRQ�XQGHU�VWXG\�GXULQJ�SUHJQDQF\�RU�
EUHDVWIHHGLQJ��DQG�RFFXSDWLRQDO�H[SRVXUH��

,W�VKRXOG�EH�QRWHG�WKDW�WKH�9DFFLQH�6$(�5HSRUW�)RUP�IRU�UHSRUWLQJ�RI�6$(�LQIRUPDWLRQ�LV�
QRW�WKH�VDPH�DV�WKH�$(�SDJH�RI�WKH�&5)���:KHQ�WKH�VDPH�GDWD�DUH�FROOHFWHG��WKH�IRUPV�PXVW�
EH�FRPSOHWHG�LQ�D�FRQVLVWHQW�PDQQHU���$(V�VKRXOG�EH�UHFRUGHG�XVLQJ�FRQFLVH�PHGLFDO�
WHUPLQRORJ\�DQG�WKH�VDPH�$(�WHUP�VKRXOG�EH�XVHG�RQ�ERWK�WKH�&5)�DQG�WKH�9DFFLQH�6$(�
5HSRUW�)RUP�IRU�UHSRUWLQJ�RI�6$(�LQIRUPDWLRQ��

6DIHW\�(YHQW� 5HFRUGHG�RQ�WKH�&5)� 5HSRUWHG�RQ�WKH�9DFFLQH�
6$(�5HSRUW�)RUP�WR�
3IL]HU�6DIHW\�:LWKLQ����
+RXUV�RI�$ZDUHQHVV�

6$(� $OO� $OO�
1RQVHULRXV�$(� $OO� 1RQH�
([SRVXUH�WR�WKH�VWXG\�
LQWHUYHQWLRQ�XQGHU�VWXG\�
GXULQJ�SUHJQDQF\�RU�
EUHDVWIHHGLQJ��DQG�
RFFXSDWLRQDO�H[SRVXUH�

$OO�$(V�6$(V�DVVRFLDWHG�
ZLWK�H[SRVXUH�GXULQJ�
SUHJQDQF\�RU�EUHDVWIHHGLQJ�
�
2FFXSDWLRQDO�H[SRVXUH�LV�QRW�
UHFRUGHG��

$OO��DQG�('3�VXSSOHPHQWDO�
IRUP�IRU�('3��
1RWH���,QFOXGH�DOO�6$(V�
DVVRFLDWHG�ZLWK�H[SRVXUH�
GXULQJ�SUHJQDQF\�RU�
EUHDVWIHHGLQJ��,QFOXGH�DOO�
$(V�6$(V�DVVRFLDWHG�ZLWK�
RFFXSDWLRQDO�H[SRVXUH��

�

x :KHQ�DQ�$(�6$(�RFFXUV��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�LQYHVWLJDWRU�WR�UHYLHZ�DOO�
GRFXPHQWDWLRQ��HJ��KRVSLWDO�SURJUHVV�QRWHV��ODERUDWRU\�UHSRUWV��DQG�GLDJQRVWLF�
UHSRUWV��UHODWHG�WR�WKH�HYHQW��

x 7KH�LQYHVWLJDWRU�ZLOO�WKHQ�UHFRUG�DOO�UHOHYDQW�$(�6$(�LQIRUPDWLRQ�LQ�WKH�&5)��

x ,W�LV�QRW�DFFHSWDEOH�IRU�WKH�LQYHVWLJDWRU�WR�VHQG�SKRWRFRSLHV�RI�WKH�SDUWLFLSDQW¶V�
PHGLFDO�UHFRUGV�WR�3IL]HU�6DIHW\�LQ�OLHX�RI�FRPSOHWLRQ�RI�WKH�9DFFLQH�6$(�5HSRUW�
)RUP�$(�6$(�&5)�SDJH��

x 7KHUH�PD\�EH�LQVWDQFHV�ZKHQ�FRSLHV�RI�PHGLFDO�UHFRUGV�IRU�FHUWDLQ�FDVHV�DUH�
UHTXHVWHG�E\�3IL]HU�6DIHW\���,Q�WKLV�FDVH��DOO�SDUWLFLSDQW�LGHQWLILHUV��ZLWK�WKH�
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H[FHSWLRQ�RI�WKH�SDUWLFLSDQW�QXPEHU��ZLOO�EH�UHGDFWHG�RQ�WKH�FRSLHV�RI�WKH�PHGLFDO�
UHFRUGV�EHIRUH�VXEPLVVLRQ�WR�3IL]HU�6DIHW\��

x 7KH�LQYHVWLJDWRU�ZLOO�DWWHPSW�WR�HVWDEOLVK�D�GLDJQRVLV�RI�WKH�HYHQW�EDVHG�RQ�VLJQV��
V\PSWRPV��DQG�RU�RWKHU�FOLQLFDO�LQIRUPDWLRQ���:KHQHYHU�SRVVLEOH��WKH�GLDJQRVLV�
�QRW�WKH�LQGLYLGXDO�VLJQV�V\PSWRPV��ZLOO�EH�GRFXPHQWHG�DV�WKH�$(�6$(��

$VVHVVPHQW�RI�,QWHQVLW\�

7KH�LQYHVWLJDWRU�ZLOO�PDNH�DQ�DVVHVVPHQW�RI�LQWHQVLW\�IRU�HDFK�$(�DQG�6$(�UHSRUWHG�GXULQJ�
WKH�VWXG\�DQG�DVVLJQ�LW�WR���RI�WKH�IROORZLQJ�FDWHJRULHV���

*5$'(�� ,I�UHTXLUHG�RQ�WKH�$(�SDJH�RI�WKH�&5)��WKH�LQYHVWLJDWRU�ZLOO�XVH�WKH�
DGMHFWLYHV�0,/'��02'(5$7(��6(9(5(��RU�/,)(�7+5($7(1,1*�WR�
GHVFULEH�WKH�PD[LPXP�LQWHQVLW\�RI�WKH�$(���)RU�SXUSRVHV�RI�FRQVLVWHQF\��
WKHVH�LQWHQVLW\�JUDGHV�DUH�GHILQHG�DV�IROORZV��

��� 0,/'� 'RHV�QRW�LQWHUIHUH�ZLWK�SDUWLFLSDQW
V�XVXDO�
IXQFWLRQ��

��� 02'(5$7(� ,QWHUIHUHV�WR�VRPH�H[WHQW�ZLWK�SDUWLFLSDQW
V�XVXDO�
IXQFWLRQ��

��� 6(9(5(� ,QWHUIHUHV�VLJQLILFDQWO\�ZLWK�SDUWLFLSDQW
V�XVXDO�
IXQFWLRQ��

��� /,)(�7+5($7(1,1*� /LIH�WKUHDWHQLQJ�FRQVHTXHQFHV��XUJHQW�
LQWHUYHQWLRQ�LQGLFDWHG��

 

�

$VVHVVPHQW�RI�&DXVDOLW\�
x 7KH�LQYHVWLJDWRU�LV�REOLJDWHG�WR�DVVHVV�WKH�UHODWLRQVKLS�EHWZHHQ�VWXG\�LQWHUYHQWLRQ�

DQG�HDFK�RFFXUUHQFH�RI�HDFK�$(�6$(��

x $�³UHDVRQDEOH�SRVVLELOLW\´�RI�D�UHODWLRQVKLS�FRQYH\V�WKDW�WKHUH�DUH�IDFWV��HYLGHQFH��
DQG�RU�DUJXPHQWV�WR�VXJJHVW�D�FDXVDO�UHODWLRQVKLS��UDWKHU�WKDQ�D�UHODWLRQVKLS�FDQQRW�
EH�UXOHG�RXW��

x 7KH�LQYHVWLJDWRU�ZLOO�XVH�FOLQLFDO�MXGJPHQW�WR�GHWHUPLQH�WKH�UHODWLRQVKLS��

x $OWHUQDWLYH�FDXVHV��VXFK�DV�XQGHUO\LQJ�GLVHDVH�V���FRQFRPLWDQW�WKHUDS\��DQG�RWKHU�
ULVN�IDFWRUV��DV�ZHOO�DV�WKH�WHPSRUDO�UHODWLRQVKLS�RI�WKH�HYHQW�WR�VWXG\�LQWHUYHQWLRQ�
DGPLQLVWUDWLRQ��ZLOO�EH�FRQVLGHUHG�DQG�LQYHVWLJDWHG��
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x 7KH�LQYHVWLJDWRU�ZLOO�DOVR�FRQVXOW�WKH�,%�DQG�RU�SURGXFW�LQIRUPDWLRQ��IRU�PDUNHWHG�
SURGXFWV��LQ�KLV�KHU�DVVHVVPHQW��

x )RU�HDFK�$(�6$(��WKH�LQYHVWLJDWRU�PXVW�GRFXPHQW�LQ�WKH�PHGLFDO�QRWHV�WKDW�KH�VKH�
KDV�UHYLHZHG�WKH�$(�6$(�DQG�KDV�SURYLGHG�DQ�DVVHVVPHQW�RI�FDXVDOLW\��

x 7KHUH�PD\�EH�VLWXDWLRQV�LQ�ZKLFK�DQ�6$(�KDV�RFFXUUHG�DQG�WKH�LQYHVWLJDWRU�KDV�
PLQLPDO�LQIRUPDWLRQ�WR�LQFOXGH�LQ�WKH�LQLWLDO�UHSRUW�WR�WKH�VSRQVRU���+RZHYHU��LW�LV�
YHU\�LPSRUWDQW�WKDW�WKH�LQYHVWLJDWRU�DOZD\V�PDNH�DQ�DVVHVVPHQW�RI�FDXVDOLW\�IRU�
HYHU\�HYHQW�EHIRUH�WKH�LQLWLDO�WUDQVPLVVLRQ�RI�WKH�6$(�GDWD�WR�WKH�VSRQVRU��

x 7KH�LQYHVWLJDWRU�PD\�FKDQJH�KLV�KHU�RSLQLRQ�RI�FDXVDOLW\�LQ�OLJKW�RI�IROORZ�XS�
LQIRUPDWLRQ�DQG�VHQG�DQ�6$(�IROORZ�XS�UHSRUW�ZLWK�WKH�XSGDWHG�FDXVDOLW\�
DVVHVVPHQW��

x 7KH�FDXVDOLW\�DVVHVVPHQW�LV�RQH�RI�WKH�FULWHULD�XVHG�ZKHQ�GHWHUPLQLQJ�UHJXODWRU\�
UHSRUWLQJ�UHTXLUHPHQWV��

x ,I�WKH�LQYHVWLJDWRU�GRHV�QRW�NQRZ�ZKHWKHU�RU�QRW�WKH�VWXG\�LQWHUYHQWLRQ�FDXVHG�WKH�
HYHQW��WKHQ�WKH�HYHQW�ZLOO�EH�KDQGOHG�DV�³UHODWHG�WR�VWXG\�LQWHUYHQWLRQ´�IRU�UHSRUWLQJ�
SXUSRVHV��DV�GHILQHG�E\�WKH�VSRQVRU���,Q�DGGLWLRQ��LI�WKH�LQYHVWLJDWRU�GHWHUPLQHV�WKDW�
DQ�6$(�LV�DVVRFLDWHG�ZLWK�VWXG\�SURFHGXUHV��WKH�LQYHVWLJDWRU�PXVW�UHFRUG�WKLV�FDXVDO�
UHODWLRQVKLS�LQ�WKH�VRXUFH�GRFXPHQWV�DQG�&5)��DQG�UHSRUW�VXFK�DQ�DVVHVVPHQW�LQ�WKH�
GHGLFDWHG�VHFWLRQ�RI�WKH�9DFFLQH�6$(�5HSRUW�)RUP�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�6$(�
UHSRUWLQJ�UHTXLUHPHQWV��

�

)ROORZ�XS�RI�$(V�DQG�6$(V�

x 7KH�LQYHVWLJDWRU�LV�REOLJDWHG�WR�SHUIRUP�RU�DUUDQJH�IRU�WKH�FRQGXFW�RI�VXSSOHPHQWDO�
PHDVXUHPHQWV�DQG�RU�HYDOXDWLRQV�DV�PHGLFDOO\�LQGLFDWHG�RU�DV�UHTXHVWHG�E\�WKH�
VSRQVRU�WR�HOXFLGDWH�WKH�QDWXUH�DQG�RU�FDXVDOLW\�RI�WKH�$(�RU�6$(�DV�IXOO\�DV�
SRVVLEOH���7KLV�PD\�LQFOXGH�DGGLWLRQDO�ODERUDWRU\�WHVWV�RU�LQYHVWLJDWLRQV��
KLVWRSDWKRORJLFDO�H[DPLQDWLRQV��RU�FRQVXOWDWLRQ�ZLWK�RWKHU�KHDOWKFDUH�SURYLGHUV��

x ,I�D�SDUWLFLSDQW�GLHV�GXULQJ�SDUWLFLSDWLRQ�LQ�WKH�VWXG\�RU�GXULQJ�D�UHFRJQL]HG�
IROORZ�XS�SHULRG��WKH�LQYHVWLJDWRU�ZLOO�SURYLGH�3IL]HU�6DIHW\�ZLWK�D�FRS\�RI�DQ\�
SRVWPRUWHP�ILQGLQJV�LQFOXGLQJ�KLVWRSDWKRORJ\��

x 1HZ�RU�XSGDWHG�LQIRUPDWLRQ�ZLOO�EH�UHFRUGHG�LQ�WKH�RULJLQDOO\�FRPSOHWHG�&5)��

x 7KH�LQYHVWLJDWRU�ZLOO�VXEPLW�DQ\�XSGDWHG�6$(�GDWD�WR�WKH�VSRQVRU�ZLWKLQ����KRXUV�RI�
UHFHLSW�RI�WKH�LQIRUPDWLRQ��

JSN0265

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 272 of 337 PageID #:  359



3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

������� 5HSRUWLQJ�RI�6$(V�

6$(�5HSRUWLQJ�WR�3IL]HU�6DIHW\�YLD�9DFFLQH�6$(�5HSRUW�)RUP�

x )DFVLPLOH�WUDQVPLVVLRQ�RI�WKH�9DFFLQH�6$(�5HSRUW�)RUP�LV�WKH�SUHIHUUHG�PHWKRG�WR�
WUDQVPLW�WKLV�LQIRUPDWLRQ�WR�3IL]HU�6DIHW\��

x ,Q�FLUFXPVWDQFHV�ZKHQ�WKH�IDFVLPLOH�LV�QRW�ZRUNLQJ��QRWLILFDWLRQ�E\�WHOHSKRQH�LV�
DFFHSWDEOH�ZLWK�D�FRS\�RI�WKH�9DFFLQH�6$(�5HSRUW�)RUP�VHQW�E\�RYHUQLJKW�PDLO�RU�
FRXULHU�VHUYLFH��

x ,QLWLDO�QRWLILFDWLRQ�YLD�WHOHSKRQH�GRHV�QRW�UHSODFH�WKH�QHHG�IRU�WKH�LQYHVWLJDWRU�WR�
FRPSOHWH�DQG�VLJQ�WKH�9DFFLQH�6$(�5HSRUW�)RUP�SDJHV�ZLWKLQ�WKH�GHVLJQDWHG�
UHSRUWLQJ�WLPH�IUDPHV��
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����� $SSHQGL[����&RQWUDFHSWLYH�*XLGDQFH�
������� 0DOH�3DUWLFLSDQW�5HSURGXFWLYH�,QFOXVLRQ�&ULWHULD�
0DOH�SDUWLFLSDQWV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LI�WKH\�DJUHH�WR�WKH�IROORZLQJ�UHTXLUHPHQWV�GXULQJ�
WKH�LQWHUYHQWLRQ�SHULRG�DQG�IRU�DW�OHDVW����GD\V�DIWHU�WKH�ODVW�GRVH�RI�VWXG\�LQWHUYHQWLRQ��ZKLFK�
FRUUHVSRQGV�WR�WKH�WLPH�QHHGHG�WR�HOLPLQDWH�UHSURGXFWLYH�VDIHW\�ULVN�RI�WKH�VWXG\�
LQWHUYHQWLRQ�V���

x 5HIUDLQ�IURP�GRQDWLQJ�VSHUP��

3/86�HLWKHU��

x %H�DEVWLQHQW�IURP�KHWHURVH[XDO�LQWHUFRXUVH�ZLWK�D�IHPDOH�RI�FKLOGEHDULQJ�SRWHQWLDO�DV�
WKHLU�SUHIHUUHG�DQG�XVXDO�OLIHVW\OH��DEVWLQHQW�RQ�D�ORQJ�WHUP�DQG�SHUVLVWHQW�EDVLV��DQG�
DJUHH�WR�UHPDLQ�DEVWLQHQW���

25�

x 0XVW�DJUHH�WR�XVH�D�PDOH�FRQGRP�ZKHQ�HQJDJLQJ�LQ�DQ\�DFWLYLW\�WKDW�DOORZV�IRU�
SDVVDJH�RI�HMDFXODWH�WR�DQRWKHU�SHUVRQ��

x ,Q�DGGLWLRQ�WR�PDOH�FRQGRP�XVH��D�KLJKO\�HIIHFWLYH�PHWKRG�RI�FRQWUDFHSWLRQ�PD\�EH�
FRQVLGHUHG�LQ�:2&%3�SDUWQHUV�RI�PDOH�SDUWLFLSDQWV��UHIHU�WR�WKH�OLVW�RI�KLJKO\�
HIIHFWLYH�PHWKRGV�EHORZ�LQ�6HFWLRQ����������

������� )HPDOH�3DUWLFLSDQW�5HSURGXFWLYH�,QFOXVLRQ�&ULWHULD�
$�IHPDOH�SDUWLFLSDQW�LV�HOLJLEOH�WR�SDUWLFLSDWH�LI�VKH�LV�QRW�SUHJQDQW�RU�EUHDVWIHHGLQJ��DQG�DW�
OHDVW���RI�WKH�IROORZLQJ�FRQGLWLRQV�DSSOLHV��

x ,V�QRW�D�:2&%3��VHH�GHILQLWLRQV�EHORZ�LQ�6HFWLRQ����������

25�

x ,V�D�:2&%3�DQG�XVLQJ�DQ�DFFHSWDEOH�FRQWUDFHSWLYH�PHWKRG�DV�GHVFULEHG�EHORZ�
GXULQJ�WKH�LQWHUYHQWLRQ�SHULRG��IRU�D�PLQLPXP�RI����GD\V�DIWHU�WKH�ODVW�GRVH�RI�VWXG\�
LQWHUYHQWLRQ����7KH�LQYHVWLJDWRU�VKRXOG�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�WKH�FRQWUDFHSWLYH�
PHWKRG�LQ�UHODWLRQVKLS�WR�WKH�ILUVW�GRVH�RI�VWXG\�LQWHUYHQWLRQ��

7KH�LQYHVWLJDWRU�LV�UHVSRQVLEOH�IRU�UHYLHZ�RI�PHGLFDO�KLVWRU\��PHQVWUXDO�KLVWRU\��DQG�UHFHQW�
VH[XDO�DFWLYLW\�WR�GHFUHDVH�WKH�ULVN�IRU�LQFOXVLRQ�RI�D�ZRPDQ�ZLWK�DQ�HDUO\�XQGHWHFWHG�
SUHJQDQF\��
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������� :RPDQ�RI�&KLOGEHDULQJ�3RWHQWLDO�
$�ZRPDQ�LV�FRQVLGHUHG�IHUWLOH�IROORZLQJ�PHQDUFKH�DQG�XQWLO�EHFRPLQJ�SRVWPHQRSDXVDO�
XQOHVV�SHUPDQHQWO\�VWHULOH��VHH�EHORZ���

,I�IHUWLOLW\�LV�XQFOHDU��HJ��DPHQRUUKHD�LQ�DGROHVFHQWV�RU�DWKOHWHV��DQG�D�PHQVWUXDO�F\FOH�FDQQRW�
EH�FRQILUPHG�EHIRUH�WKH�ILUVW�GRVH�RI�VWXG\�LQWHUYHQWLRQ��DGGLWLRQDO�HYDOXDWLRQ�VKRXOG�EH�
FRQVLGHUHG��

:RPHQ�LQ�WKH�IROORZLQJ�FDWHJRULHV�DUH�QRW�FRQVLGHUHG�:2&%3��

�� 3UHPHQDUFKDO��

�� 3UHPHQRSDXVDO�IHPDOH�ZLWK���RI�WKH�IROORZLQJ��

x 'RFXPHQWHG�K\VWHUHFWRP\��

x 'RFXPHQWHG�ELODWHUDO�VDOSLQJHFWRP\��

x 'RFXPHQWHG�ELODWHUDO�RRSKRUHFWRP\��

)RU�LQGLYLGXDOV�ZLWK�SHUPDQHQW�LQIHUWLOLW\�GXH�WR�DQ�DOWHUQDWH�PHGLFDO�FDXVH�RWKHU�WKDQ�WKH�
DERYH���HJ��PXOOHULDQ�DJHQHVLV��DQGURJHQ�LQVHQVLWLYLW\���LQYHVWLJDWRU�GLVFUHWLRQ�VKRXOG�EH�
DSSOLHG�WR�GHWHUPLQLQJ�VWXG\�HQWU\��

1RWH��'RFXPHQWDWLRQ�IRU�DQ\�RI�WKH�DERYH�FDWHJRULHV�FDQ�FRPH�IURP�WKH�VLWH�SHUVRQQHO¶V�
UHYLHZ�RI�WKH�SDUWLFLSDQW¶V�PHGLFDO�UHFRUGV��PHGLFDO�H[DPLQDWLRQ��RU�PHGLFDO�KLVWRU\�
LQWHUYLHZ���7KH�PHWKRG�RI�GRFXPHQWDWLRQ�VKRXOG�EH�UHFRUGHG�LQ�WKH�SDUWLFLSDQW¶V�PHGLFDO�
UHFRUG�IRU�WKH�VWXG\��

�� 3RVWPHQRSDXVDO�IHPDOH��

x $�SRVWPHQRSDXVDO�VWDWH�LV�GHILQHG�DV�QR�PHQVHV�IRU����PRQWKV�ZLWKRXW�DQ�DOWHUQDWLYH�
PHGLFDO�FDXVH���,Q�DGGLWLRQ��D�

x KLJK�)6+�OHYHO�LQ�WKH�SRVWPHQRSDXVDO�UDQJH�PXVW�EH�XVHG�WR�FRQILUP�D�
SRVWPHQRSDXVDO�VWDWH�LQ�ZRPHQ�XQGHU����\HDUV�RI�DJH�DQG�QRW�XVLQJ�KRUPRQDO�
FRQWUDFHSWLRQ�RU�+57��

x )HPDOH�RQ�+57�DQG�ZKRVH�PHQRSDXVDO�VWDWXV�LV�LQ�GRXEW�ZLOO�EH�UHTXLUHG�WR�XVH�
RQH�RI�WKH�QRQHVWURJHQ�KRUPRQDO�KLJKO\�HIIHFWLYH�FRQWUDFHSWLRQ�PHWKRGV�LI�WKH\�
ZLVK�WR�FRQWLQXH�WKHLU�+57�GXULQJ�WKH�VWXG\���2WKHUZLVH��WKH\�PXVW�GLVFRQWLQXH�
+57�WR�DOORZ�FRQILUPDWLRQ�RI�SRVWPHQRSDXVDO�VWDWXV�EHIRUH�VWXG\�HQUROOPHQW��
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������� &RQWUDFHSWLRQ�0HWKRGV�
&RQWUDFHSWLYH�XVH�E\�PHQ�RU�ZRPHQ�VKRXOG�EH�FRQVLVWHQW�ZLWK�ORFDO�DYDLODELOLW\�UHJXODWLRQV�
UHJDUGLQJ�WKH�XVH�RI�FRQWUDFHSWLYH�PHWKRGV�IRU�WKRVH�SDUWLFLSDWLQJ�LQ�FOLQLFDO�WULDOV��

�� ,PSODQWDEOH�SURJHVWRJHQ�RQO\�KRUPRQH�FRQWUDFHSWLRQ�DVVRFLDWHG�ZLWK�LQKLELWLRQ�RI�
RYXODWLRQ��

�� ,QWUDXWHULQH�GHYLFH��

�� ,QWUDXWHULQH�KRUPRQH�UHOHDVLQJ�V\VWHP��

�� %LODWHUDO�WXEDO�RFFOXVLRQ��

�� 9DVHFWRPL]HG�SDUWQHU��

x 9DVHFWRPL]HG�SDUWQHU�LV�D�KLJKO\�HIIHFWLYH�FRQWUDFHSWLYH�PHWKRG�SURYLGHG�WKDW�WKH�
SDUWQHU�LV�WKH�VROH�VH[XDO�SDUWQHU�RI�WKH�ZRPDQ�RI�FKLOGEHDULQJ�SRWHQWLDO�DQG�WKH�
DEVHQFH�RI�VSHUP�KDV�EHHQ�FRQILUPHG���,I�QRW��DQ�DGGLWLRQDO�KLJKO\�HIIHFWLYH�PHWKRG�
RI�FRQWUDFHSWLRQ�VKRXOG�EH�XVHG���7KH�VSHUPDWRJHQHVLV�F\FOH�LV�DSSUR[LPDWHO\�
���GD\V��

�� &RPELQHG��HVWURJHQ��DQG�SURJHVWRJHQ�FRQWDLQLQJ��KRUPRQDO�FRQWUDFHSWLRQ�DVVRFLDWHG�
ZLWK�LQKLELWLRQ�RI�RYXODWLRQ��

x 2UDO��

x ,QWUDYDJLQDO��

x 7UDQVGHUPDO��

x ,QMHFWDEOH��

�� 3URJHVWRJHQ�RQO\�KRUPRQH�FRQWUDFHSWLRQ�DVVRFLDWHG�ZLWK�LQKLELWLRQ�RI�RYXODWLRQ��

x 2UDO��

x ,QMHFWDEOH��

�� 6H[XDO�DEVWLQHQFH��

x 6H[XDO�DEVWLQHQFH�LV�FRQVLGHUHG�D�KLJKO\�HIIHFWLYH�PHWKRG�RQO\�LI�GHILQHG�DV�
UHIUDLQLQJ�IURP�KHWHURVH[XDO�LQWHUFRXUVH�GXULQJ�WKH�HQWLUH�SHULRG�RI�ULVN�DVVRFLDWHG�
ZLWK�WKH�VWXG\�LQWHUYHQWLRQ���7KH�UHOLDELOLW\�RI�VH[XDO�DEVWLQHQFH�QHHGV�WR�EH�HYDOXDWHG�
LQ�UHODWLRQ�WR�WKH�GXUDWLRQ�RI�WKH�VWXG\�DQG�WKH�SUHIHUUHG�DQG�XVXDO�OLIHVW\OH�RI�WKH�
SDUWLFLSDQW��
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�� 3URJHVWRJHQ�RQO\�RUDO�KRUPRQDO�FRQWUDFHSWLRQ�ZKHUH�LQKLELWLRQ�RI�RYXODWLRQ�LV�QRW�WKH�
SULPDU\�PRGH�RI�DFWLRQ��

��� 0DOH�RU�IHPDOH�FRQGRP�ZLWK�RU�ZLWKRXW�VSHUPLFLGH��

��� &HUYLFDO�FDS��GLDSKUDJP��RU�VSRQJH�ZLWK�VSHUPLFLGH��

��� $�FRPELQDWLRQ�RI�PDOH�FRQGRP�ZLWK�HLWKHU�FHUYLFDO�FDS��GLDSKUDJP��RU�VSRQJH�ZLWK�
VSHUPLFLGH��GRXEOH�EDUULHU�PHWKRGV���

�
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����� $SSHQGL[����/LYHU�6DIHW\��6XJJHVWHG�$FWLRQV�DQG�)ROORZ�XS�$VVHVVPHQWV�
3RWHQWLDO�&DVHV�RI�'UXJ�,QGXFHG�/LYHU�,QMXU\�

+XPDQV�H[SRVHG�WR�D�GUXJ�ZKR�VKRZ�QR�VLJQ�RI�OLYHU�LQMXU\��DV�GHWHUPLQHG�E\�HOHYDWLRQV�LQ�
WUDQVDPLQDVHV��DUH�WHUPHG�³WROHUDWRUV�´�ZKLOH�WKRVH�ZKR�VKRZ�WUDQVLHQW�OLYHU�LQMXU\��EXW�DGDSW�
DUH�WHUPHG�³DGDSWRUV�´��,Q�VRPH�SDUWLFLSDQWV��WUDQVDPLQDVH�HOHYDWLRQV�DUH�D�KDUELQJHU�RI�D�
PRUH�VHULRXV�SRWHQWLDO�RXWFRPH���7KHVH�SDUWLFLSDQWV�IDLO�WR�DGDSW�DQG�WKHUHIRUH�DUH�
�VXVFHSWLEOH��WR�SURJUHVVLYH�DQG�VHULRXV�OLYHU�LQMXU\��FRPPRQO\�UHIHUUHG�WR�DV�',/,���
3DUWLFLSDQWV�ZKR�H[SHULHQFH�D�WUDQVDPLQDVH�HOHYDWLRQ�DERYH����î�8/1�VKRXOG�EH�PRQLWRUHG�
PRUH�IUHTXHQWO\�WR�GHWHUPLQH�LI�WKH\�DUH�DQ�³DGDSWRU´�RU�DUH�³VXVFHSWLEOH�´�

/)7V�DUH�QRW�UHTXLUHG�DV�D�URXWLQH�VDIHW\�PRQLWRULQJ�SURFHGXUH�IRU�DOO�SDUWLFLSDQWV�LQ�WKLV�
VWXG\���+RZHYHU��VKRXOG�DQ�LQYHVWLJDWRU�GHHP�LW�QHFHVVDU\�WR�DVVHVV�/)7V�EHFDXVH�D�
SDUWLFLSDQW�SUHVHQWV�ZLWK�FOLQLFDO�VLJQV�V\PSWRPV��VXFK�/)7�UHVXOWV�VKRXOG�EH�PDQDJHG�DQG�
IROORZHG�DV�GHVFULEHG�EHORZ��

,Q�WKH�PDMRULW\�RI�',/,�FDVHV��HOHYDWLRQV�LQ�$67�DQG�RU�$/7�SUHFHGH�7%LOL�HOHYDWLRQV��
�!��î�8/1��E\�VHYHUDO�GD\V�RU�ZHHNV���7KH�LQFUHDVH�LQ�7%LOL�W\SLFDOO\�RFFXUV�ZKLOH�
$67�$/7�LV�DUH�VWLOO�HOHYDWHG�DERYH���î�8/1��LH��$67�$/7�DQG�7%LOL�YDOXHV�ZLOO�EH�
HOHYDWHG�ZLWKLQ�WKH�VDPH�ODERUDWRU\�VDPSOH����,Q�UDUH�LQVWDQFHV��E\�WKH�WLPH�7%LOL�HOHYDWLRQV�
DUH�GHWHFWHG��$67�$/7�YDOXHV�PLJKW�KDYH�GHFUHDVHG���7KLV�RFFXUUHQFH�LV�VWLOO�UHJDUGHG�DV�D�
SRWHQWLDO�',/,���7KHUHIRUH��DEQRUPDO�HOHYDWLRQV�LQ�HLWKHU�$67�25�$/7�LQ�DGGLWLRQ�WR�7%LOL�
WKDW�PHHW�WKH�FULWHULD�RXWOLQHG�EHORZ�DUH�FRQVLGHUHG�SRWHQWLDO�',/,��DVVHVVHG�SHU�+\¶V�ODZ�
FULWHULD��FDVHV�DQG�VKRXOG�DOZD\V�EH�FRQVLGHUHG�LPSRUWDQW�PHGLFDO�HYHQWV��HYHQ�EHIRUH�DOO�
RWKHU�SRVVLEOH�FDXVHV�RI�OLYHU�LQMXU\�KDYH�EHHQ�H[FOXGHG��

7KH�WKUHVKROG�RI�ODERUDWRU\�DEQRUPDOLWLHV�IRU�D�SRWHQWLDO�',/,�FDVH�GHSHQGV�RQ�WKH�
SDUWLFLSDQW¶V�LQGLYLGXDO�EDVHOLQH�YDOXHV�DQG�XQGHUO\LQJ�FRQGLWLRQV���3DUWLFLSDQWV�ZKR�SUHVHQW�
ZLWK�WKH�IROORZLQJ�ODERUDWRU\�DEQRUPDOLWLHV�VKRXOG�EH�HYDOXDWHG�IXUWKHU�DV�SRWHQWLDO�',/,�
�+\¶V�ODZ��FDVHV�WR�GHILQLWLYHO\�GHWHUPLQH�WKH�HWLRORJ\�RI�WKH�DEQRUPDO�ODERUDWRU\�YDOXHV��

x 3DUWLFLSDQWV�ZLWK�$67�$/7�DQG�7%LOL EDVHOLQH�YDOXHV�ZLWKLQ�WKH�QRUPDO�UDQJH�ZKR�
VXEVHTXHQWO\�SUHVHQW�ZLWK�$67�25�$/7�YDOXHV�!��î�8/1�$1'�D�7%LOL�YDOXH�
!��î�8/1�ZLWK�QR�HYLGHQFH�RI�KHPRO\VLV�DQG�DQ�DONDOLQH�SKRVSKDWDVH�YDOXH�
���î�8/1�RU�QRW�DYDLODEOH��

x )RU�SDUWLFLSDQWV�ZLWK�EDVHOLQH�$67�25�$/7�25�7%LOL�YDOXHV�DERYH�WKH�8/1��WKH�
IROORZLQJ�WKUHVKROG�YDOXHV�DUH�XVHG�LQ�WKH�GHILQLWLRQ�PHQWLRQHG�DERYH��DV�QHHGHG��
GHSHQGLQJ�RQ�ZKLFK�YDOXHV�DUH�DERYH�WKH�8/1�DW�EDVHOLQH��

x 3UHH[LVWLQJ�$67�RU�$/7�EDVHOLQH�YDOXHV�DERYH�WKH�QRUPDO�UDQJH� $67�RU�$/7�
YDOXHV�!��WLPHV�WKH�EDVHOLQH�YDOXHV�$1'�!��î�8/1��RU�!��î�8/1��ZKLFKHYHU�LV�
VPDOOHU���
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x 3UHH[LVWLQJ�YDOXHV�RI�7%LOL�DERYH�WKH�QRUPDO�UDQJH��7%LOL�OHYHO�LQFUHDVHG�IURP�
EDVHOLQH�YDOXH�E\�DQ�DPRXQW�RI�DW�OHDVW���î�8/1�RU�LI�WKH�YDOXH�UHDFKHV�
!��î�8/1��ZKLFKHYHU�LV�VPDOOHU���

5LVHV�LQ�$67�$/7�DQG�7%LOL�VHSDUDWHG�E\�PRUH�WKDQ�D�IHZ�ZHHNV�VKRXOG�EH�DVVHVVHG�
LQGLYLGXDOO\�EDVHG�RQ�FOLQLFDO�MXGJPHQW��DQ\�FDVH�ZKHUH�XQFHUWDLQW\�UHPDLQV�DV�WR�ZKHWKHU�LW�
UHSUHVHQWV�D�SRWHQWLDO�+\¶V�ODZ�FDVH�VKRXOG�EH�UHYLHZHG�ZLWK�WKH�VSRQVRU��

7KH�SDUWLFLSDQW�VKRXOG�UHWXUQ�WR�WKH�LQYHVWLJDWRU�VLWH�DQG�EH�HYDOXDWHG�DV�VRRQ�DV�SRVVLEOH��
SUHIHUDEO\�ZLWKLQ����KRXUV�IURP�DZDUHQHVV�RI�WKH�DEQRUPDO�UHVXOWV���7KLV�HYDOXDWLRQ�VKRXOG�
LQFOXGH�ODERUDWRU\�WHVWV��GHWDLOHG�KLVWRU\��DQG�SK\VLFDO�DVVHVVPHQW��

,Q�DGGLWLRQ�WR�UHSHDWLQJ�PHDVXUHPHQWV�RI�$67�DQG�$/7�DQG�7%LOL�IRU�VXVSHFWHG�FDVHV�RI�
+\¶V�ODZ��DGGLWLRQDO�ODERUDWRU\�WHVWV�VKRXOG�LQFOXGH�DOEXPLQ��&.��GLUHFW�DQG�LQGLUHFW�
ELOLUXELQ��**7��37�,15��WRWDO�ELOH�DFLGV��DQG�DONDOLQH�SKRVSKDWDVH���&RQVLGHUDWLRQ�VKRXOG�
DOVR�EH�JLYHQ�WR�GUDZLQJ�D�VHSDUDWH�WXEH�RI�FORWWHG�EORRG�DQG�DQ�DQWLFRDJXODWHG�WXEH�RI�EORRG�
IRU�IXUWKHU�WHVWLQJ��DV�QHHGHG��IRU�IXUWKHU�FRQWHPSRUDQHRXV�DQDO\VHV�DW�WKH�WLPH�RI�WKH�
UHFRJQL]HG�LQLWLDO�DEQRUPDOLWLHV�WR�GHWHUPLQH�HWLRORJ\���$�GHWDLOHG�KLVWRU\��LQFOXGLQJ�UHOHYDQW�
LQIRUPDWLRQ��VXFK�DV�UHYLHZ�RI�HWKDQRO��DFHWDPLQRSKHQ�SDUDFHWDPRO��HLWKHU�E\�LWVHOI�RU�DV�D�
FRIRUPXODWHG�SURGXFW�LQ�SUHVFULSWLRQ�RU�RYHU�WKH�FRXQWHU�PHGLFDWLRQV���UHFUHDWLRQDO�GUXJ��
VXSSOHPHQW��KHUEDO��XVH�DQG�FRQVXPSWLRQ��IDPLO\�KLVWRU\��VH[XDO�KLVWRU\��WUDYHO�KLVWRU\��
KLVWRU\�RI�FRQWDFW�ZLWK�D�MDXQGLFHG�SHUVRQ��VXUJHU\��EORRG�WUDQVIXVLRQ��KLVWRU\�RI�OLYHU�RU�
DOOHUJLF�GLVHDVH��DQG�SRWHQWLDO�RFFXSDWLRQDO�H[SRVXUH�WR�FKHPLFDOV��VKRXOG�EH�FROOHFWHG���
)XUWKHU�WHVWLQJ�IRU�DFXWH�KHSDWLWLV�$��%��&��'��DQG�(�LQIHFWLRQ�DQG�OLYHU�LPDJLQJ��HJ��ELOLDU\�
WUDFW��DQG�FROOHFWLRQ�RI�VHUXP�VDPSOHV�IRU�DFHWDPLQRSKHQ�SDUDFHWDPRO�GUXJ�DQG�RU�SURWHLQ�
DGGXFW�OHYHOV�PD\�EH�ZDUUDQWHG��

$OO�FDVHV�GHPRQVWUDWHG�RQ�UHSHDW�WHVWLQJ�DV�PHHWLQJ�WKH�ODERUDWRU\�FULWHULD�RI�$67�$/7�DQG�
7%LOL�HOHYDWLRQ�GHILQHG�DERYH�VKRXOG�EH�FRQVLGHUHG�SRWHQWLDO�',/,��+\¶V�ODZ��FDVHV�LI�QR�
RWKHU�UHDVRQ�IRU�WKH�/)7�DEQRUPDOLWLHV�KDV�\HW�EHHQ�IRXQG���6XFK�SRWHQWLDO�',/,��+\¶V�ODZ��
FDVHV�DUH�WR�EH�UHSRUWHG�DV�6$(V��LUUHVSHFWLYH�RI�DYDLODELOLW\�RI�DOO�WKH�UHVXOWV�RI�WKH�
LQYHVWLJDWLRQV�SHUIRUPHG�WR�GHWHUPLQH�HWLRORJ\�RI�WKH�/)7�DEQRUPDOLWLHV��

$�SRWHQWLDO�',/,��+\¶V�ODZ��FDVH�EHFRPHV�D�FRQILUPHG�FDVH�RQO\�DIWHU�DOO�UHVXOWV�RI�
UHDVRQDEOH�LQYHVWLJDWLRQV�KDYH�EHHQ�UHFHLYHG�DQG�KDYH�H[FOXGHG�DQ�DOWHUQDWLYH�HWLRORJ\��
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����� $SSHQGL[����$EEUHYLDWLRQV�
7KH�IROORZLQJ�LV�D�OLVW�RI�DEEUHYLDWLRQV�WKDW�PD\�EH�XVHG�LQ�WKH�SURWRFRO� �

$EEUHYLDWLRQ� 7HUP�
�����Q&R9� QRYHO�FRURQDYLUXV������
$EV� DEVROXWH��LQ�$SSHQGL[����
$(� DGYHUVH�HYHQW�
$/7� DODQLQH�DPLQRWUDQVIHUDVH�
$67� DVSDUWDWH�DPLQRWUDQVIHUDVH�
E�K&*� EHWD�KXPDQ�FKRULRQLF�JRQDGRWURSLQ�
%0,� ERG\�PDVV�LQGH[�
%81� EORRG�XUHD�QLWURJHQ�
&%(5� &HQWHU�IRU�%LRORJLFV�(YDOXDWLRQ�DQG�5HVHDUFK�
&'&� &HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��8QLWHG�6WDWHV��
&)5� &RGH�RI�)HGHUDO�5HJXODWLRQV�
&,� FRQILGHQFH�LQWHUYDO�
&,206� &RXQFLO�IRU�,QWHUQDWLRQDO�2UJDQL]DWLRQV�RI�0HGLFDO�6FLHQFHV�
&/,$� &OLQLFDO�/DERUDWRU\�,PSURYHPHQW�$PHQGPHQWV�
&216257� &RQVROLGDWHG�6WDQGDUGV�RI�5HSRUWLQJ�7ULDOV�
&29,'���� FRURQDYLUXV�GLVHDVH������
&5)� FDVH�UHSRUW�IRUP�
&52� FRQWUDFW�UHVHDUFK�RUJDQL]DWLRQ�
&65� FOLQLFDO�VWXG\�UHSRUW�
&7� FRPSXWHG�WRPRJUDSK\�
'%3� GLDVWROLF�EORRG�SUHVVXUH�
',/,� GUXJ�LQGXFHG�OLYHU�LQMXU\�
'0&� GDWD�PRQLWRULQJ�FRPPLWWHH�
'1$� GHR[\ULERQXFOHLF�DFLG�
'8� GRVLQJ�XQLW�
(&� HWKLFV�FRPPLWWHH�
(&02� H[WUDFRUSRUHDO�PHPEUDQH�R[\JHQDWLRQ�
(&*� HOHFWURFDUGLRJUDP�
H&5)� HOHFWURQLF�FDVH�UHSRUW�IRUP�
H�GLDU\� HOHFWURQLF�GLDU\�
('3� H[SRVXUH�GXULQJ�SUHJQDQF\�
(0$� (XURSHDQ�0HGLFLQHV�$JHQF\�
(8� (XURSHDQ�8QLRQ�
(8$� HPHUJHQF\�XVH�DXWKRUL]DWLRQ�
(XGUD&7� (XURSHDQ�&OLQLFDO�7ULDOV�'DWDEDVH�
)'$� )RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�
)L2�� IUDFWLRQ�RI�LQVSLUHG�R[\JHQ�
)6+� IROOLFOH�VWLPXODWLQJ�KRUPRQH�
*&3� *RRG�&OLQLFDO�3UDFWLFH�
**7� JDPPD�JOXWDP\O�WUDQVIHUDVH�
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$EEUHYLDWLRQ� 7HUP�
*0&� JHRPHWULF�PHDQ�FRQFHQWUDWLRQ�
*0)5� JHRPHWULF�PHDQ�IROG�ULVH�
*05� JHRPHWULF�PHDQ�UDWLR�
*07� JHRPHWULF�PHDQ�WLWHU�
+%F�$E� KHSDWLWLV�%�FRUH�DQWLERG\�
+%H� KHSDWLWLV�%�H�
+%H$J� KHSDWLWLV�%�H�DQWLJHQ�
+%V$J� KHSDWLWLV�%�VXUIDFH�DQWLJHQ�
+%9� KHSDWLWLV�%�YLUXV�
+&9� KHSDWLWLV�&�YLUXV�
+&9�$E� KHSDWLWLV�&�YLUXV�DQWLERG\�
+,3$$� +HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW�
+,9� KXPDQ�LPPXQRGHILFLHQF\�YLUXV�
+5� KHDUW�UDWH�
+57� KRUPRQH�UHSODFHPHQW�WKHUDS\�
,$� LQWHULP�DQDO\VLV�
,%� LQYHVWLJDWRU¶V�EURFKXUH�
,&'� LQIRUPHG�FRQVHQW�GRFXPHQW�
,&+� ,QWHUQDWLRQDO�&RXQFLO�IRU�+DUPRQLVDWLRQ�
,&8� LQWHQVLYH�FDUH�XQLW�
,'� LGHQWLILFDWLRQ�
,J� LPPXQRJOREXOLQ�
,J*� LPPXQRJOREXOLQ�*�
,J0� LPPXQRJOREXOLQ�0�
,03� LQYHVWLJDWLRQDO�PHGLFLQDO�SURGXFW�
,1'� LQYHVWLJDWLRQDO�QHZ�GUXJ�
,15� LQWHUQDWLRQDO�QRUPDOL]HG�UDWLR�
,3�PDQXDO� LQYHVWLJDWLRQDO�SURGXFW�PDQXDO�
,3$/� ,QYHVWLJDWLRQDO�3URGXFW�$FFRXQWDELOLW\�/RJ�
,5%� LQVWLWXWLRQDO�UHYLHZ�ERDUG�
,5&� LQWHUQDO�UHYLHZ�FRPPLWWHH�
,55� LOOQHVV�UDWH�UDWLR�
,57� LQWHUDFWLYH�UHVSRQVH�WHFKQRORJ\�
,62� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�
,9� LQWUDYHQRXV�O\��
,:5� LQWHUDFWLYH�:HE�EDVHG�UHVSRQVH�
/)7� OLYHU�IXQFWLRQ�WHVW�
//� ORZHU�OLPLW�
//24� ORZHU�OLPLW�RI�TXDQWLWDWLRQ�
/13� OLSLG�QDQRSDUWLFOH�
/3;� OLSRSOH[�
0$5� PLVVLQJ�DW�UDQGRP�
0&+� PHDQ�FRUSXVFXODU�KHPRJORELQ�
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3URWRFRO�&��������
�
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3DJH�����

$EEUHYLDWLRQ� 7HUP�
0&+&� PHDQ�FRUSXVFXODU�KHPRJORELQ�FRQFHQWUDWLRQ�
0&9� PHDQ�FRUSXVFXODU�YROXPH�
0HG'5$� 0HGLFDO�'LFWLRQDU\�IRU�5HJXODWRU\�$FWLYLWLHV�
0(56� 0LGGOH�(DVW�UHVSLUDWRU\�V\QGURPH�
0,6�&� PXOWLV\VWHP�LQIODPPDWRU\�V\QGURPH�LQ�FKLOGUHQ�
PRG51$� QXFOHRVLGH�PRGLILHG�PHVVHQJHU�ULERQXFOHLF�DFLG�
05,� PDJQHWLF�UHVRQDQFH�LPDJLQJ�
1� 6$56�&R9���QXFOHRSURWHLQ�
1�$� QRW�DSSOLFDEOH�
1$$7� QXFOHLF�DFLG�DPSOLILFDWLRQ�WHVW��
QRQ�6� QRQVSLNH�SURWHLQ�
3��6� 6$56�&R9���IXOO�OHQJWK��3��PXWDQW��SUHIXVLRQ�VSLNH�JO\FRSURWHLQ�
3D2�� SDUWLDO�SUHVVXUH�RI�R[\JHQ��DUWHULDO�
3&5� SRO\PHUDVH�FKDLQ�UHDFWLRQ�
3,� SULQFLSDO�LQYHVWLJDWRU�
326� SUREDELOLW\�RI�VXFFHVV�
33(� SHUVRQDO�SURWHFWLYH�HTXLSPHQW�
37� SURWKURPELQ�WLPH�
5%&� UHG�EORRG�FHOO�
5%'� UHFHSWRU�ELQGLQJ�GRPDLQ�
5&'&� UHYHUVH�FXPXODWLYH�GLVWULEXWLRQ�FXUYH�
51$� ULERQXFOHLF�DFLG�
55� UHVSLUDWRU\�UDWH�
569� UHVSLUDWRU\�V\QF\WLDO�YLUXV�
57�3&5� UHYHUVH�WUDQVFULSWLRQ±SRO\PHUDVH�FKDLQ�UHDFWLRQ�
6�� VSLNH�SURWHLQ�6��VXEXQLW�
6$(� VHULRXV�DGYHUVH�HYHQW�
6$3� VWDWLVWLFDO�DQDO\VLV�SODQ�
VD51$� VHOI�DPSOLI\LQJ�PHVVHQJHU�ULERQXFOHLF�DFLG�
6$56� VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�
6$56�&R9��� VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�FRURQDYLUXV���
6%3� V\VWROLF�EORRG�SUHVVXUH�
6R$� VFKHGXOH�RI�DFWLYLWLHV�
623� VWDQGDUG�RSHUDWLQJ�SURFHGXUH�
6S2�� R[\JHQ�VDWXUDWLRQ�DV�PHDVXUHG�E\�SXOVH�R[LPHWU\�
656'� VLQJOH�UHIHUHQFH�VDIHW\�GRFXPHQW�
686$5� VXVSHFWHG�XQH[SHFWHG�VHULRXV�DGYHUVH�UHDFWLRQ�
7%'� WR�EH�GHWHUPLQHG�
7%LOL� WRWDO�ELOLUXELQ�
8/1� XSSHU�OLPLW�RI�QRUPDO�
X51$� XQPRGLILHG�PHVVHQJHU�ULERQXFOHLF�DFLG�
86� 8QLWHG�6WDWHV�
YD[� YDFFLQDWLRQ�
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$EEUHYLDWLRQ� 7HUP�
9(� YDFFLQH�HIILFDF\�
:%&� ZKLWH�EORRG�FHOO�
:+2� :RUOG�+HDOWK�2UJDQL]DWLRQ�
:2&%3� ZRPDQ�ZRPHQ�RI�FKLOGEHDULQJ�SRWHQWLDO�
�

� �
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
3URWRFRO�&��������
�
�

3DJH�����

����� $SSHQGL[����6WRSSLQJ�DQG�$OHUW�5XOHV�IRU�(QKDQFHG�&29,'����
,Q�3KDVH������WKH�XQEOLQGHG�WHDP�VXSSRUWLQJ�WKH�'0&��UHSRUWLQJ�WHDP���LQFOXGLQJ�DQ�
XQEOLQGHG�PHGLFDO�PRQLWRU��ZLOO�UHYLHZ�FDVHV�RI�VHYHUH�&29,'����DV�WKH\�DUH�UHFHLYHG��DQG�
ZLOO�UHYLHZ�$(V�DW�OHDVW�ZHHNO\�IRU�DGGLWLRQDO�SRWHQWLDO�FDVHV�RI�VHYHUH�&29,'����DQG�ZLOO�
FRQWDFW�WKH�'0&�LQ�WKH�HYHQW�WKDW�WKH�VWRSSLQJ�UXOH�RU�DQ�DOHUW�LV�PHW���6SHFLILFDOO\��WKH�
XQEOLQGHG�UHSRUWLQJ�WHDP�ZLOO�FRQWDFW�WKH�'0&�FKDLU��ZKR�ZLOO�WKHQ�FRQYHQH�WKH�IXOO�'0&�
DV�VRRQ�DV�SRVVLEOH���7KH�'0&�ZLOO�UHYLHZ�DOO�DYDLODEOH�VDIHW\�DQG�RU�HIILFDF\�GDWD�DW�WKH�
WLPH�RI�WKH�UHYLHZ���7KH�'0&�ZLOO�PDNH�RQH�RI�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�WR�3IL]HU��
ZLWKKROG�ILQDO�UHFRPPHQGDWLRQ�XQWLO�IXUWKHU�LQIRUPDWLRQ�GDWD�DUH�SURYLGHG��FRQWLQXH�WKH�
VWXG\�DV�GHVLJQHG��PRGLI\�WKH�VWXG\�DQG�FRQWLQXH��RU�VWRS�WKH�VWXG\���7KH�ILQDO�GHFLVLRQ�WR�
DFFHSW�RU�UHMHFW�WKH�FRPPLWWHH¶V�UHFRPPHQGDWLRQ�UHVLGHV�ZLWK�3IL]HU�PDQDJHPHQW�DQG�ZLOO�EH�
FRPPXQLFDWHG�WR�WKH�FRPPLWWHH�FKDLUSHUVRQ�LQ�ZULWLQJ��

$W�DQ\�SRLQW�WKH�XQEOLQGHG�WHDP�PD\�GLVFXVV�ZLWK�WKH�'0&�FKDLU�ZKHWKHU�WKH�'0&�VKRXOG�
UHYLHZ�FDVHV�IRU�DQ�DGYHUVH�LPEDODQFH�RI�FDVHV�RI�&29,'����DQG�RU�VHYHUH�&29,'����
EHWZHHQ�WKH�YDFFLQH�DQG�SODFHER�JURXSV��VHH�6HFWLRQ��������,Q�DGGLWLRQ��DW�WKH�WLPH�RI�WKH�,$V�
DIWHU�DFFUXDO�RI�DW�OHDVW���������DQG�����FDVHV��WKH�QXPEHU�RI�VHYHUH�&29,'����FDVHV�LQ�WKH�
YDFFLQH�DQG�SODFHER�JURXSV�ZLOO�EH�DVVHVVHG����

6WRSSLQJ�DQG�DOHUW�UXOHV�ZLOO�EH�DSSOLHG�DV�IROORZV���7KH�VWRSSLQJ�UXOH�ZLOO�EH�WULJJHUHG�ZKHQ�
WKH���VLGHG�SUREDELOLW\�RI�REVHUYLQJ�WKH�VDPH�RU�D�PRUH�H[WUHPH�FDVH�VSOLW�LV����RU�OHVV�ZKHQ�
WKH�WUXH�LQFLGHQFH�RI�VHYHUH�GLVHDVH�LV�WKH�VDPH�IRU�YDFFLQH�DQG�SODFHER�SDUWLFLSDQWV��DQG�DOHUW�
FULWHULD�DUH�WULJJHUHG�ZKHQ�WKLV�SUREDELOLW\�LV�OHVV�WKDQ�������,Q�DGGLWLRQ��ZKHQ�WKH�WRWDO�
QXPEHU�RI�VHYHUH�FDVHV�LV�ORZ�����RU�OHVV���WKH�XQEOLQGHG�WHDP�VXSSRUWLQJ�WKH�'0&�ZLOO�
LPSOHPHQW�WKH�DOHUW�UXOH�ZKHQ�D�UHYHUVH�FDVH�VSOLW�RI�����RU�ZRUVH�LV�REVHUYHG���)RU�H[DPSOH��
DW���FDVHV������DW���FDVHV������HWF��%HORZ����FDVHV��WKLV�UXOH�LV�PRUH�ULJRURXV�WKDQ�UHTXLULQJ�
WKH�SUREDELOLW\�RI�DQ�REVHUYHG�DGYHUVH�VSOLW�RU�ZRUVH�EH�������

7KH�VWRSSLQJ�UXOH�DQG�DOHUW�UXOHV�DUH�LOOXVWUDWHG�LQ�7DEOH����DQG�7DEOH�����UHVSHFWLYHO\��ZKHQ�
WKH�WRWDO�QXPEHU�RI�VHYHUH�FDVHV�LV����RU�OHVV���)RU�H[DPSOH��ZKHQ�WKHUH�DUH���VHYHUH�FDVHV��
WKH�DGYHUVH�VSOLW�KDV�WR�EH�����WR�VWRS�WKH�VWXG\��EXW�D�VSOLW�RI�����ZRXOG�WULJJHU�WKH�DOHUW�UXOH���
6LPLODUO\��ZKHQ�WKHUH�LV�D�WRWDO�RI��ௗVHYHUH�FDVHV��DQ�DGYHUVH�VSOLW�RI�����WULJJHUV�WKH�VWRSSLQJ�
UXOH��ZKLOH�D�VSOLW�RI�����RU�ZRUVH�WULJJHUV�WKH�DOHUW�UXOH���7KH�DOHUW�UXOH�PD\�EH�WULJJHUHG�ZLWK�
DV�IHZ�DV���FDVHV��ZLWK�D�VSOLW�RI�ௗ�����
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7DEOH����� 6WRSSLQJ�5XOH��(QUROOPHQW�,V�6WRSSHG�LI�WKH�1XPEHU�RI�6HYHUH�&DVHV�LQ�
WKH�9DFFLQH�*URXS�,V�*UHDWHU�7KDQ�RU�(TXDO�WR�WKH�3UHVSHFLILHG�6WRSSLQJ�
5XOH�9DOXH��6���

7RWDO�6HYHUH�&DVHV� 3UHVSHFLILHG�6WRSSLQJ�5XOH�9DOXH�
�6���1XPEHU�RI�6HYHUH�&DVHV�LQ�WKH�

9DFFLQH�*URXS�WR�6WRS�

,I�WKH�7UXH�5DWLR�RI�6HYHUH�&DVHV�
%HWZHHQ�9DFFLQH�DQG�3ODFHER�

*URXSV�,V������3UREDELOLW\�RI�6�RU�
0RUH�%HLQJ�2EVHUYHG�LQ�WKH�9DFFLQH�

*URXS�
�� �� 1�$�
�� �� ������
�� �� ������
�� �� ������
�� �� ������
�� �� ������
��� �� ������
��� �� ������
��� ��� ������
��� ��� ������
��� ��� ������
��� ��� ������
��� ��� ������
��� ��� ������
��� ��� ������
��� ��� ������
��� ��� ������

$EEUHYLDWLRQ��1�$� �QRW�DSSOLFDEOH���
�
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3)�����������%17����51$�%DVHG�&29,'����9DFFLQHV��
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�
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3DJH�����

7DEOH����� $OHUW�5XOH��)XUWKHU�$FWLRQ�,V�7DNHQ�LI�WKH�1XPEHU�RI�6HYHUH�&DVHV�LQ�WKH�
9DFFLQH�*URXS�,V�*UHDWHU�7KDQ�RU�(TXDO�WR�WKH�3UHVSHFLILHG�$OHUW�5XOH�
9DOXH��$��

7RWDO�
6HYHUH�
&DVHV�

3UHVSHFLILH
G�$OHUW�

5XOH�9DOXH�
�$���

1XPEHU�RI�
6HYHUH�

&DVHV�LQ�WKH�
9DFFLQH�
*URXS�WR�
7ULJJHU�
)XUWKHU�
$FWLRQ�

,I�WKH�7UXH�
5DWLR�RI�

6HYHUH�&DVHV�
%HWZHHQ�WKH�
9DFFLQH�DQG�
3ODFHER�
*URXSV�,V�

�����
3UREDELOLW\�
RI�$�%HLQJ�
2EVHUYHG�LQ�
WKH�9DFFLQH�
*URXS�

,I�WKH�7UXH�
5DWLR�RI�

6HYHUH�&DVHV�
%HWZHHQ�WKH�
9DFFLQH�DQG�
3ODFHER�
*URXSV�,V�

�����
3UREDELOLW\�
RI�$�RU�0RUH�

%HLQJ�
2EVHUYHG�LQ�
WKH�9DFFLQH�
*URXS�

,I�WKH�7UXH�
5DWLR�RI�

6HYHUH�&DVHV�
%HWZHHQ�WKH�
9DFFLQH�DQG�
3ODFHER�
*URXSV�,V�

�����
3UREDELOLW\�
RI�$�RU�0RUH�

%HLQJ�
2EVHUYHG�LQ�
WKH�9DFFLQH�
*URXS�

,I�WKH�7UXH�
5DWLR�RI�

6HYHUH�&DVHV�
%HWZHHQ�WKH�
9DFFLQH�DQG�
3ODFHER�
*URXSV�,V�

�����
3UREDELOLW\�
RI�$�RU�0RUH�

%HLQJ�
2EVHUYHG�LQ�
WKH�9DFFLQH�
*URXS�

,I�WKH�7UXH�
5DWLR�RI�

6HYHUH�&DVHV�
%HWZHHQ�WKH�
9DFFLQH�DQG�
3ODFHER�
*URXSV�,V�

�����
3UREDELOLW\�
RI�$�RU�0RUH�

%HLQJ�
2EVHUYHG�LQ�
WKH�9DFFLQH�
*URXS�

�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
�� �� ������� ������� ������� ������� �������
��� �� ������� ������� ������� ������� �������
��� �� ������ ������� ������� ������� �������
��� �� ������� ������� ������� ������� �������
��� �� ������ ������� ������� ������� �������
��� ��� ������ ������ ������� ������� �������
��� ��� ������ ������� ������� ������� �������
��� ��� ������ ������� ������� ������� �������
��� ��� ������ ������ ������� ������� �������
��� ��� ������ ������ ������� ������� �������
��� ��� ������ ������ ������� ������� �������
��� ��� ������ ������ ������� ������� �������

�
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����� $SSHQGL[����&ULWHULD�IRU�$OORZLQJ�,QFOXVLRQ�RI�3DUWLFLSDQWV�:LWK�&KURQLF�6WDEOH�
+,9��+&9��RU�+%9�,QIHFWLRQ�
3RWHQWLDO�SDUWLFLSDQWV�ZLWK�FKURQLF�VWDEOH�+,9��+&9��RU�+%9�LQIHFWLRQ�PD\�EH�FRQVLGHUHG�
IRU�LQFOXVLRQ�LI�WKH\�IXOILOO�WKH�IROORZLQJ�UHVSHFWLYH�FULWHULD��

.QRZQ�+,9�LQIHFWLRQ�

x &RQILUPHG�VWDEOH�+,9�GLVHDVH�GHILQHG�DV�GRFXPHQWHG�YLUDO�ORDG�����FRSLHV�P/�DQG�
&'��FRXQW�!����FHOOV�PP��ZLWKLQ���PRQWKV�EHIRUH�HQUROOPHQW��DQG�RQ�VWDEOH�
DQWLUHWURYLUDO�WKHUDS\�IRU�DW�OHDVW���PRQWKV��

.QRZQ�+&9�LQIHFWLRQ�

x +LVWRU\�RI�FKURQLF�+&9�ZLWK�HYLGHQFH�RI�VXVWDLQHG�YLURORJLFDO�UHVSRQVH��GHILQHG�DV�
XQGHWHFWDEOH�+&9�51$��IRU�����ZHHNV�IROORZLQJ�+&9�WUHDWPHQW�RU�ZLWKRXW�
HYLGHQFH�RI�+&9�51$�YLUHPLD��XQGHWHFWDEOH�+&9�YLUDO�ORDG���

.QRZQ�+%9�LQIHFWLRQ�

&RQILUPHG�LQDFWLYH�FKURQLF�+%9�LQIHFWLRQ��GHILQHG�DV�+%V$J�SUHVHQW�IRU����PRQWKV�DQG�WKH�
IROORZLQJ��

x +%H$J�QHJDWLYH��DQWL�+%H�SRVLWLYH�

x 6HUXP�+%9�'1$�������,8�P/�

x 3HUVLVWHQWO\�QRUPDO�$/7�DQG�RU�$67�OHYHOV�

x ,Q�WKRVH�ZKR�KDYH�KDG�D�OLYHU�ELRSV\�SHUIRUPHG��ILQGLQJV�WKDW�FRQILUP�WKH�DEVHQFH�RI�
VLJQLILFDQW�QHFURLQIODPPDWLRQ��
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��� 5()(5(1&(6�

�� :RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�'LUHFWRU�*HQHUDO
V�RSHQLQJ�UHPDUNV�DW�WKH�PHGLD�
EULHILQJ�RQ�&29,'�����$YDLODEOH�IURP��KWWSV���ZZZ�ZKR�LQW�GJ�VSHHFKHV�GHWDLO��
ZKR�GLUHFWRU�JHQHUDO�V�RSHQLQJ�UHPDUNV�DW�WKH�PHGLD�EULHILQJ�RQ�FRYLG�������
���PDUFK�������3XEOLVKHG�����0DU�������$FFHVVHG�����$SU�������

�� :RUOG�+HDOWK�2UJDQL]DWLRQ��&RURQDYLUXV�GLVHDVH�������&29,'�����VLWXDWLRQ�UHSRUW�������
,Q��'DWD�DV�UHSRUWHG�E\�QDWLRQDO�DXWKRULWLHV�E\�������&(7����0DUFK�������*HQHYD��
6ZLW]HUODQG��:RUOG�+HDOWK�2UJDQL]DWLRQ��������

�� &HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&RURQDYLUXV�GLVHDVH�������&29,'������
LQIRUPDWLRQ�IRU�FOLQLFLDQV�RQ�LQYHVWLJDWLRQDO�WKHUDSHXWLFV�IRU�SDWLHQWV�ZLWK�&29,'�����
$YDLODEOH�IURP��KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�KFS�WKHUDSHXWLF�
RSWLRQV�KWPO��8SGDWHG�����$SU�������$FFHVVHG�����-XQ�������

�� 5DXFK�6��-DVQ\�(��6FKPLGW�.(��HW�DO��1HZ�YDFFLQH�WHFKQRORJLHV�WR�FRPEDW�RXWEUHDN�
VLWXDWLRQV��)URQW�,PPXQRO��������������

�� 6DKLQ�8��.DULNy�.��7�UHFL�g��P51$�EDVHG�WKHUDSHXWLFV²GHYHORSLQJ�D�QHZ�FODVV�RI�
GUXJV��1DW�5HY�'UXJ�'LVFRY���������������������

�� %LR17HFK�51$�3KDUPDFHXWLFDOV�*PE+��&RU9$&�%17����,QYHVWLJDWRU¶V�%URFKXUH��
0DLQ]��*HUPDQ\��%LR17HFK�51$�3KDUPDFHXWLFDOV�*PE+�����0DU�������

�� )HOGPDQ�5$��)XKU�5��6PROHQRY�,��HW�DO��P51$�YDFFLQHV�DJDLQVW�+��1��DQG�+�1��
LQIOXHQ]D�YLUXVHV�RI�SDQGHPLF�SRWHQWLDO�DUH�LPPXQRJHQLF�DQG�ZHOO�WROHUDWHG�LQ�KHDOWK\�
DGXOWV�LQ�SKDVH���UDQGRPL]HG�FOLQLFDO�WULDOV��9DFFLQH����������������������

�� 86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��*XLGDQFH�IRU�LQGXVWU\��WR[LFLW\�JUDGLQJ�VFDOH�IRU�
KHDOWK\�DGXOW�DQG�DGROHVFHQW�YROXQWHHUV�HQUROOHG�LQ�SUHYHQWLYH�YDFFLQH�FOLQLFDO�WULDOV��
5RFNYLOOH��0'��&HQWHU�IRU�%LRORJLFV�(YDOXDWLRQ�DQG�5HVHDUFK��6HSWHPEHU�������

�� $JUHVWL�$��,QWURGXFWLRQ��GLVWULEXWLRQV�DQG�LQIHUHQFH�IRU�FDWHJRULFDO�GDWD��,Q��$JUHVWL�$��
HG��&DWHJRULFDO�GDWD�DQDO\VLV���QG�HG��+RERNHQ��1-��-RKQ�:LOH\�	�6RQV�������������

��� 0LHWWLQHQ�2��1XUPLQHQ�0��&RPSDUDWLYH�DQDO\VLV�RI�WZR�UDWHV��6WDW�0HG�
������������������

�
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3IL]HU�DQG�%LR17HFK�&RQFOXGH�3KDVH���6WXG\�RI�&29,'����9DFFLQH
&DQGLGDWH��0HHWLQJ�$OO�3ULPDU\�(IILFDF\�(QGSRLQWV

3ULPDU\�HIILFDF\�DQDO\VLV�GHPRQVWUDWHV�%17���E��WR�EH�����HIIHFWLYH�DJDLQVW�&29,'�
���EHJLQQLQJ����GD\V�DIWHU�WKH�ILUVW�GRVH������FRQILUPHG�FDVHV�RI�&29,'����ZHUH
HYDOXDWHG��ZLWK�����REVHUYHG�LQ�WKH�SODFHER�JURXS�YHUVXV���LQ�WKH�YDFFLQH�JURXS
(IILFDF\�ZDV�FRQVLVWHQW�DFURVV�DJH��JHQGHU��UDFH�DQG�HWKQLFLW\�GHPRJUDSKLFV��REVHUYHG
HIILFDF\�LQ�DGXOWV�RYHU����\HDUV�RI�DJH�ZDV�RYHU����
6DIHW\�GDWD�PLOHVWRQH�UHTXLUHG�E\�8�6��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��IRU
(PHUJHQF\�8VH�$XWKRUL]DWLRQ��(8$��KDV�EHHQ�DFKLHYHG
'DWD�GHPRQVWUDWH�YDFFLQH�ZDV�ZHOO�WROHUDWHG�DFURVV�DOO�SRSXODWLRQV�ZLWK�RYHU�������
SDUWLFLSDQWV�HQUROOHG��QR�VHULRXV�VDIHW\�FRQFHUQV�REVHUYHG��WKH�RQO\�*UDGH���DGYHUVH
HYHQW�JUHDWHU�WKDQ����LQ�IUHTXHQF\�ZDV�IDWLJXH�DW������DQG�KHDGDFKH�DW�����
&RPSDQLHV�SODQ�WR�VXEPLW�ZLWKLQ�GD\V�WR�WKH�)'$�IRU�(8$�DQG�VKDUH�GDWD�ZLWK�RWKHU
UHJXODWRU\�DJHQFLHV�DURXQG�WKH�JOREH
7KH�FRPSDQLHV�H[SHFW�WR�SURGXFH�JOREDOO\�XS�WR����PLOOLRQ�YDFFLQH�GRVHV�LQ������DQG
XS�WR�����ELOOLRQ�GRVHV�E\�WKH�HQG�RI�����
3IL]HU�LV�FRQILGHQW�LQ�LWV�YDVW�H[SHULHQFH��H[SHUWLVH�DQG�H[LVWLQJ�FROG�FKDLQ�LQIUDVWUXFWXUH
WR�GLVWULEXWH�WKH�YDFFLQH�DURXQG�WKH�ZRUOG
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1RYHPEHU����������������$0�(DVWHUQ�6WDQGDUG�7LPH

1(:�<25.�	�0$,1=��*HUPDQ\���%86,1(66�:,5(���3IL]HU�,QF���1<6(��3)(��DQG�%LR17HFK�6(��1DVGDT��%17;��WRGD\
DQQRXQFHG�WKDW��DIWHU�FRQGXFWLQJ�WKH�ILQDO�HIILFDF\�DQDO\VLV�LQ�WKHLU�RQJRLQJ�3KDVH���VWXG\��WKHLU�P51$�EDVHG�&29,'���
YDFFLQH�FDQGLGDWH��%17���E���PHW�DOO�RI�WKH�VWXG\¶V�SULPDU\�HIILFDF\�HQGSRLQWV��$QDO\VLV�RI�WKH�GDWD�LQGLFDWHV�D�YDFFLQH
HIILFDF\�UDWH�RI������S���������LQ�SDUWLFLSDQWV�ZLWKRXW�SULRU�6$56�&R9���LQIHFWLRQ��ILUVW�SULPDU\�REMHFWLYH��DQG�DOVR�LQ
SDUWLFLSDQWV�ZLWK�DQG�ZLWKRXW�SULRU�6$56�&R9���LQIHFWLRQ��VHFRQG�SULPDU\�REMHFWLYH���LQ�HDFK�FDVH�PHDVXUHG�IURP���GD\V
DIWHU�WKH�VHFRQG�GRVH��7KH�ILUVW�SULPDU\�REMHFWLYH�DQDO\VLV�LV�EDVHG�RQ�����FDVHV�RI�&29,'�����DV�VSHFLILHG�LQ�WKH�VWXG\
SURWRFRO��RI�ZKLFK�����FDVHV�RI�&29,'����ZHUH�REVHUYHG�LQ�WKH�SODFHER�JURXS�YHUVXV���FDVHV�LQ�WKH�%17���E��JURXS�
(IILFDF\�ZDV�FRQVLVWHQW�DFURVV�DJH��JHQGHU��UDFH�DQG�HWKQLFLW\�GHPRJUDSKLFV��7KH�REVHUYHG�HIILFDF\�LQ�DGXOWV�RYHU���
\HDUV�RI�DJH�ZDV�RYHU�����

7KHUH�ZHUH����VHYHUH�FDVHV�RI�&29,'����REVHUYHG�LQ�WKH�WULDO��ZLWK�QLQH�RI�WKH�FDVHV�RFFXUULQJ�LQ�WKH�SODFHER�JURXS�DQG
RQH�LQ�WKH�%17���E��YDFFLQDWHG�JURXS�

7R�GDWH��WKH�'DWD�0RQLWRULQJ�&RPPLWWHH�IRU�WKH�VWXG\�KDV�QRW�UHSRUWHG�DQ\�VHULRXV�VDIHW\�FRQFHUQV�UHODWHG�WR�WKH�YDFFLQH�
$�UHYLHZ�RI�XQEOLQGHG�UHDFWRJHQLFLW\�GDWD�IURP�WKH�ILQDO�DQDO\VLV�ZKLFK�FRQVLVWHG�RI�D�UDQGRPL]HG�VXEVHW�RI�DW�OHDVW������
SDUWLFLSDQWV����\HDUV�DQG�ROGHU�LQ�WKH�SKDVH�����VWXG\�GHPRQVWUDWHV�WKDW�WKH�YDFFLQH�ZDV�ZHOO�WROHUDWHG��ZLWK�PRVW�VROLFLWHG
DGYHUVH�HYHQWV�UHVROYLQJ�VKRUWO\�DIWHU�YDFFLQDWLRQ��7KH�RQO\�*UDGH����VHYHUH��VROLFLWHG�DGYHUVH�HYHQWV�JUHDWHU�WKDQ�RU
HTXDO�WR����LQ�IUHTXHQF\�DIWHU�WKH�ILUVW�RU�VHFRQG�GRVH�ZDV�IDWLJXH�DW������DQG�KHDGDFKH�DW������IROORZLQJ�GRVH���
&RQVLVWHQW�ZLWK�HDUOLHU�VKDUHG�UHVXOWV��ROGHU�DGXOWV�WHQGHG�WR�UHSRUW�IHZHU�DQG�PLOGHU�VROLFLWHG�DGYHUVH�HYHQWV�IROORZLQJ
YDFFLQDWLRQ�
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,Q�DGGLWLRQ��WKH�FRPSDQLHV�DQQRXQFHG�WKDW�WKH�VDIHW\�PLOHVWRQH�UHTXLUHG�E\�WKH�8�6��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$�
IRU�(PHUJHQF\�8VH�$XWKRUL]DWLRQ��(8$��KDV�EHHQ�DFKLHYHG��3IL]HU�DQG�%LR17HFK�SODQ�WR�VXEPLW�D�UHTXHVW�ZLWKLQ�GD\V�WR
WKH�)'$�IRU�DQ�(8$�EDVHG�RQ�WKH�WRWDOLW\�RI�VDIHW\�DQG�HIILFDF\�GDWD�FROOHFWHG�WR�GDWH��DV�ZHOO�DV�PDQXIDFWXULQJ�GDWD
UHODWLQJ�WR�WKH�TXDOLW\�DQG�FRQVLVWHQF\�RI�WKH�YDFFLQH��7KHVH�GDWD�DOVR�ZLOO�EH�VXEPLWWHG�WR�RWKHU�UHJXODWRU\�DJHQFLHV
DURXQG�WKH�ZRUOG�

³7KH�VWXG\�UHVXOWV�PDUN�DQ�LPSRUWDQW�VWHS�LQ�WKLV�KLVWRULF�HLJKW�PRQWK�MRXUQH\�WR�EULQJ�IRUZDUG�D�YDFFLQH�FDSDEOH�RI�KHOSLQJ
WR�HQG�WKLV�GHYDVWDWLQJ�SDQGHPLF��:H�FRQWLQXH�WR�PRYH�DW�WKH�VSHHG�RI�VFLHQFH�WR�FRPSLOH�DOO�WKH�GDWD�FROOHFWHG�WKXV�IDU
DQG�VKDUH�ZLWK�UHJXODWRUV�DURXQG�WKH�ZRUOG�´�VDLG�'U��$OEHUW�%RXUOD��3IL]HU�&KDLUPDQ�DQG�&(2��³:LWK�KXQGUHGV�RI
WKRXVDQGV�RI�SHRSOH�DURXQG�WKH�JOREH�LQIHFWHG�HYHU\�GD\��ZH�XUJHQWO\�QHHG�WR�JHW�D�VDIH�DQG�HIIHFWLYH�YDFFLQH�WR�WKH
ZRUOG�´

³:H�DUH�JUDWHIXO�WKDW�WKH�ILUVW�JOREDO�WULDO�WR�UHDFK�WKH�ILQDO�HIILFDF\�DQDO\VLV�PDUN�LQGLFDWHV�WKDW�D�KLJK�UDWH�RI�SURWHFWLRQ
DJDLQVW�&29,'����FDQ�EH�DFKLHYHG�YHU\�IDVW�DIWHU�WKH�ILUVW�����J�GRVH��XQGHUVFRULQJ�WKH�SRZHU�RI�%17����LQ�SURYLGLQJ
HDUO\�SURWHFWLRQ�´�VDLG�8JXU�6DKLQ��0�'���&(2�DQG�&R�IRXQGHU�RI�%LR17HFK��³7KHVH�DFKLHYHPHQWV�KLJKOLJKW�WKH�SRWHQWLDO�RI
P51$�DV�D�QHZ�GUXJ�FODVV��2XU�REMHFWLYH�IURP�WKH�YHU\�EHJLQQLQJ�ZDV�WR�GHVLJQ�DQG�GHYHORS�D�YDFFLQH�WKDW�ZRXOG
JHQHUDWH�UDSLG�DQG�SRWHQW�SURWHFWLRQ�DJDLQVW�&29,'����ZLWK�D�EHQLJQ�WROHUDELOLW\�SURILOH�DFURVV�DOO�DJHV��:H�EHOLHYH�ZH
KDYH�DFKLHYHG�WKLV�ZLWK�RXU�YDFFLQH�FDQGLGDWH�%17���E��LQ�DOO�DJH�JURXSV�VWXGLHG�VR�IDU�DQG�ORRN�IRUZDUG�WR�VKDULQJ
IXUWKHU�GHWDLOV�ZLWK�WKH�UHJXODWRU\�DXWKRULWLHV��,�ZDQW�WR�WKDQN�DOO�WKH�GHYRWHG�ZRPHQ�DQG�PHQ�ZKR�FRQWULEXWHG�WR�WKLV
KLVWRULFDOO\�XQSUHFHGHQWHG�DFKLHYHPHQW��:H�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�RXU�SDUWQHUV�DQG�JRYHUQPHQWV�DURXQG�WKH�ZRUOG�WR
SUHSDUH�IRU�JOREDO�GLVWULEXWLRQ�LQ������DQG�EH\RQG�´

7KH�3KDVH���FOLQLFDO�WULDO�RI�%17���E��EHJDQ�RQ�-XO\����DQG�KDV�HQUROOHG��������SDUWLFLSDQWV�WR�GDWH���������RI�ZKRP
KDYH�UHFHLYHG�D�VHFRQG�GRVH�RI�WKH�YDFFLQH�FDQGLGDWH�DV�RI�1RYHPEHU�����������$SSUR[LPDWHO\�����RI�JOREDO�SDUWLFLSDQWV
DQG�����RI�8�6��SDUWLFLSDQWV�KDYH�UDFLDOO\�DQG�HWKQLFDOO\�GLYHUVH�EDFNJURXQGV��DQG�����RI�JOREDO�DQG�����RI�8�6�
SDUWLFLSDQWV�DUH�������\HDUV�RI�DJH��$�EUHDNGRZQ�RI�WKH�GLYHUVLW\�RI�FOLQLFDO�WULDO�SDUWLFLSDQWV�FDQ�EH�IRXQG�KHUH�IURP
DSSUR[LPDWHO\�����FOLQLFDO�WULDOV�VLWHV�LQ�8QLWHG�6WDWHV��*HUPDQ\��7XUNH\��6RXWK�$IULFD��%UD]LO�DQG�$UJHQWLQD��7KH�WULDO�ZLOO
FRQWLQXH�WR�FROOHFW�HIILFDF\�DQG�VDIHW\�GDWD�LQ�SDUWLFLSDQWV�IRU�DQ�DGGLWLRQDO�WZR�\HDUV�

%DVHG�RQ�FXUUHQW�SURMHFWLRQV��WKH�FRPSDQLHV�H[SHFW�WR�SURGXFH�JOREDOO\�XS�WR����PLOOLRQ�YDFFLQH�GRVHV�LQ������DQG�XS�WR
����ELOOLRQ�GRVHV�E\�WKH�HQG�RI�������)RXU�RI�3IL]HU¶V�IDFLOLWLHV�DUH�SDUW�RI�WKH�PDQXIDFWXULQJ�DQG�VXSSO\�FKDLQ��6W��/RXLV�
02��$QGRYHU��0$��DQG�.DODPD]RR��0,�LQ�WKH�8�6���DQG�3XXUV�LQ�%HOJLXP��%LR17HFK¶V�*HUPDQ�VLWHV�ZLOO�DOVR�EH�OHYHUDJHG
IRU�JOREDO�VXSSO\�

3IL]HU�LV�FRQILGHQW�LQ�LWV�YDVW�H[SHULHQFH��H[SHUWLVH�DQG�H[LVWLQJ�FROG�FKDLQ�LQIUDVWUXFWXUH�WR�GLVWULEXWH�WKH�YDFFLQH�DURXQG
WKH�ZRUOG��7KH�FRPSDQLHV�KDYH�GHYHORSHG�VSHFLDOO\�GHVLJQHG��WHPSHUDWXUH�FRQWUROOHG�WKHUPDO�VKLSSHUV�XWLOL]LQJ�GU\�LFH�WR
PDLQWDLQ�WHPSHUDWXUH�FRQGLWLRQV�RI�����&����&��7KH\�FDQ�EH�XVHG�EH�DV�WHPSRUDU\�VWRUDJH�XQLWV�IRU����GD\V�E\�UHILOOLQJ
ZLWK�GU\�LFH��(DFK�VKLSSHU�FRQWDLQV�D�*36�HQDEOHG�WKHUPDO�VHQVRU�WR�WUDFN�WKH�ORFDWLRQ�DQG�WHPSHUDWXUH�RI�HDFK�YDFFLQH
VKLSPHQW�DFURVV�WKHLU�SUH�VHW�URXWHV�OHYHUDJLQJ�3IL]HU¶V�EURDG�GLVWULEXWLRQ�QHWZRUN�

3IL]HU�DQG�%LR17HFK�SODQ�WR�VXEPLW�WKH�HIILFDF\�DQG�VDIHW\�GDWD�IURP�WKH�VWXG\�IRU�SHHU�UHYLHZ�LQ�D�VFLHQWLILF�MRXUQDO�RQFH
DQDO\VLV�RI�WKH�GDWD�LV�FRPSOHWHG�

$ERXW�3IL]HU��%UHDNWKURXJKV�7KDW�&KDQJH�3DWLHQWV¶�/LYHV

$W�3IL]HU��ZH�DSSO\�VFLHQFH�DQG�RXU�JOREDO�UHVRXUFHV�WR�EULQJ�WKHUDSLHV�WR�SHRSOH�WKDW�H[WHQG�DQG�VLJQLILFDQWO\�LPSURYH�WKHLU
OLYHV��:H�VWULYH�WR�VHW�WKH�VWDQGDUG�IRU�TXDOLW\��VDIHW\�DQG�YDOXH�LQ�WKH�GLVFRYHU\��GHYHORSPHQW�DQG�PDQXIDFWXUH�RI�KHDOWK
FDUH�SURGXFWV��LQFOXGLQJ�LQQRYDWLYH�PHGLFLQHV�DQG�YDFFLQHV��(YHU\�GD\��3IL]HU�FROOHDJXHV�ZRUN�DFURVV�GHYHORSHG�DQG
HPHUJLQJ�PDUNHWV�WR�DGYDQFH�ZHOOQHVV��SUHYHQWLRQ��WUHDWPHQWV�DQG�FXUHV�WKDW�FKDOOHQJH�WKH�PRVW�IHDUHG�GLVHDVHV�RI�RXU
WLPH��&RQVLVWHQW�ZLWK�RXU�UHVSRQVLELOLW\�DV�RQH�RI�WKH�ZRUOG
V�SUHPLHU�LQQRYDWLYH�ELRSKDUPDFHXWLFDO�FRPSDQLHV��ZH
FROODERUDWH�ZLWK�KHDOWK�FDUH�SURYLGHUV��JRYHUQPHQWV�DQG�ORFDO�FRPPXQLWLHV�WR�VXSSRUW�DQG�H[SDQG�DFFHVV�WR�UHOLDEOH�
DIIRUGDEOH�KHDOWK�FDUH�DURXQG�WKH�ZRUOG��)RU�PRUH�WKDQ�����\HDUV��ZH�KDYH�ZRUNHG�WR�PDNH�D�GLIIHUHQFH�IRU�DOO�ZKR�UHO\�RQ
XV��:H�URXWLQHO\�SRVW�LQIRUPDWLRQ�WKDW�PD\�EH�LPSRUWDQW�WR�LQYHVWRUV�RQ�RXU�ZHEVLWH�DW�ZZZ�3IL]HU�FRP��,Q�DGGLWLRQ��WR�OHDUQ
PRUH��SOHDVH�YLVLW�XV�RQ�ZZZ�3IL]HU�FRP�DQG�IROORZ�XV�RQ�7ZLWWHU�DW�#3IL]HU�DQG�#3IL]HU�1HZV��/LQNHG,Q��<RX7XEH�DQG
OLNH�XV�RQ�)DFHERRN�DW�)DFHERRN�FRP�3IL]HU�
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3IL]HU�'LVFORVXUH�1RWLFH

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHOHDVH�LV�DV�RI�1RYHPEHU�����������3IL]HU�DVVXPHV�QR�REOLJDWLRQ�WR�XSGDWH�IRUZDUG�
ORRNLQJ�VWDWHPHQWV�FRQWDLQHG�LQ�WKLV�UHOHDVH�DV�WKH�UHVXOW�RI�QHZ�LQIRUPDWLRQ�RU�IXWXUH�HYHQWV�RU�GHYHORSPHQWV�

7KLV�UHOHDVH�FRQWDLQV�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ�DERXW�3IL]HU¶V�HIIRUWV�WR�FRPEDW�&29,'�����WKH�FROODERUDWLRQ�EHWZHHQ
%LR17HFK�DQG�3IL]HU�WR�GHYHORS�D�SRWHQWLDO�&29,'����YDFFLQH��WKH�%17����P51$�YDFFLQH�SURJUDP��DQG�PRG51$
FDQGLGDWH�%17���E���LQFOXGLQJ�TXDOLWDWLYH�DVVHVVPHQWV�RI�DYDLODEOH�GDWD��SRWHQWLDO�EHQHILWV��H[SHFWDWLRQV�IRU�FOLQLFDO�WULDOV�
DQWLFLSDWHG�WLPLQJ�RI�UHJXODWRU\�VXEPLVVLRQV�DQG�DQWLFLSDWHG�PDQXIDFWXULQJ��GLVWULEXWLRQ�DQG�VXSSO\���WKDW�LQYROYHV
VXEVWDQWLDO�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG�FDXVH�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH�H[SUHVVHG�RU�LPSOLHG�E\
VXFK�VWDWHPHQWV��5LVNV�DQG�XQFHUWDLQWLHV�LQFOXGH��DPRQJ�RWKHU�WKLQJV��WKH�XQFHUWDLQWLHV�LQKHUHQW�LQ�UHVHDUFK�DQG
GHYHORSPHQW��LQFOXGLQJ�WKH�DELOLW\�WR�PHHW�DQWLFLSDWHG�FOLQLFDO�HQGSRLQWV��FRPPHQFHPHQW�DQG�RU�FRPSOHWLRQ�GDWHV�IRU
FOLQLFDO�WULDOV��UHJXODWRU\�VXEPLVVLRQ�GDWHV��UHJXODWRU\�DSSURYDO�GDWHV�DQG�RU�ODXQFK�GDWHV��DV�ZHOO�DV�ULVNV�DVVRFLDWHG�ZLWK
FOLQLFDO�GDWD��LQFOXGLQJ�WKH�3KDVH���GDWD�WKDW�LV�WKH�VXEMHFW�RI�WKLV�UHOHDVH���LQFOXGLQJ�WKH�SRVVLELOLW\�RI�XQIDYRUDEOH�QHZ
SUHFOLQLFDO�RU�FOLQLFDO�WULDO�GDWD�DQG�IXUWKHU�DQDO\VHV�RI�H[LVWLQJ�SUHFOLQLFDO�RU�FOLQLFDO�WULDO�GDWD��WKH�DELOLW\�WR�SURGXFH
FRPSDUDEOH�FOLQLFDO�RU�RWKHU�UHVXOWV��LQFOXGLQJ�WKH�UDWH�RI�YDFFLQH�HIIHFWLYHQHVV�DQG�VDIHW\�DQG�WROHUDELOLW\�SURILOH�REVHUYHG
WR�GDWH��LQ�DGGLWLRQDO�DQDO\VHV�RI�WKH�3KDVH���WULDO�RU�LQ�ODUJHU��PRUH�GLYHUVH�SRSXODWLRQV�XSRQ�FRPPHUFLDOL]DWLRQ��WKH�ULVN
WKDW�FOLQLFDO�WULDO�GDWD�DUH�VXEMHFW�WR�GLIIHULQJ�LQWHUSUHWDWLRQV�DQG�DVVHVVPHQWV��LQFOXGLQJ�GXULQJ�WKH�SHHU�UHYLHZ�SXEOLFDWLRQ
SURFHVV��LQ�WKH�VFLHQWLILF�FRPPXQLW\�JHQHUDOO\��DQG�E\�UHJXODWRU\�DXWKRULWLHV��ZKHWKHU�DQG�ZKHQ�GDWD�IURP�WKH�%17���
P51$�YDFFLQH�SURJUDP�ZLOO�EH�SXEOLVKHG�LQ�VFLHQWLILF�MRXUQDO�SXEOLFDWLRQV�DQG��LI�VR��ZKHQ�DQG�ZLWK�ZKDW�PRGLILFDWLRQV�
ZKHWKHU�UHJXODWRU\�DXWKRULWLHV�ZLOO�EH�VDWLVILHG�ZLWK�WKH�GHVLJQ�RI�DQG�UHVXOWV�IURP�WKHVH�DQG�DQ\�IXWXUH�SUHFOLQLFDO�DQG
FOLQLFDO�VWXGLHV��ZKHWKHU�DQG�ZKHQ�DQ\�ELRORJLFV�OLFHQVH�DQG�RU�HPHUJHQF\�XVH�DXWKRUL]DWLRQ�DSSOLFDWLRQV�PD\�EH�ILOHG�LQ
DQ\�MXULVGLFWLRQV�IRU�%17���E��RU�DQ\�RWKHU�SRWHQWLDO�YDFFLQH�FDQGLGDWHV��ZKHWKHU�DQG�ZKHQ�DQ\�VXFK�DSSOLFDWLRQV�PD\�EH
DSSURYHG�E\�UHJXODWRU\�DXWKRULWLHV��ZKLFK�ZLOO�GHSHQG�RQ�P\ULDG�IDFWRUV��LQFOXGLQJ�PDNLQJ�D�GHWHUPLQDWLRQ�DV�WR�ZKHWKHU
WKH�YDFFLQH�FDQGLGDWH¶V�EHQHILWV�RXWZHLJK�LWV�NQRZQ�ULVNV�DQG�GHWHUPLQDWLRQ�RI�WKH�YDFFLQH�FDQGLGDWH¶V�HIILFDF\�DQG��LI
DSSURYHG��ZKHWKHU�LW�ZLOO�EH�FRPPHUFLDOO\�VXFFHVVIXO��GHFLVLRQV�E\�UHJXODWRU\�DXWKRULWLHV�LPSDFWLQJ�ODEHOLQJ��PDQXIDFWXULQJ
SURFHVVHV��VDIHW\�DQG�RU�RWKHU�PDWWHUV�WKDW�FRXOG�DIIHFW�WKH�DYDLODELOLW\�RU�FRPPHUFLDO�SRWHQWLDO�RI�D�YDFFLQH��LQFOXGLQJ
GHYHORSPHQW�RI�SURGXFWV�RU�WKHUDSLHV�E\�RWKHU�FRPSDQLHV��GLVUXSWLRQV�LQ�WKH�UHODWLRQVKLSV�EHWZHHQ�XV�DQG�RXU
FROODERUDWLRQ�SDUWQHUV�RU�WKLUG�SDUW\�VXSSOLHUV��ULVNV�UHODWHG�WR�WKH�DYDLODELOLW\�RI�UDZ�PDWHULDOV�WR�PDQXIDFWXUH�D�YDFFLQH�
FKDOOHQJHV�UHODWHG�WR�RXU�YDFFLQH�FDQGLGDWH¶V�XOWUD�ORZ�WHPSHUDWXUH�IRUPXODWLRQ�DQG�DWWHQGDQW�VWRUDJH��GLVWULEXWLRQ�DQG
DGPLQLVWUDWLRQ�UHTXLUHPHQWV��LQFOXGLQJ�ULVNV�UHODWHG�WR�KDQGOLQJ�DIWHU�GHOLYHU\�E\�3IL]HU��WKH�ULVN�WKDW�ZH�PD\�QRW�EH�DEOH�WR
VXFFHVVIXOO\�GHYHORS�QRQ�IUR]HQ�IRUPXODWLRQV��WKH�ULVN�WKDW�ZH�PD\�QRW�EH�DEOH�WR�FUHDWH�RU�VFDOH�XS�PDQXIDFWXULQJ
FDSDFLW\�RQ�D�WLPHO\�EDVLV�RU�KDYH�DFFHVV�WR�ORJLVWLFV�RU�VXSSO\�FKDQQHOV�FRPPHQVXUDWH�ZLWK�JOREDO�GHPDQG�IRU�DQ\
SRWHQWLDO�DSSURYHG�YDFFLQH��ZKLFK�ZRXOG�QHJDWLYHO\�LPSDFW�RXU�DELOLW\�WR�VXSSO\�WKH�HVWLPDWHG�QXPEHUV�RI�GRVHV�RI�RXU
YDFFLQH�FDQGLGDWH�ZLWKLQ�WKH�SURMHFWHG�WLPH�SHULRGV�LQGLFDWHG��ZKHWKHU�DQG�ZKHQ�DGGLWLRQDO�VXSSO\�DJUHHPHQWV�ZLOO�EH
UHDFKHG��XQFHUWDLQWLHV�UHJDUGLQJ�WKH�DELOLW\�WR�REWDLQ�UHFRPPHQGDWLRQV�IURP�YDFFLQH�WHFKQLFDO�FRPPLWWHHV�DQG�RWKHU�SXEOLF
KHDOWK�DXWKRULWLHV�DQG�XQFHUWDLQWLHV�UHJDUGLQJ�WKH�FRPPHUFLDO�LPSDFW�RI�DQ\�VXFK�UHFRPPHQGDWLRQV��XQFHUWDLQWLHV
UHJDUGLQJ�WKH�LPSDFW�RI�&29,'����RQ�3IL]HU¶V�EXVLQHVV��RSHUDWLRQV�DQG�ILQDQFLDO�UHVXOWV��DQG�FRPSHWLWLYH�GHYHORSPHQWV�

$�IXUWKHU�GHVFULSWLRQ�RI�ULVNV�DQG�XQFHUWDLQWLHV�FDQ�EH�IRXQG�LQ�3IL]HU¶V�$QQXDO�5HSRUW�RQ�)RUP����.�IRU�WKH�ILVFDO�\HDU
HQGHG�'HFHPEHU����������DQG�LQ�LWV�VXEVHTXHQW�UHSRUWV�RQ�)RUP����4��LQFOXGLQJ�LQ�WKH�VHFWLRQV�WKHUHRI�FDSWLRQHG�³5LVN
)DFWRUV´�DQG�³)RUZDUG�/RRNLQJ�,QIRUPDWLRQ�DQG�)DFWRUV�7KDW�0D\�$IIHFW�)XWXUH�5HVXOWV´��DV�ZHOO�DV�LQ�LWV�VXEVHTXHQW
UHSRUWV�RQ�)RUP���.��DOO�RI�ZKLFK�DUH�ILOHG�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�DQG�DYDLODEOH�DW
ZZZ�VHF�JRY�DQG�ZZZ�SIL]HU�FRP�

$ERXW�%LR17HFK

%LRSKDUPDFHXWLFDO�1HZ�7HFKQRORJLHV�LV�D�QH[W�JHQHUDWLRQ�LPPXQRWKHUDS\�FRPSDQ\�SLRQHHULQJ�QRYHO�WKHUDSLHV�IRU�FDQFHU
DQG�RWKHU�VHULRXV�GLVHDVHV��7KH�&RPSDQ\�H[SORLWV�D�ZLGH�DUUD\�RI�FRPSXWDWLRQDO�GLVFRYHU\�DQG�WKHUDSHXWLF�GUXJ�SODWIRUPV
IRU�WKH�UDSLG�GHYHORSPHQW�RI�QRYHO�ELRSKDUPDFHXWLFDOV��,WV�EURDG�SRUWIROLR�RI�RQFRORJ\�SURGXFW�FDQGLGDWHV�LQFOXGHV
LQGLYLGXDOL]HG�DQG�RII�WKH�VKHOI�P51$�EDVHG�WKHUDSLHV��LQQRYDWLYH�FKLPHULF�DQWLJHQ�UHFHSWRU�7�FHOOV��EL�VSHFLILF�FKHFNSRLQW
LPPXQR�PRGXODWRUV��WDUJHWHG�FDQFHU�DQWLERGLHV�DQG�VPDOO�PROHFXOHV��%DVHG�RQ�LWV�GHHS�H[SHUWLVH�LQ�P51$�YDFFLQH
GHYHORSPHQW�DQG�LQ�KRXVH�PDQXIDFWXULQJ�FDSDELOLWLHV��%LR17HFK�DQG�LWV�FROODERUDWRUV�DUH�GHYHORSLQJ�PXOWLSOH�P51$
YDFFLQH�FDQGLGDWHV�IRU�D�UDQJH�RI�LQIHFWLRXV�GLVHDVHV�DORQJVLGH�LWV�GLYHUVH�RQFRORJ\�SLSHOLQH��%LR17HFK�KDV�HVWDEOLVKHG�D
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EURDG�VHW�RI�UHODWLRQVKLSV�ZLWK�PXOWLSOH�JOREDO�SKDUPDFHXWLFDO�FROODERUDWRUV��LQFOXGLQJ�*HQPDE��6DQRIL��%D\HU�$QLPDO
+HDOWK��*HQHQWHFK��D�PHPEHU�RI�WKH�5RFKH�*URXS��5HJHQHURQ��*HQHYDQW��)RVXQ�3KDUPD��DQG�3IL]HU��)RU�PRUH
LQIRUPDWLRQ��SOHDVH�YLVLW�ZZZ�%LR17HFK�GH�

%LR17HFK�)RUZDUG�ORRNLQJ�VWDWHPHQWV

7KLV�SUHVV�UHOHDVH�FRQWDLQV�³IRUZDUG�ORRNLQJ�VWDWHPHQWV´�RI�%LR17HFK�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�3ULYDWH�6HFXULWLHV
/LWLJDWLRQ�5HIRUP�$FW�RI�������7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�LQFOXGH��EXW�PD\�QRW�EH�OLPLWHG�WR��VWDWHPHQWV
FRQFHUQLQJ��%LR17HFK¶V�HIIRUWV�WR�FRPEDW�&29,'�����WKH�FROODERUDWLRQ�EHWZHHQ�%LR17HFK�DQG�3IL]HU�WR�GHYHORS�D�SRWHQWLDO
&29,'����YDFFLQH��RXU�H[SHFWDWLRQV�UHJDUGLQJ�WKH�SRWHQWLDO�FKDUDFWHULVWLFV�RI�%17���E��LQ�RXU�3KDVH�����WULDO�DQG�RU�LQ
FRPPHUFLDO�XVH�EDVHG�RQ�GDWD�REVHUYDWLRQV�WR�GDWH��WKH�H[SHFWHG�WLPHSRLQW�IRU�DGGLWLRQDO�UHDGRXWV�RQ�HIILFDF\�GDWD�RI
%17���E��LQ�RXU�3KDVH�����WULDO��WKH�QDWXUH�RI�WKH�FOLQLFDO�GDWD��ZKLFK�LV�VXEMHFW�WR�RQJRLQJ�SHHU�UHYLHZ��UHJXODWRU\�UHYLHZ
DQG�PDUNHW�LQWHUSUHWDWLRQ��WKH�WLPLQJ�IRU�VXEPLVVLRQ�RI�GDWD�IRU��RU�UHFHLSW�RI��DQ\�SRWHQWLDO�(PHUJHQF\�8VH�$XWKRUL]DWLRQ�
WKH�WLPLQJ�IRU�VXEPLVVLRQ�RI�PDQXIDFWXULQJ�GDWD�WR�WKH�)'$��DQG�WKH�DELOLW\�RI�%LR17HFK�WR�VXSSO\�WKH�TXDQWLWLHV�RI�%17���
WR�VXSSRUW�FOLQLFDO�GHYHORSPHQW�DQG��LI�DSSURYHG��PDUNHW�GHPDQG��LQFOXGLQJ�RXU�SURGXFWLRQ�HVWLPDWHV�IRU������DQG������
$Q\�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQ�WKLV�SUHVV�UHOHDVH�DUH�EDVHG�RQ�%LR17HFK�FXUUHQW�H[SHFWDWLRQV�DQG�EHOLHIV�RI�IXWXUH
HYHQWV��DQG�DUH�VXEMHFW�WR�D�QXPEHU�RI�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG�FDXVH�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�DQG
DGYHUVHO\�IURP�WKRVH�VHW�IRUWK�LQ�RU�LPSOLHG�E\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��7KHVH�ULVNV�DQG�XQFHUWDLQWLHV�LQFOXGH��EXW
DUH�QRW�OLPLWHG�WR��WKH�DELOLW\�WR�PHHW�WKH�SUH�GHILQHG�HQGSRLQWV�LQ�FOLQLFDO�WULDOV��FRPSHWLWLRQ�WR�FUHDWH�D�YDFFLQH�IRU�&29,'�
����WKH�DELOLW\�WR�SURGXFH�FRPSDUDEOH�FOLQLFDO�RU�RWKHU�UHVXOWV��LQFOXGLQJ�RXU�VWDWHG�UDWH�RI�YDFFLQH�HIIHFWLYHQHVV�DQG�VDIHW\
DQG�WROHUDELOLW\�SURILOH�REVHUYHG�WR�GDWH��LQ�WKH�UHPDLQGHU�RI�WKH�WULDO�RU�LQ�ODUJHU��PRUH�GLYHUVH�SRSXODWLRQV�XSRQ
FRPPHUFLDOL]DWLRQ��WKH�DELOLW\�WR�HIIHFWLYHO\�VFDOH�RXU�SURGXFWLRQV�FDSDELOLWLHV��DQG�RWKHU�SRWHQWLDO�GLIILFXOWLHV��)RU�D
GLVFXVVLRQ�RI�WKHVH�DQG�RWKHU�ULVNV�DQG�XQFHUWDLQWLHV��VHH�%LR17HFK¶V�$QQXDO�5HSRUW�RQ�)RUP����)�ILOHG�ZLWK�WKH�6(&�RQ
0DUFK�����������ZKLFK�LV�DYDLODEOH�RQ�WKH�6(&¶V�ZHEVLWH�DW�ZZZ�VHF�JRY��$OO�LQIRUPDWLRQ�LQ�WKLV�SUHVV�UHOHDVH�LV�DV�RI�WKH
GDWH�RI�WKH�UHOHDVH��DQG�%LR17HFK�XQGHUWDNHV�QR�GXW\�WR�XSGDWH�WKLV�LQIRUPDWLRQ�XQOHVV�UHTXLUHG�E\�ODZ�

&RQWDFWV
3IL]HU��
0HGLD�5HODWLRQV�
$P\�5RVH��
�����������������
$P\�5RVH#SIL]HU�FRP

,QYHVWRU�5HODWLRQV�
&KXFN�7ULDQR�
�����������������
&KDUOHV�(�7ULDQR#3IL]HU�FRP

%LR17HFK��
0HGLD�5HODWLRQV��
-DVPLQD�$ODWRYLF�
����������������������RU���������������������
0HGLD#ELRQWHFK�GH

,QYHVWRU�5HODWLRQV��
6\ONH�0DDV��3K�'��
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DEPARTMENT OF THE ARMY 
U.S. ARMY CONTRACTING COMMAND - NEW JERSEY 

PICA TINNY ARSENAL, NEW JERSEY 07806-5000 

REPLY TO 
ATTENTION OF 

Army Contracting Command - New Jersey 
ACC-NJ, Building 9 
Picatinny Arsenal, NJ 07806 

21 July 2020 

SUBJECT: Technical Direction Letter for Medical CRBN Defense Consortium (MCDC), Request 
for Prototype Proposals (RPP) 20-11, Objective PRE-20-11 for "COVID-19 Pandemic - Large Scale 
Vaccine Manufacturing Demonstration" (Pfizer, Inc.) 

REF: Prizer Request for Technical Direction Letter, RPP 20-11 under OTA Wl 5QKN-l 6-9-l 002 for 
Objective PRE-20-11, dated 20 July 2020 

Advanced Technology International 
ATTN: mm, Sr. Contracts Manager 
315 Sigma Drive 
Summerville, SC 29486 

The Army Contracting Command - New Jersey (ACC-NJ), in suppo1ting the Joint Project Manager 
- Medical Countermeasure Systems (JPM-MCS), issued MCDC RPP 20-11 on 09 June 2020. 
Members of the MCDC submitted proposals in accordance with this RPP. The Government received 
and evaluated all proposal(s) submitted and a Basis of Selection has been executed, selecting Pfizer, 
Inc. as the awardee. The Government requests that a Firm-Fixed-Price Project Agreement be issued 
to Pfizer, Inc. to award this proposal under Other Transaction Agreement Wl 5QKN-l 6-9-l 002, to be 
performed in accordance with the attached Government Statement of Work (SOW). 

Based upon the acceptable update of Pfizer, Inc.'s proposal for "COVID-19 Pandemic - Large Scale 
Vaccine Manufacturing Demonstration" and 1) The Project Agreement Recipient's concurrence with 
the requirements included in the Government SOW; 2) An acceptable milestone schedule that meets 
SOW requirements, and; 3) The price proposed that has been analyzed by the Government, you are 
hereby directed to issue a Project Agreement to Pfizer, Inc. for the subject project. The total project 
value has been determined fair and reasonable and Pfizer, Inc. 's proposal has been selected IA W the 
above referenced Basis of Selection. 

The total approved cost to the Government for this effort is not to exceed $ 1,950,097,500.00. The 
break-out of the costs is as follows: $1,950,000,000.00 to perform project efforts included in the SOW 
and $97,500.00 for the Consortium Management Firm (CMF) Administrative Cost. The CMF 
Administrative Cost was approved as a "Special Allocation" for Operation Warp Speed (OWS) 
Prototype Projects executed under the MCDC OTA. The effort currently has $1,950,097,500.00 of 
available funding, comprised of $ 1,950,000,000.00 for the Project Agreement, $67,500.00 for the 
CMF Special Allocation, and $30,000 for other, non G&A, A TI costs, which will be incurred, tracked, 
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and invoiced in accordance with Article V of the OT A. The COVID-19 work shall be tracked 
separately using the funding obligated via modification P00076. In alignment with the s ecial 
allocation conditions, it is noted that this projec~od of performance 
- ' with a projected completion date ot- . A customized clause tor 
allocation, will be incorporated into the funding modification for this prototype project. 

The prime contractor is considered a small business, nontraditional defense contractor, or nonprofit 
resea1·ch institution and determined to be providing a significant contribution . The affinnation of 
business status certifications submitted as part of the proposal are hereby incorporated into the 
agreement. The contractor shall notify the MCDC CMF of any deviation from the final proposed 
affumation of business status certifications that would affect the contributions of the small business, 
nontraditional defense contractor, or nonprofit research institution as proposed. 

In accordance with 10.U.S.C. 237lb(f), and upon a determination that the prototype project fm this 
transaction bas been successfully completed, this competitively awarded prototype OT A may result 
in the award of a follow-on production contract or transaction without the use of competitive 
procedures. 

Points of Contact: 

a • .. .. I .. t .. 

(b) (6) 
... (b)(6) 

• II • (b) (6) 

• • • • I · I I • 

(b) (6) 
II, (b)(6) 

• "· (b) (6) 

Attachments: 
Attachment 1: MCDC2011-003 -Pfizer- 7-21-2020 

Regards, 

X (b) (6) 
tmnm 
Agreements Officer 
Signed by. (b) (6) 

Attachment 2: SOW Appendix I Clause for MCDC Consortium Other Transaction Authority Agreements 
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Statement of Work 
For 

COVID-19 PANDEMIC-LARGE SCALE VACCINE MANUFACTURING 
DEMONSTRATION 

RPP #: 20-11 
Project Identifier: 2011-003 
Consortium Member: Member 
Title of Proposal: COVID-19 Pandemic--Large Scale Vaccine Manufacturing Demonstration 
Requiring Activity: Joint mission between the Department of Health and Human Services and 
Department of Defense to combat COVID-19 

1.0 INTRODUCTION, SCOPE, AND OBJECTIVES 

1.1 Introduction 

This Statement of Work (the "Statement of Work") is hereby entered into, effective as of July 2 1, 
2020, pursuant to that certain Project Agreement by and between MCDC and Pfizer dated as of 
July 21, 2020 ("this Agreement" or "Project Agreement"). 

An outbreak of respiratory disease caused by a novel coronavirus was first detected in China in 
late 2019 and has now spread worldwide, including the United States ("US"). The virus has been 
named Severe Acute Respiratory Disease Coronavirus-2 ("SARS-CoV-2") and causes 
Coronavirus Disease 2019 ("COVID-19"). On January 30, 2020, the International Health 
Regulations Emergency Committee of the World Health Organization ("WHO"), declared the 
outbreak a "Public Health Emergency of International Concern". On January 31 , the US 
Depa1tment of Health and Human Services Secretary ("HHS"), Alex M. Azar II, declared a Public 
Health Emergency for the US to aid the nation' s healthcare community in responding to COVID-
19. On March 11, 2020, WHO publicly characterized COVID-19 as a pandemic. On March 13, 
2020 the President of the United States declared the COVID-19 outbreak a national emergency. 
The Government has identified COVID-19 vaccine candidates that are progressing rapidly through 
advanced research and development activities. 

Therefore, in response to a request by the Government, Pfizer is proposing to manufacture at-scale 
and fill-finish, for provision to the Government, a state-of-the-art candidate vaccine, developed in 
collaboration with BioNTech and capable of providing protection against the SARS-Co V-2 threat 
and related coronaviruses, subject to technical, clinical and regulatory success. 

Pfizer and BioNTech's program aims to revolutionize the vaccine field by providing an mRNA 
candidate that, itself, has several key advantages, including the efficiency and flexibility of the 
platform - which is apparent by the pace of the vaccine development and the unprecedented phase 

This Statement of Work includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCDC 
Management Firm and the Government and shall not be dupl icated, used, or disclosed, in whole or in part, for any purpose other than to evaluate 

this Statement of Work and negotiate any subsequent award. If, however, an agreement is awarded as a result of, or in connection with, the 
submission of this data, the MCDC Management Firm and the Government shall have the right to dupl icate, use, or disclose these data to the extent 
provided in the resulting agreement. This restriction does not limit the MCDC Management Firm and the Government's right to use the information 
contained in these data if they are obtained from another source without restriction. The data subject to this restriction are set forth on each page of 

this Statement of Work. 

US 168054648vl7 
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1/2/3 trial design that it supports. A clear fundamental difference of this candidate over more 
trnditional modalities, such as viral vector vaccines, is that mRNA is delivered by protein-free lipid 
nanoparticles, which is believed to abolish the risk of anti-vector immunity and permit boosting to 
maximize the level and dmation of immune responses. 

The mRNA vaccine technology is also intended to enable quick scale up of production, which is 
critical for bringing a COVID-19 vaccine to market to address this urgent medical need while 
preserving high quality and safety standards. 

The intent of this prototype project is to demonstrate that Pfizer has the business and logistics 
capability to manufacture lOOM doses of its currently unapproved mRNA-based COVID-19 
vaccine for the Government , using the Pfizer/BioNT ech unique mRNA 
delivery system and its associated cold cha.in requirements, under pandemic conditions. This 
prototype project aims to significantly accelerate and secme US access to this promising medical 
counte1measure based on domestic manufacturing. 

1.1.1 BACKGROUND 

, Pfizer and BioNTech entered into an agreement for the co-development and 
distribution (excluding China) of a potential mRNA-based coronavirus vaccine aimed at 
preventing COVID-19 infection the "Pfizer/BioNTech Agreement'' . Under the Pfizer/BioNT ech 
A 

2 
This Statement ofWock includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCDC 

Manag=t Finn and the Government and shall not be duplicated, used, or disclosed, in whole or in part. for any purpose other than to evaluate 
this Statement of Work and negotiate any subsequent award. If, however, an agreement is awarded as a result of. or in connection with. the 

submission of this data, the MCDC Management Finn and the Government shall have the right to duplicate, use, or disclose these data to the extent 
provided in the resulting agreement. This restriction does not limrt the MCDC Management Fum and the Government's right to use the information 
contained in these data if they are obtained from another source without resb:iction. The data subj ect to this restriction arc set forth on each page of 

this Statement of Work. 

US 168054648vl7 
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The collaboration has rapidly advanced multiple COVID-19 vaccine candidates into human 
clinical testing based on BioNTech's proprietary mRNA vaccine platforms, with the objective of 
ensuring rapid worldwide access to the vaccine, if approved. The collaboration leverages Pfizer's 
broad expe1tise in vaccine research and development, regulatory capabilities, and global 
manufacturing and distribution network. The two companies are jointly conducting clinical trials, 
and will also work jointly to commercialize the vaccine upon regulat01y approval. 

Pfizer and BioNTech have aheady made substantial progress, outside this Statement of Work and 
without use of any Government funding, towards the demonstration of technical and 
manufacturing feasibility, including through the initiation of Phase 1/2 studies evaluating the 
likelihood of safety, tolerability and immunogenicity in the US and in Ge1many. The goal of the 
program is to rapidly develop and obtain regulatory licensure for a vaccine for use in adults ~18 
years of age, followed by a possible pediatric and/ or maternal indication (to protect - 4M US 
pregnant women at risk each year). Both companies aspire to have an FDA-approved or authorized 
vaccine ready for administration in the US by October 31, 2020. Based on cunent information, 
Pfizer and BioNT ech anticipate a 2-dose per patient regimen. 

This Statement of Work is designed toward establishing production capacity and distribution 
infrastructure sufficient to ensure that doses of the vaccine manufactured under this Agreement 
can be made available immediately for administration in the US, if clinical trials are successful 
and the FDA grants an Emergency Use Authorization ("EUA") under Section 564 of the Federal 
Food, Dmg, and Cosmetic Act or Biologics License Application ("BLA") licensure under Section 
35I(a) of the Public Health Service Act (hereafter "FDA-approved or authorized"). 

1.1.2 ACTIVITIES UNDERTAKEN WITHOUT GOVERNMENT FUNDING 

This section describes activities that Pfizer and BioNT ech have been performing and will continue 
to perform without use of Government ftmding. These activities are described solely for 
background and context for the Government-funded deliverables itemized in Section 4. 

A. Regulat01y Planning 

Pfizer will meet the necessaiy FDA requirements for conducting ongoing and planned clinical 
trials, and with its collaborntion paitner, BioNTech, will seek FDA approval or authmization for 
the vaccine, assuming the clinical data supports such application for approval or authorization. 
Given that these clinical trials ai·e regulated by the FDA and HHS, there is no need for sepai·ate 
regulation by the U.S. Anny Medical Research and Materiel Command. BioNTech is the 
Investigational New Drng ("IND") holder, while Pfizer is the designated agent for all interactions 
with the FDA and is taking the lead on all commtmications with and submissions to FDA. 

3 
This Statement ofWock includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCOC 

Managem=t Finn and the Government and shall not be duplicated, used, or disclosed, in whole or in p art. for any purpose other than to evaluate 
this Statement of Work and negotiate any subsequent award. If, however, an agrccmcnt is awarded as a result o( or in connection with. the 

submission of this data, the MCDC Management Finn and the Government shall have the right to duplicate, use, or disclose these data lo the extent 
provided in the resulting agreement. 1bis restriction does not limrt the MCDC Management Fum and the Government's right to use the information 
contained in these data if they are obtained from another source without rcsb:iction. The data subject to this restriction are set forth on each page of 

this Statement of Work. 
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B. Clinical and Regulatory Approach 

BioNTech is the regulatory sponsor for trials of the vaccine and will be the applicant in the US for 
an EUA and/or a BLA, and will ultimately be the holder of any such approval issued in the US. 
Pfizer is BioNTech's authorized agent to FDA. As noted above, Pfizer is the designated agent for 
all interactions with the FDA and is taking the lead on all communications with and submissions 
to FDA. 

Prior to commencing clinical development, on February 6, 2020, BioNTech obtained feedback 
from the Paul Ehrlich Institute ("PEI") on plans for rapid vaccine development in response to the 
COVID-19 outbreak following a Scientific Advice Meeting. Based on the PEI feedback, 
BioNTech refined the clinical program plan and prepared a detailed protocol for FIH clinical study 
(BNTI62). Additionally, a meeting was held by BioNTech on February 24, 2020 with the Chinese 
CDC to discuss a possible Special Review Procedure. 

In Germany, BioNTech began a Phase 1/2 study (BNT162-0l) in late April 2020. BNT162-01 is 
a dose-escalation trial investigating the safety and immunogenicity of COVID-19 mRNA vaccine 
candidates in healthy adults. The primary objective of the study is to describe the safety and 
tolerability profiles of prophylactic BNT162 vaccine candidates after a single dose (for saRNA) 
or two doses separated by 21 days (uRNA and modRNA candidates). The secondary objective of 
the study is to describe the immune response to the vaccine in healthy adults, as measured by a 
functional antibody assay, such as virus neutralization. 

Informed by BNT 162-01 , the Phase 1/2 US study (C459l001) of the vaccine candidates started in 
May 2020. Pfizer and BioNTech utilized this approach to efficiently optimize formulation and 
dose selection in the clinic. Study C4591001 is a single, multistage and multi-phase trial (including 
the pivotal efficacy portion) designed to generate the data needed to achieve FDA approval or 
authorization for use of one of the vaccine candidates. This is a randomized, placebo-controlled, 
observer-blind, dose-finding and vaccine candidate-selection study in healthy adults. The study is 
evaluating the safety, tolerability, and immunogenicity of the COVID-19 mRNA vaccine 
candidates. 

The study consists of 3 stages: 

Stage 1: to identify preferred vaccine candidate(s), dose level(s), number of doses, and 
schedule of administration (with the first 15 participants at each dose level of each vaccine 
candidate comprising a sentinel cohort); 

Stage 2: an expanded-cohort stage; and 

Stage 3: a final candidate/dose large-scale stage. 

4 
This Statement of Work includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCDC 

Management Firm and the Government and shall not be duplicated, used, or disclosed, in whole or in part, for any purpose other than to evaluate 
this Statement of Work and negotiate any subsequent award. If, however, an agreement is awarded as a result of, or in connection with, the 

submission of this data, the MCDC Management Firm and the Government shall have the right to dupl icate, use, or disclose these data to the extent 
provided in the resulting agreement. This restriction does not limit the MCDC Management Firm and the Government's right to use the information 
contained in these data if they are obtained from another source without restriction. The data subject to this restriction are set forth on each page of 

this Statement of Work. 
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Using this approach, Pfizer and BioNTech are efficiently working towards selection of final 
candidate/dose level. 

The study currently is being amended to incorporate a pivotal efficacy study design. Therefore, 
the study would be conve1ted to a single Phase 1/2/3 study. The pivotal study portion (i.e., Phase 
2b/3) is expected to enroll up to -30,000 subjects ( l: 1 randomized between vaccine and placebo). 

Upon gathering adequate safety and immunogenicity/efficacy data in a sufficient number of 
subjects, Pfizer believes the vaccine candidate could, with FDA's agreement, be administered 
underEUA. 

As background, Pfizer's and BioNTech's activities to ensure provision of vaccine on a timely 
schedule may include the following discrete activities, depending on emerging data and regulatory 
guidance. 

Activity Success Criteria 

Candidate, dose, and regimen Decision endorsed by Pfizer-BioNTech 
selection Joint Steering Committee 

Phase 2b/3 Study Start Requires FDA (CBER) approval 

Phase 1/2/3 Demonstration of Adequate efficacy and safety data 
immunogemc1ty, efficacy supports EUA application 
(interim analysis) and safety 

EUA Submission to Support Acceptance of EUA submission 
Use in American Population 

BLA Submission to Support 
Use in American Population 

EUA Issuance to Support Use 
in American Population 

Agreement from FDA (CBER) that 
proposed licensure package (preclinical, 
clinical, CMC) is acceptable 

EUA issued 

BLA Approval to Support Use BLA approval 
in American Population 

Post-Approval Commitments Agreement with FDA 
Agreed 

Estimated Timing 

(b) (4) 

(b) ( 4) 

(b) (4) 

(b) ( 4) 

(b) (4) 

This Statement of Work includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCOC 
Management Firm and the Government and shall not be duplicated, used, or disclosed, in whole or in part, for any purpose other than to evaluate 

5 

this Statement of Work and negotiate any subsequent award. If, however, an agreement is awarded as a result of, or in connection with, the 
submission of this data, the MCDC Management Firm and the Government shall have the right to duplicate, use, or disclose these data to the extent 
provided in the resulting agreement. This restriction does not limit the MCDC Management Firm and the Government's right to use the information 
contained in these data if they are obtained from another source without restriction. The data subj ect to this restriction are set forth on each page of 

this Statement of Work. 
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C. Chemistry Manufacturing Controls (CMC) 

Pfizer will complete the necessar CMC and scale-u activities to demonstrate the ability to 
manufacture 1 OOM doses 
to manufacture and quality releas 

. Pfizer will use diligent efforts 
· 1 OOM doses within the US in a 

non-preservative multi-dose vial 

Pfizer ctmently estimates potential production rates 
With GMP production expected to commence for drug product, this plan would 
allow for - 40M doses to be supplied under this Statement of Work in.. As Pfizer validates 
the facilities and makes continuous process improvements, Pfizer currently anticipates such 
production rate to increase starting in - Should clinical data indicate that a lesser amount of 
dosage may be needed, there could be an increase in the anticipated potential number of doses 
supplied in 

As background, to help ensure delivery of the doses, Pfizer is undertaking the following CMC 
activities: 

1. Continue with BioNTech to manufacture initial clinical trial material for EU and US 
Phase 1/2/3 studies, through mRNA production in Germany and EU (Puurs, Belgium for fill-
finish) and drug product/labelling operations at EU CMOs and establish EU based supply chain 
for lipid nanoparticle (LNP) formulation, fill, finish and distribution for commercial supply. 

2. Complete knowledge transfer of the technology and manufacturing process from 
and its CMO artners to Pfizer in order to establish the recess at Pfizer in the US, 

3. Obtain all raw material supplies for manufacturing. This may include support of 
existing third-party suppliers of raw materials, ualif in new third- a liers and/or in-
--uction of certain raw materials, 

(b) (4) 4. Establish mRNA (drug substance), lipid nanoparticle 
(LNP) formulation/fill finish (drug product) capacity for GMP Covid-19 pandemic supply of the 
RNA-based COVID-19 vaccine on US soil. 

5. Develop the shipping model for the -80 °C drug product in consultation with CDC. 

In parallel, Pfizer is prepared to also evaluate alternative options including: 

This Statement of Work includes proprietary and confidentia l commercial data of Pfizer Inc. that shall not be disclosed outside lhe MCDC 
Management Firm and the Government and shall not be dup licated, used, or disclosed, in whole or in part, for any purpose other than to evaluate 

6 
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studies to develop 

(b) ( 4) 

-

CMC rogram may include, but not be limited to: (a) 
; (b) drug substance development; ( c) drug product development (LNP formulation, 

d) analytical development in GLP and GMP setting; ( e) GLP and GMP manufacturing; 
and (f) and shipping of -80 °C frozen product. 

(b) Drug Substance Development: Pfizer shall scale-up its capabilities for process 
optimization, manufactme, analysis, release of GMP mate1ials (m.RNA) and seeming necessary 
raw materials from third paity providers. For diug substance manufactme, Pfizer seeks to build-
out the existin tuification suite located at Pfizer's 

P zer s a supp y mcrementa resources to trans er rmp ement new tee o ogy 
and GMP manufacturing processes, including technical experts, quality professionals, analytical 
technicians, and trained operational staff. 

(c) Dmg Product Development (Lipid Nanoparticle (LNP Fonnulation. Fill-Finish)): 
Activities Pfizer shall pe1form may include, but are not be limited to, securing of necessary lipids 
for formulation and manufacturing process development for BNT162; defming the f01mulation; 
and initial develo ment of manufactmin rocess and anal ical methods. Pfizer will undertake to 

(d) Analytical Development: Analytical development may include, but not be limited 
to: methods u-ansfer participation at receiving site and in-process testing support; process 
verification on commercial equipment; media fill nms; engineering trials; re istration batch 
manufacttrre· and registration batch stabili ivotal stabili testin . 
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(e) GLP and GMP Manufacturing: Packa 
lies for Phase 1/2 will be conducted b 

As background, to maintain a timely 
er 1s aspmng to unde1take the following discrete activities, 

1.2 Scope 

The scope of this prototype project is the demonstration by Pfizer of the supply and logistics 
capability to manufacture and distribute to the Government of lOOM doses of a novel mRNA-
based vaccine that has received FDA-approval or authorization based on demonstration of efficacy 
(hereafter FDA-approved or authorized). The criteria for successful Emergency Use Authorization 
(EUA) are described in Emergency Use Authmtation of Medical Products and Related 
Authorities: Guidance for Industry and Other Stakeholders, Jamtary 201 7; and Development and 
Licensure of Vaccine to Prevent COVID-19: Guidance for lndust,y June 2020. The successful 
provision of these doses shall establish the effectiveness of a technology capable of potentially 
providing immediate and long-term solutions to coronavims infections. While pre-clinical, 
clinical, and chemistry/manufacturing/controls (CMC) activities are described in the Background 
section of this Statement of Work, the Parties acknowledge and agree that such activities not 
related to the large-scale manufacturing demonstration are out-of-scope for this prototype project 
as Pfizer and BioNT ech have and will continue to fund these activities, without the use of 
Government funding. 

This Statement ofWock includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCDC 
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1.3 Objective 

(a) Prototype Project 

As set forth more fully in Section 11.7, the provisions of this Section 1.3 hereby supersede and 
replace, in their entirety, the provisions of Section 21.15 of the MCDC Base Agreement, 2020-532 
(July 2018) ("Base Agreement"). 

Consistent with the Government's objectives under Operation Warp Speed, Pfizer intends to 
employ its proprietary manufacturing technology and processes, in a manner compliant with 
applicable laws and regulations, including 21 CFR 210 and 211 and the Drug Supply Chain 
Security Act (to the extent required for COVID-19 medical countermeasures, as defined by 
relevant FDA guidance), to manufacture and deliver vaccine. Success of the prototype project is 
defined as manufacture of IOOM doses of Pfizer and BioNTech's mRNA-based COVID-19 
vaccine and, upon FDA-approval or authorization as described above, delivery of those doses in 
accordance with Section 6.0. 

This effort constitutes a prototype project because it will be used to evaluate the technical 
feasibility of completion of the prototype project during the ongoing COVID-19 pandemic and 
unprecedented threats to several components of the prototype project. In addition, this is a 
prototype project because Pfizer will demonstrate and prove-out the at-scale, multi-lot proprietary 
manufacturing activities in order to assess the feasibility to support the necessary quantity of safe 
and effective doses required for vaccination of the U.S. population and deliver those doses within 
challenging cold chain requirements in accordance with Section 6.0. Successful completion of the 
prototype project will demonstrate Pfizer' s capability to (i) rapidly manufacture product, which 
can be further scaled-up to meet mutually agreed to surge requirements with limited advance 
notification and (ii) distribute large quantities of the FDA-approved or authorized drug product in 
accordance with Section 6.0. For clarity, any manufacturing and delivery of drug product in excess 
of the specific quantities set forth in Section 4.0 of this Statement of Work, shall be subject to a 
separate mutually acceptable production agreement between Pfizer and the Government. 

(b) Follow-On Production Contract/Options 

In accordance with 10.U.S.C. § 2371 b(f), and upon a determination that the prototype project is 
successful, or at the accomplishment of pa1ticularly favorable or unexpected results that would 
justify transition to production, the Government and Pfizer may enter into a non-competitive, 
mutually-acceptable, follow-on production agreement for additional manufacturing of the vaccine 
without the use of competitive procedures, which agreement shall reflect an unfunded option on 
the basis set fo1th in the fo llowing paragraph (the "Option"). 

Under the Option, the Government may request that Pfizer 
~ urchase by the Government for delivery 
- Any order placed pursuant to the Option Agreement will provide for a 

This Statement of Work includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCDC 
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minimum of 1 QOM doses, provided that the aggregate number of doses ordered under the Option 
shall not exceed 500M. 

Upon any request pursuant to the Option, Pfizer shall inform the Government of appropriate lead 
times based on purchase of raw materials, capacity reservation and other factors, and Pfizer and 
the Government shall mutually agree on an appropriate estimated delivery schedule. Each order 
under the Option will be subject to the reasonably acceptance of Pfizer, it being understood that 
Pfizer shall have no obli ation to accept any order pursuant to the Option that would involve 

As promptly as practicable following the effective date of this Agreement, the Government and 
Pfizer will agree in principle upon a form of production agreement reflecting the Option that can 
be executed as a binding agreement promptly upon Government request following such 
determination, demonstration, or accomplishment. 

2.0 APPLICABLE REFERENCES 

Cu!Tent Good Manufacturing Procedures, 21 CFR 210 and 211. 

3.0 REQUIREMENTS 

Pfizer shall conduct manufacturing activities to support production and distribution of vaccine 
doses after the final vaccine candidate from its development program is selected ( currently 
expected to occur in July 2020). Subject to the terms and conditions of this Agreement, including 
without limitation Sections 3 .1, 6.0, 11.5 and 11.6, Pfizer shall use diligent efforts to manufacture, 
quality release (using Pfizer's quality system), and deliver lOOM doses of an FDA-approved or 
authorized vaccine in a preservative-free, multi-dose vial no later than the end of the period of 
perfonnance ( as defined in Section 3 .1 ). 

Pfizer anticipates providing the vaccine, subject to FDA approval or authorization, as -80 °C frozen 
product that needs to be maintained at or below that temperature prior to dosing. The Government 
acknowledges that Pfizer's responsibility for cold chain will cease upon delivery in accordance 
with Section 6.0. 

Pfizer anticipates providing the vaccine, subject to FDA-approval or authorization, as a 
concentrate that needs to be diluted at point of use prior to dosing. Vaccinators will need to use 
locally sourced 0.9% Sodium Chloride Injection, USP (Normal Saline), syringes and needles. 

3.1 Period of Performance 

The total proposed duration of this prototype initiative is 
with an expected completion date 

(the "period of performance"). If FDA-approval or authorization is not issued by October 31 , 2020 
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as estimated in Section 1.1.2 above, and Pfizer expects it will be unable to timely complete 
perfo1mance, then the Parties will discuss in good faith a contract modification to shift forward the 
estimated delivery schedule to reflect the difference in time period between October 31 , 2020 and 
the date of actual regulato1y approval or authorization. 

As a result of these discussions, the Government shall have the unilateral ability to extend the 
Period of Performance of this prototype project in increments of up to thirty (30) days at a time. 
In no event can this unilateral right to extend the period of performance require performance 
(b) ( 4) or result in a requirement for Pfizer to demonstrate the ability to 
manufacture more than 1 OOM doses. 

Notwithstanding the efforts and estimated dates set forth throughout this Statement of Work, and 
as set out more fully in Sections 11.5 and 11.6, both Parties recognize that the vaccine is currently 
in Phase 1/2 clinical trials and that, despite the diligent efforts of Pfizer and BioNTech in research, 
and development and manufacturing, the prototype project may not be successful due to technical, 
clinical, regulatory or manufacturing challenges or failures. 

3.2 Management and Reporting 
As set forth more fully in Section 11.7, the provisions of this Section 3.2 hereby supersede and 
replace, in their entirety, Section 1. 05 of the Base Agreement. 

Pfizer will not employ any new or other Project Management components and Pfizer shall have 
no obligation to provide any custom reports to the Government except as provided herein. The 
Government acknowledges that Pfizer plans to utilize existing Pfizer-formatted reports to provide 
this information to the Government as described in the Deliverable table below at Section 4.0. 

Pfizer shall provide DGJl technical reports providing an update of relevant ongoing non-
Government funded activities. 

a synopsis of the Phase 2b/3 clinical trial protocol, which 
synopsis shall include [Overview of the Protocol, Objectives and Endpoints, Statistical Methods, 
and Schedule of Activities]. 

Pfizer shall provide copies of EUA and BLA filings, as well as interim and final data updates from 
clinical studies in a format detem1ined by Pfizer. 

Pfizer shall provide weekly prototype production status reports, including the number of batches 
produced, doses in the batch, and release status of the finished doses. 

In addition to regular reporting requirements, during the period of performance, Pfizer shall use 
diligent efforts to notify the Government of any event, risk, formal or informal 
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FDA commtmication, or other issue that would be reasonably expected to materially change the 
anticipated sc.hedule by one week or more. 

Except for repo1ts expressly contemplated in this Statement of Work, Pfizer and the Government 
agree that Pfizer will not be subject to any rep011ing requirements contemplated in Section 1.05 of 
the Base Agreement. 

4.0 DELIVERABLES 

As set forth more fully in Sections 11.5 and 11.6, the Government understands that the dates set 
fo1th below are Pfizer' s best estimate, as of the Execution Date of this Agreement, of its 
development and manufacturing timelines, and that these timeframes are subject to significant 
risks and unce1iainties. Pfizer will promptly notify the Government of any event(s) that would be 
reasonably expected to materially alter projected Estimated Due Date for Deliverables 4.1 through 
4.20. 

The Government agrees that it will not resell any of the deliverables to any third party. 

Deliverables 

4.2 

4.3 

4.4 

4.5 

materials 
Phase 2b/3 Clinical 
Trial Synopsis 

Provision of PL 11 5-92 
Sponsor Authorization 
Letter 

Business and 
Technical Report 

T elecon. and 
related slides 
Pfizer-
detennined 

Pfizer-
detennined 
f01mat 
Pfizer-
determined 
f01mat 

Review 

Review/ 
Approve 

Review 

Review 
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4.6 

4.7 

4.8 

4.9 

4.10 

4.11 

4.12 

4.13 

4.14 

4.15 

EUAFiling 

BLA Filing 

Delivery of 100M 
doses 

Release documentation 
for delivered doses 

Supply Chain 
Resiliency Plan or 
Pfizer Equivalent 
Manufacturing Data 
Requirement or Pfizer 
Equivalent 
Product Development 
Source Mate1ial & 
Manufacturing Reports 
and Projections 
Work Location Repo1t 
or Pfizer Equivalent 

Facility Security Plan 
or Pfizer Equivalent 

Confirmation of 
Registration and 
Listing with FDA 

Pfizer-
determined 
format 
Pfizer-
determined 
fom1at 

Pfizer-
determined 
format 

Pfizer-
determined 
format 
Pfizer -
determined 
format 
Pfizer-
determined 
format 

Pfizer-
determined 
format 
Pfizer-
determined 
format 

Review 

Review 

Receipt 

Review 

Review & 
Comment 

Review & 
Comment 

Review & 
Comment 

Review & 
Comment 

Review & 
Comment 

Review 
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4.16 Formal Written Review 
Responses from the 
FDA 

4.17 FDA Inspection and Review 
Compliance Notices, 
Observations and 
Responses 

4.18 Manufacturing Review 
Development Plan* 

4.19 Quality Management Review 
Plan** 

4.20 Shipping Specifications Review 
and Details 

14 
This Statement ofWock includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCDC 

Management Finn and the Government and shall not be duplicated, used, or disclosed, in whole or in part. for any purpose other than to evaluate 
this Statement of Work and negotiate any subsequent award. If, however, an agrccmcnt is awarded as a result of, or in connection with. the 

submission of this data, the MCDC Management Finn and the Government shall have the right to duplicate, use, or disclose these data to the extent 
provided in the resulting agreement. 1bis restriction does not limrt the MCDC Management Fum and the Government's right to use the information 
contained in these data if they are obtained from another source without resb:iction. The data subject to this restriction arc set forth on each page of 

this Statement of Work. 

US 168054648vl7 

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 318 of 337 PageID #:  405



-61����

The Government acknowledges that, as set forth more fully in Section 1.1.2, the above deliverables 
( other than the delivery of doses contemplated by Section 4.5) are being prepared without the use 
of Government funding. 

As used herein, the term "Limited" means " limited rights" as that tenn is defined in DF ARS 
252.227.7013(a)( 14). 

5.0 MILESTONE PAYMENT SCHEDULE 

As set forth more fully in Section 11. 7, the provisions of this Section 5 supersede and replace, in 
their entirety, the provisions of 5.04b of the Base Agreement. 

As the clinical trials and validation of the product presentation are ongoing, the estimated timing 
of delivery of doses is subject to change. Provided the FDA has granted approval or authorization, 
the 1 QOM doses will be provided by Pfizer to the Government on a Finn Fixed Price per dose basis 
in accordance with the Milestone Payment Schedule. Due to variances in fi ll/finish yield, Pfizer 
shall invoice for and the Government, through the Consortium Management Firm (CMF), shall 
pay for actual quantities delivered, at a rate of$19.50 per dose. Subject to regulatory and technical 
success, Pfizer shall use its diligent efforts to provide the Government the full 1 OOM doses on or 
before the final delivery date. 

Upon release, Pfizer will ship the doses to the Government as set forth in Section 6.0, below. Pfizer 
expects to invoice the Government (through the CMF) every month for released doses that have 
been shipped during each such monthly period. The CMF will pay all such invoices within thirty 
(30) days of receipt thereof. Pfizer shall submit invoices via email to MCDC-invoices@ati.org. 
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Except as contemplated by the Option, the price per dose set fo1th in this Statement of Werle is 
provided in connection with Operation Warp Speed and this specific Statement of Work only. This 
price shall not serve as the basis for pricing under any separate government contracts between 
Pfizer and HHS, the Department of Defense, or any other Depa1iment or agency of the Government 
by application of most favored customer, most favored nations, or any other contract or program-
specific terms. 

For clarity, the Government will have no right to withhold payment in respect of any delivered 
doses, tmless the FDA has withdrawn approval or authorization of the vaccine. In such event, the 
Parties will work in good faith to establish an appropriate course of action for delivered doses 
which have not et been administered. B wa of illustrative exam le onl 

6.0 SIDPPING PROVISIONS 

In coordination with the Government, Pfizer will conduct a demonstration of the shipping process 
prior to the first delive1y of doses at a time mutually agreed by the Paities. As set fo1th in Section 
4.0, Pfizer agrees to share specifications and details associated with the shipping process and 
containers to enable the Government to adequately plan and prepai·e for potential distribution of 
the vaccine. 

Pfizer will notify the Government the date by which doses will become available for delive1y. The 
Government will confirm dosage orders by ship-to location in advance of 
those dates; provided that each such ship-to location will abide by the specifications provided by 
Pfizer or will otheiwise be agreed by Pfizer and the Government. The number of ship-to locations 
and the manner of delivery shall be identified to create an efficient delive1y of the doses, subject 
to mutual a eement of the aities. The recommended delive for each shi -to location 
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7.0 INTELLECTUAL PROPERTY, DATA RIGHTS, AND COPYRIGHTS 

As set fo1th more fully in Section 11.7, the provisions of this Section 7.0 supersede and replace, in 
their entirety, the provisions of Article X (Patent Rights), Article XI (Data Rights) of the Base 
Agreement. 

7 .1 Inventions 

As between Pfizer and the Government, Pfizer shall hereby retain all of its rights, titles and 
interests in and to any and all inventions conceived and reduced to practice by Pfizer and/or 
BioNTech (i) as of the Effective Date of this Agreement, or (ii) after the Effective Date of this 
Agreement, outside the scope of this Statement of Work ("Background Inventions"). Pfizer does 
not grant to the Government any license to practice the Background Inventions under this 
Agreement. 

As between Pfizer and the Government, all inventions conceived or first actually reduced to 
practice in the performance of this Statement of Work ("Subject Inventions") shall be owned by 
Pfizer. If invented solely by Pfizer, Pfizer will be able to elect, in its discretion, whether to hold 
Subject Inventions as trade secrets, and holding a Subject Invention as a trade secret will not forfeit 
title to the Government. Pfizer does not grant to the Government a license to practice any Subject 
Inventions on behalf of the Government. 

Notwithstanding the foregoing, and as set forth more fully in Section 1.1.2, the Government 
acknowledges that it is not funding the research or development of the vaccine, or CMC/process 
development in respect thereof. As such, neither Pfizer nor the Government anticipate the 
conception or reduction to practice of any Subject Inventions. 

The Government acknowledges that the Bayh-Dole Act does not apply to or govern this 
Agreement. Given that the Government will not fund the conception or reduction to practice of 
Background Inventions or Subject Inventions hereunder, this Agreement shall neither (i) give the 
Government any rights to "march-in," as that term is defined in 35 U.S.C. § 203, nor (ii) subject 
Pfizer to the manufacturing requirements of 35 U.S.C. § 204. 

7.2 Data 
The Government recognizes that all data relating to the vaccine has been and will continue to be 
generated by Pfizer and its collaboration partner, BioNTech, without the use of Government 
funding. 

As between Pfizer and the Government, Pfizer shall own any and all data generated by Pfizer 
and/or BioNTech (i) as of the Effective Date of this Statement of Work, or (ii) after the Effective 
Date of this Statement of Work, outside the scope of this Statement of Work ("Background Data"). 
As between Pfizer and the Government, Pfizer also shall own any and all data generated by Pfizer 
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within the scope of this Statement of Work ("Subject Data"). For the avoidance of doubt, the 
paities do not anticipate Pfizer generating any Subject Data using Government funding. 

Pfizer hereby grants the Government a non-exclusive license to use any Backgrnund Data and 
Subject Data contained in the deliverables pursuant to Section 4, but solely to the extent necessary 
for the Government to perform its obligations under this Agreement and arrange administration of 
the doses delivered in accordance with FDA and other applicable regulations. 

The Government will provide Pfizer with no less than thirty (30) days ' written notice prior to 
releasing, in response to a Freedom of Information Act (FOIA) request, any document submitted 
by Pfizer to Government. During this 30-day period, Pfizer shall have the right to notify 
Government which documents, if any, contain trade secrets of Pfizer, BioNTech or then· respective 
collaboration partners ( or other information legally withholdable from release under FOIA). 

7.3 Regulatory Rights 

Pfizer will seek and anticipates that it will achieve FDA-approval or authorization and 
commercialization of Pfizer and BioNTech's mRNA-based Vaccine against SARS-CoV-2 
Coronavirus (the "Technology''). 

Pfizer and the Government agree to the following: 

Communications. Pfizer will provide the Government with all formal written responses from the 
FDA regarding the Technology (b) (4) 

Pfizer also shall use diligent efforts to provide to the USG Government any ~ 
~ otices, observations, and responses from Pfizer -
- The Government shall limit distribution of these documents to HHS and 
DoD regulatory personnel, and may shai·e the substance of the documents to others within the DoD 
and HHS that have a need to know. 

DoD Medical Product Priority. PL 115-92 allows the DoD to request, and FDA to provide, 
assistance to expedite development of products to diagnose, treat, or prevent se1ious or life-
threatening diseases or conditions facin American militai ersonnel. Pfizer reco · es that onl 
the DoD can utilize PL 115-92. 

er s su rmt 
Public -thorization Letter that will be delivered to the designated OWS 
POC(s) -

8.0 SECURITY / EXPORT CONTROL 

As set forth more fully in Section 11. 7, the provisions of this Section 8 supersede the provisions 
of Alt icle XII (Exp01t Contrnls) . The following requii·ements of Alticle XVII (Security and 
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OPSEC) of the Base Agreement are not applicable and are therefore self-deleting and replaced by 
this Section: all references to CUI and CDI, sub-paragraphs ( 1) through (20) excepting sub-
Paragraphs (3)(e), (4), and (20)(d). 

The security classification for this effort is Unclassified. As it is currently not anticipated that any 
Controlled Unclassified Information ("CUI") will be obtained under this Statement of Work, other 
than Pfizer proprieta1y information, DF ARS 252.204-8012 shall not apply. In addition, the 
training requirements of Article XVII of the Base Agreement shall not apply. However, if CUI is 
provided, Pfizer will keep all such information confidential and will only give access to such 
information to persons with a legitimate need for such access. 

Pfizer agrees to comply with all applicable laws regarding commodities and technology subject to 
this Statement of Work. Pfizer will submit plans and reports as set forth in Section 4.0 above 
addressing the security topics generally contemplated by Appendix 1 to this Statement of Work. 
The Government acknowledges that these plans will reflect Pfizer' s established security 
procedures in place with respect to its facilities and information security, which are at least as 
protective as would be customary for a global company. Pfizer will use commercially reasonable 
efforts to implement any further procedures/precautions reasonably requested by the Government 
with respect to Statement of Work and Appendix 1, at Pfizer' s sole discretion and as long as such 
implementation would not adversely impact Pfizer's ordinary operation of its facilities and systems 
in connection with its other business and products. 

9.0 MISCELLANEOUS REQUIREMENTS (SAFETY, ENVIRONMENT AL, ETC.) 

Intentionally Left Blank. 

10.0 GOVERNMENT FURNISHED PROPERTY/MATERIAL/INFORMATION 

As set forth more fully in Section 11.7, the provisions of this Section 10.0 supersede and replace, 
in their entirety, the provisions of Article XIII (Title and Disposition of Property) of the Base 
Agreement. 

There will be no Government furnished equipment, and no equipment will be funded by the 
Government under this Statement of Work. 

11.0 OTHER 

11.1 PREP Act. 

In accordance with the Public Readiness and Emergency Preparedness Act ("PREP Act"), Pub. L. 
No. 109-148, Division C, Section 2, as amended (codified at 42 U.S.C. § 247d-6d and 42 U.S.C. 
§ 247d-6e), as well as the Secretary of HHS's Declaration Under the Public Readiness and 
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Emergency Preparedness Act for Medical Counte1measures Against COVID-19, 85 Fed. Reg. 
15198 (Mar. 17, 2020, effective Feb. 4, 2020), and amended on April 15, 2020, 85 Fed. Reg. 
21012, and on June 8, 2020, 85 Fed. Reg 34740 (together, the "Prep Act Declaration"): 

(i) This Agreement is being entered into for purposes of facilitating the manufacture, 
testing, development, distribution, administration, and use of "Covered 
Countermeasures" for responding to the COVID-19 public health emergency, m 
accordance with Section VI of the PREP Act Declaration; 

(ii) Pfizer's pe1formance of this Agreement falls within the scope of the "Recommended 
Activities" for responding to the COVID-1 9 public health emergency in accordance 
with Section ill of the PREP Act Declaration; and 

(iii) Pfizer is a "Covered Person" per Section V of the PREP Act Declaration. 

Therefore, in accordance with Sections IV and VII of the PREP Act Declaration as well as the 
PREP Act (42 U.S.C. § 247d-6d), the Department of Defense contracting via assisted acquisition 
on behalf of the HHS, expressly acknowledges and agrees that the HHS Declaration cited above, 
specifically its language providing immunity from suit and liability is applicable to this 
Agreement, as long as Pfizer's activities fall within the terms and conditions of the PREP Act and 
the PREP Act Declaration. 

The Government may not use, or authorize the use of, any products or materials provided under 
this Agreement, unless such use occurs in the United States and is protected from liability under a 
declaration issued under the PREP Act, or a successor COVID-19 PREP Act declaration of equal 
or greater scope. 

11.2 Terminations. As set fo1th more fully in Section 11. 7, the provisions of this Section 11.2 
hereby supersede and replace, in their entirety, Sections 2.03 and 2.06 of the Base Agreement: 
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(b) Stop-Work Orders. Except as required by applicable law or regulation, or judicial or 
administrative order, the Government shall not have the authority to issue a Stop-Work Order to 
halt the work contemplated under this Statement of Work. 

(c) Consequences of Termination. In the event of termination of this Agreement pursuant 
to this Section 11.2, or expiration of this Agreement at the end of the period of performance as set 
forth in Section 3 .1, this Agreement shall forthwith become null and void and have no effect, 
without any liability on the part of any Party; provided, however, that Sections 7, 11 and 12 hereof, 
and Article VIII (Confidential Information) of the Base Agreement, shall survive any termination 
or expiration of this Agreement; and provided, further, that the termination or expiration of this 
Agreement shall not release any Party hereto of any liability, including any outstanding payments 
of the Government for doses previously delivered hereunder, which at the time of termination or 
expiration had already accrued to the other party in respect to any act or omission prior thereto. 

11.3 Audits. As set forth more fully in Section 11.7, the provisions of this Section 11.3 hereby 
supersede and replace, in their entirety, the provisions of Section 5.07 (Financial Records and 
Repo1ts) of the Base Agreement. 

Pfizer's relevant financial records shall not be subject to audit until the Government has provided 
funds to Pfizer. These records will be subject to audit for a period not to exceed three (3) years 
after final payment under this Agreement. Pfizer shall have the right to request use of a third-party 
audit firm to audit Pfizer' s books and records maintained in connection with this Agreement; 
however, in accordance with 10 U.S.C. § 2371b(c) for a period not to exceed three (3) years after 
final payment under this Agreement, the Comptroller General shall have access to examine the 
records of any party to the agreement or any entity that participates in the performance of the 
agreement. 

11.4 Disputes. As set forth more fully in Section 11.7, Section 7.02 of the Base Agreement is 
hereby amended to add the following at the end of said section: 

The Government' s breach of this Statement of Work may result in money damages and nothing in 
the Project Agreement (if any) or Base Agreement prevents Pfizer from seeking relief in the United 
States Court of Federal Claims pursuant to 28 U.S.C. § 1491. 

11.5 Timing Estimates. All timing estimates set forth in this Statement of Work are subject to 
change based on emerging data, regulatory guidance, and manufacturing and technical 
developments, among other risks. 
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11.6 Limitation of Liability. The Government acknowledges and agrees that Pfizer' s effo11s to 
develop and manufacture a vaccine intended to prevent COVID-19 disease caused by SARS-Co V-
2 are aspirational in nature and subject to significant risks and uncertainties. Accordingly, 
notwithstanding anything to the contrary in this Statement of Work or the Base Agreement, Pfizer 
shall have no liability for any failure to develop, obtain or maintain U.S. regulatory approval or 
authorization of such a vaccine in accordance with the estimated schedule described in this 
Statement of Work 

Even if a vaccine is successfully developed and obtains U.S. regulato1y approval or authorization, 
Pfizer shall have no liability for any failure to deliver doses in accordance with the estimated 
delivery dates set forth in this Statement of Work to the extent any such change in delive1y dates 
is based on emerging data, regulato1y guidance, manufacturing and technical developments, or 
other risks outside Pfizer's control; provided, however, Government retains the right to terminate 
this Agreement or to issue a Stop-Work Order, as specifically contemplated in Sections 11.2(1) 
and l l .2(b ). 

This Section 11.6 supersedes the Base Agreement's 
e extent they are inconsistent with this Statement of Work. 

11. 7 Order of Precedence. Notwithstanding the provisions of AI1icle XXIII (Order of 
Precedence) of the Base Agreement, the Parties hereby expressly agree that to the extent any 
provision of the Project Agreement (if any) or this Statement of Work conflicts with any provision 
of the Base Agreement, the provision of the Project Agreement (if any) or this Statement of Work, 
as applicable, shall supersede and replace, in the entirety, the conflicting provision of the Base 
Agreement and control the relationship of the Parties. 

Without limiting the generality of the foregoing, this Section 11 . 7 shall supersede Article XXIII 
(Order of Precedence) of the Base Agreement and the terms of this Statement of Work shall 
constitute "specifically negotiated Project Agreement terms" referenced in the last sentence 
thereof. 

This Statement of Work hereby supersedes, without limitation, the following provisions of the 
Base Agreement: Section 1.05 (Reporting Requirements), Section 2.03 (Termination Provisions), 
Section 2.06 (Stop-Work), Section 5.07 (Financial Records and Repo1ts), Section 8.05 (Te1m), 
Article IX (Publications), AI1icle X (Patent Rights), AI1icle XI (Data Rights), XII (Export 
Controls), Article XIII (Title and Disposition of Property), AI1icle XVII (Secwity and OPSEC), 
and Sections 21.6-21.15 (Regulations) and the integration clause above the signature block to the 
Base Agreement. 

22 
This Statement ofWock includes proprietary and confidential commercial data of Pfizer Inc. that shall not be disclosed outside the MCOC 

Manag=t Finn and the Government and shall not be duplicated, used, or disclosed, in whole or in part, for any pwpose other than to evaluate 
this Statement of Work and negotiate any subsequent award. If, however. an agreement is awarded as a result o( or in connection with. the 

submission of this data, the MCDC Management Finn and the Government shall have the right to duplicate, use, or disclose these data lo the extent 
provided in the resulting agreement. 1bis restriction does not limrt the MCDC Management Fum and the Government's right to use the information 
contained in these data if they are obtained from another source without restriction. The data subject to this restriction are set forth on each page of 

this St.1tcmcnt of Work. 

US 168054648vl7 

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 326 of 337 PageID #:  413



-61����

11.9 Non-Traditional Defense Contractor. Pfizer has self-certified that Pfizer meets the 
definition of a "Nontraditional Defense Contractor" as defined in the Base Agreement and 
therefore is not subject to the cost-sharing requirement referenced in Atticle VI of the Base 
Agreement. 

11.10 Confidentiality. As set forth more fully in Section 11.7, the provisions of this Section 
11.10 hereby supersede and replace, in their entirety, the provisions of Section 8.05 of the Base 
Agreement. 

The obligations of the Receiving Pru.ty under this Section shall continue for a period of ten (10) 
years from the conveyance of Confidential Inf01mation. If Pfizer shall need to disclose trade secret 
inf01mation to the Government, Pfizer and the Government will first dete1mine in good faith 
whether the Government desires to receive any such trade secret info1mation and if the 
Government so desires to receive such trade secret information, all such info1mation shall be held 
by the Government in confidence in perpetuity. 

11.11 Announcements. Neither pfizer nor the Government shall make, or pe1mit any person to 
make, any public ann0tmcement concerning the existence, subject matter or te1ms of this 
Agreement, the transactions contemplated by it, or the relationship between the Pfizer and the 
Government hereunder, without the prior written consent of the other, such consent not to be 
unreasonably withheld or delayed, except as required by law, any governmental or regulatory 
authority (including, without limitation, any relevant securities exchange), any cotu-t or other 
authority of competent jmisdiction. Notwithstanding the foregoing, Pfizer and (its collaboration 
paitners) shall have the right, but not the obligation, to prepare and submit scientific publications 
and release info1mation to the public about its Covid-19 development program, without the 
Government's consent or involvement. This section supersedes and replaces Atticle IX of the 
Base Agreement. 

12.0 AGREEMENTS OFFICER'S REPRESENTATIVE (AOR) AND ALTERNATE 
AOR CONTACT INFORMATION 

NAME: (b) (6) 
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MAILING ADDRESS: 
EMAIL: 
PHONE: 
AGENCY NAME/DIVISION/SECTION: BARDA/ ASPR/HHS 
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Appendix 1: Clause for MCDC Consortium Other Transaction Authority 
Agreements 

Standard Language OWS for Consortium OTA 

Required MCDC Base Agreement Modifications 

The Medical CBRN Consortium (MCDC) Base Agreement, Article XVII, SECURITY & OPSEC shall apply to this Project 
Agreement. In addition, the below language shall replace Paragraph 6 of Article XVII of the MCDC Base Agreement. 

(6) Access and General Protection/Security Policy and Procedures. This standard language text is applicable to ALL PAH 
employees working on critical program information or covered defense information related to Operation Warp Speed (OWS), and 
to those with an area of performance within an Army controlled installation, facility or area. P AH employees shall comply with 
applicable installation, facility and area commander installation/facility access and local security policies and procedures (provided 
by government representative). The PAH also shall provide all information required for background checks necessary to access 
critical program information or covered defense information related to OWS, and to meet installation access requirements to be 
accomplished by installation Provost Marshal Office, Director of Emergency Services or Security Office. The P AH workforce 
must comply with all personal identity verification requirements as directed by DOD, HQDA and/or local policy. In addition to the 
changes otherwise authorized by the changes clause of this agreement, should the Force Protection Condition (FPCON) at any 
individual faci lity or installation change, the Government may require changes in P AH security matters or processes. 

Required SOW Language for Deliverables (in body of SOW or Deliverables 
Section) 

Information Security 

Classification guidance for Operation Warp Speed - The security level for this agreement is UNCLASSIFIED. 

"Controlled technical information," "covered contractor info1mation system," "covered defense information," "cyber incident," 
"infonnation system," and "technical information" are defined in DFARS Clause 252.204-7012, Safeguarding Covered Defense 
Information and Cyber Incident Reporting. 

Personnel Security 

In addition to the industry standards for employment background checks, The Contractor must be willing to have key individuals, 
in exceptionally sensitive positions, identified for additional vetting by the United States Government. 

Supply Chain Resiliency Plan 
The contractor shall develop and submit within 30 calendar days after contract award, a comprehensive Supply Chain Resiliency 
Program that provides identification and reporting of critical components associated with the secure supply of drug substance, drug 
product, and work-in-process through to finished goods. 

a) A critical component is defined as any material that is essential to the product or the manufacturing process associated 
with that product. Included in the definition are consumables and disposables associated with manufacturing. NOT 
included in the definition are facility and capital equipment. 

Consideration of critical components includes the evaluation and potential impact of raw materials, excipients, active ingredients, 
substances, pieces, parts, software, fi rmware, label ing, assembly, testing, analytical and environmental componentty, reagents, or 
uti lity materials which are used in the manufacturing of a drug, cell banks, seed stocks, devices and key processing components 
and equipment. A clear example of a critical component is one where a sole supplier is uti lized. 
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The contractor shall identify key equipment suppliers, their locations, local resources, and the associated control processes at the 
time of award. This document shall address planning and scheduling for active pharmaceutical ingredients, upstream, downstream, 
component assembly, finished drug product and delivery events as necessary for the delivery of product. 

a) Conununication for these requirements shall be updated as part of an annual review, or as necessary, as part of regular 
contractual communications. 

b) For upstream and downstream processing, both single-use and re-usable in-place processing equipment, and 
manufacturing disposables also shall be addressed. For fin ished goods, the inspection, labeling, packaging, and associated 
machinery shall be addressed taking into account capacity capabilities. 

c) The focus on the aspects ofresiliency shall be on critical components and aspects of complying with the contractual 
delivery schedule. Delivery methods shall be addressed, inclusive of items that are foreign-sourced, both high and low 
volume, which would significantly affect throughput and adherence to the contractually agreed deliveries. 

The contractor shall articulate in the plan, the methodology for inventory control, production planning, scheduling processes and 
ordering mechanisms, as part of those agreed deliveries. 

a) Production rates and lead times shall be understood and communicated to the Contracting/ Agreement Officer or the 
Contracting/ Agreement Officer's Representative as necessary. 

b) Production throughput critical constraints should be well understood by activity and by design, and communicated to 
contractual personnel. As necessary, communication should focus on identification, exploitation, elevation, and secondary 
constraints of throughput, as appropriate. 

Reports for critical items should include the following information: 
a) Critical Material 
b) Vendor 
c) Supplier, Manufacturing / Distribution Location 
d) Supplier Lead Time 
e) Shelf Life 
f) Transportation I Shipping restrictions 

The CO and COR reserve the right to request un-redacted copies of technical documents, during the period of performance, for 
distribution within the Government. Documents shall be provided within ten ( I 0) days after CO issues the request. The Contractor 
may arrange for additional time if deemed necessary, and agreed to by the CO. 

Manufacturing Data Requirements: 
The Contractor shall submit within 30 calendar days after award detailed data regarding project materials, sources, and 
manufacturing sites, including but not limited to: physical locations of sources of raw and processed material by type of material; 
location and nature of work performed at manufacturing, processing, and fill/finish sites; and location and nature of non-clinical 
and clinical studies sites. The Government may provide a table in tabular format for Contractor to be used to submit such data 
which would include but not be limited to the following: 

• Storage/ inventory of ancillary materials ( vials, needles, sy1inges, etc.) 
• Shipment of ancillary materials (vials, needles, syringes, etc.) 
• Disposal of ancillary materials (vials, needles, syringes, etc.) 
• Seed development or other starting material manufacturing 
• Bulk drug substance and/or adjuvant production 
• Fill, finish, and release of product or adjuvant 
• Storage/inventory of starting materials, bulk substance, or filled/final product or adjuvant 
• Stability information of bulk substance and/or finished product 
• Shipment of bulk substance of final product 
• Disposal of bulk substance or final product 

Product Development Source Material and Manufacturing Reports and Projections: 
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The Contractor shall submit a detailed spreadsheet regarding critical project materials that are sourced from a location other than 
the United States, sources, and manufacturing sites, including but not limited to: physical locations of sources of raw and processed 
material by type of material; location and nature of work performed at manufacturing sites; and location and nature of non-clinical 
and clinical study sites. 

The Contractor will provide manufacturing reports and manufacturing dose tracking projections/actuals utilizing the "COVID-19 
Dose Tracking Templates", on any contract/agreement that is manufacturing product 

• Contractor will submit Product Development Source Material Report 
o Within month of contract award 
o Within 30 days of substantive changes are made to sources and/or materials 
o Or on the 6111 month contract anniversary. 

• Contractor will update the Dose Tracking Template weekly, during manufacturing campaigns and COVID response, with 
the first deliverable submission within 15 days of award/modification 

• The Government will provide written comments to the Product Development Source Material and Manufacturing Report 
within 15 business days after the submission 

• If corrective action is recommended, Contractor must address all concerns raised by the Government in writing 

Contractor Locations: 
The contractor shall submit detailed data regarding locations where work will be performed under this contract, including 
addresses, points of contact, and work performed per location, to include sub-contractors. 
Contractor will submit Work Locations Report: 

• Within 5 business days of contract award 
• Within 30 business days after a substantive location or capabilities change 
• Within 2 business days of a substantive change if the work performed supports medical countermeasure development that 

addresses a threat that has been declared a Public Health Emergency by the HHS Secretary or a Public Health Emergency 
oflnternational Concern (PHEIC) by the WHO 

Required SOW Language for Security Section 

This project requires an OPSEC Plan and a Security Plan. 

The contractor shall develop a comprehensive security program that provides overall protection of personnel, information, data, 
and facilities associated with fulfilling the Government requirement. This plan shall establish security practices and procedures that 
demonstrate how the contractor will meet and adhere to the security requirements outlined below prior to the commencement of 
product manufacturing, and shall be delivered to the Government within 30 calendar days of award. The contractor shall also 
ensure all subcontractors, consultants, researchers, etc. performing work on behalf of this effort, comply with all Operation Warp 
Speed and Project Agreement security requirements and prime contractor security plans. 

a) The Government will review in detai I and submjt comments within ten ( I 0) business days to the Contracting Officer (CO) 
to be forwarded to the Contractor. The Contractor shall review the Draft Security Plan comments, and, submit a Final 
Security Plan to the U.S. Government within thirty (10) calendar days after receipt of the comments. 

b) The Security Plan shall include a timeline for compliance of all the required security measures outlined by the 
Government. 

c) Upon completion of initiating all security measures, the Contractor shall supply to the Contracting Officer a lett.er 
certifying compliance to the elements outlined in the Final Security Plan. 

At a mirumum, the Final Security Plan shall address the following items: 

Security Requirements: 

Case 1:21-cv-00008-MJT   Document 2-2   Filed 01/08/21   Page 331 of 337 PageID #:  418



-61����

1. Facility Secwity Plan 
Description: As part of the partner facility's overall security program. the contractor shall submi1 a written secwi.ty 
plan with their proposal to the Agreement Officer for review and approval by Operation Warp Speed security 
subject matter experts. The performance of work under the Project Agreement will be in accordance with the 
aooroved security plan. The security plan will include the following processes and procedures at a minimum: 

Security Administration 

Personnel Secwity 

Physical Security Policies 
and Procedures 

Information Security 

Information 
Technology/Cyber Secw·ity 
Policies and Procedmes 

• organization chart and responsibilities 
• written security risk assessment for site 
• threat levels with identification matrix (High, Mediwn. or Low) 
• enhanced sectuity procedures during elevated threats 
• liaison procedures with law enforcement 
• rumual employee security education and train.i.t1g pro~am 
• policies and procedures 
• candidate recmitment process 
• background investigations process 
• employment suitability policy 
• employee access detennination 
• mies of behavior/ conduct 
• termination procedures 
• non-disclosure agreements 
• internal/external access contrnl 
• protective services 
• identification/badging 
• employee and visitor access controls 
• parking areas and access control 
• perimeter fencing/bru·riers 
• product shipping, receiving and transport secwity procedtu·es 
• facility sectuity lighting 
• restricted areas 
• signage 
• intrusion detection systems 
• alann monitoring/response 
• closed circuit television 
• product storage secwity 
• other control measures as identified 
• identification and marking of sensitive information 
• access control 
• storage of inforn1ation 
• docwnent control procedmes 
• retention/ destruction requirements 
• intrusion detection and prevention systems 
• threat identification 
• employee training (initial and annual) 
• encryption systems 
• identification of sensitive information/media 
• password policy (max days 90) 
• lock screen time out policy (minimum time 20 minutes) 
• removable media policy 
• laptop policy 
• removal of IT assets for domestid foreign travel 
• access control and determination 
• VPN procedures 
• WiFi and Bluetooth disabled when not in use 
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• system document control 
• system backup 
• system disaster recovery 
• incident response 
• system audit procedures 
• property accountabilitv 

2. Site Security Master Plan 
Description: The partner facility shall provide a site schematic for security systems which includes: main access 
points: security cameras; electronic access points: IT Server Room; Product Storage Freezer/Room.: and bio-
containment laboratories. 

3. Site Threat / Vulnen1bility / Risk Assessment 
Description: The partner facility shall provide a written risk assessment for the facility addressing: criminal threat. 
including crime data: foreign/domestic terrorist threat: industrial espionage: insider threats: natural disasters: and 
potential loss of critical infrastructure (power/water/natural gas. etc.) This assessment shall include recent data 
obtained from local law enforcement agencies. The assessment should be updated annually. 

4. Physical Security 
Description: 
Closed Circuit Television a) Layered (intemal/extemal) CCTV coverage with time-lapse video 
(CCTV) Monitoring recording for buildings and areas where critical assets are processed or 

stored. 
b) CCTV coverage must include entry and exits to critical facilities, 

perimeters, and a1·eas within the facility deemed critical to the execution of 
the contract. 

c) Video recordings must be maintained for a minimum of30 days. 
d) CCTV surveillance system must be on emergency power backup. 
e) CCTV coverage must include entry and exits to critical facilities, 

perimeters. and ai·eas within the facility deemed critical to the execution of 
the contract. 

f) Video recordings must be maintained for a minimum of30 days. 
g) CCTV surveillance system must be on emergency power backup. 

Facility Lighting a) Lighting must cover facility perimeter, parking areas, critical 
infrastructure, and entrances and exits to buildings. 

b) Lighting must have emergency power bacl.··up. 
c) Lighting must be sufficient for the effective operation of the CCTV 

surveillance svstem during hours of darkness. 
Shipping and Receiving a) Must have CCTV coverage and an electronic access control system. 

b) Must have procedures in place to control access and movement of drivers 
picking up or delive1ing shipments. 

c) Must identify drivers picking up Government products by government 
issued photo identification. 

Access Control a) Must have an electronic intrusion detection system with centralized 
monitoring. 

b) Responses to alaims must be immediate and documented in writing. 
c) Employ an electronic system (i.e., card key) to control access to areas 

where assets critical to the contract are located (facilities, laboratories, 
clean rooms, production facilities. warehouses, server rooms. records 
storage, etc.). 

d) The electronic access control should signal an alarm notification of 
unauthorized attempts to access restricted areas. 

e) Must have a system that provides a historical log of all key access 
trai1Sactions ai1d kept on record for a minimum ofl 2 months. 
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t) Must have procedures in place to tJ:ack issuance of access cards to 
employees and the ability to deactivate cards when they are lost or an 
employee leaves the company. 

g) Response to electronic access control alarms must be immediate and 
documented in writing and kept on record for a minimum of 12 months. 

h) Should have written procedures to prevent employee piggybacking access 
i) to critical infrastructure (generators, air handlers. fuel storage. etc.) should 

be controlled and limited to those with a legitimate need for access. 
j) Must have a written manual key accountability and inventory process. 
k) Physical access controls should present a layered approach to critical 

assets within the facility. 
EmployeeN isitor a) Should issue company photo identification to all employees. 
Identification b) Photo identification should be displayed above the waist anytime the 

employee is 011 company property. 
c) Visitors should be sponsored by an employee and must present 

government issued photo identification to enter the property. 
d) Visitors should be logged in and out of the facility aud should be escorted 

by au employee while on the premises at all times. 
Security Fencing Requirements for security fencing will be determined by the criticality of the 

program, review of the security plan, threat assessment, and onsite security 
assessment. 

Protective Secmity Forces Requirements for security officers will be detennined by the c1iticality of the 
progran1, review of the security plan. threat assessment, and onsite security 
assessment. 

Protective Security Forces a) Must have in-service training program 
Operations b) Must have Use of Force Continuum. 

c) Must have communication systems available (i.e., landline on post. cell 
phones, handheld radio, and desktop computer). 

d) Must have Standing Post Orders. 
e) Must wear distinct uniform identifying them as security officers. 

s. Security Operations 
Description: 
Information Sharing a) Establish formal liaison with law enforcement. 

b) Meet in person at a minimum ammally. Document meeting notes and keep 
them on file for a, minimum of 12 months. POC information for LE 
Officer that attended the meeting must be dociunented. 

c) Iniplement procedures for receiving and disseminating threat information. 
Training a) Conduct new employee security awareness training. 

b) Conduct and maintain records of annual secmity awareness training. 
Sectuity Management a) Designate a knowledgeable sectuity professional to manage the sectuity of 

the facility. 
b) Ensure subcontractor compliance with all Government security 

requirements. 
6. Pusonoel Security 

Description: 
Records Checks 

Verification of social security munber, date ofbiith. citizenship, education 
credentials, five-year previous employment history. five-year previous residence 
history. FDA disbarment. sex offender registry, credit check based upon position 
within the company; motor vehicle records check as appropriate; and local/national 
criminal histo1y search. 

Hiring and Retention a) Detailed policies and procedures concerning hiring and retention of 
Standards employees, employee conduct. and off boarding procedmes. 
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b) Off Boarding procedures should be accomplished within 24 hour of 
employee leaving the company. This includes temrination of all network 
access. 

7. Information Security 
Description: 
Physical Document Control a) Applicable documents shall be identified and marked as procurement 

sensitive. proprietary. or with appropriate government markings. 
b) Sensitiv e. proprietary, and government documents should be maintained in 

a lockable filing cabinet/desk or other storage device and not be left 
unattended. 

c) Access to sensitive information should be restricted to those with a need to 
know. 

Document Destru.ction Documents must be destroyed using approved destruction measures (i. .e, 
shredders/approved third party vendms / pulverizing / incinerating). 

8. Information Technology & Cybersecurity 
Description: 
Identity Management a) Physical devices and systems within the organization are inventoried and 

accounted for annually. 
b) Organizational cybersecurity policy is established and communicated. 
c) Asset vulnerabilities are identified and documented. 
d) Cyber threat intelligence is received from infonnation sharing f01ums and 

sources. 
e) Threats, vulnerabilities, likelihoods, and impacts are used to detennine 

risk. 
f) Identities and credentials are issued, managed. verified, revoked. and 

audited for authorized devices. users and processes. 
g) Users, devices, and other assets are authenticated (e.g., single-factor, 

multi.factor) conunensurate with the risk of the transaction ( e.g., 
individuals' security and privacy risks and other organizational risks) 

Access Control a) Limit information system access to authorized users. 
b) Identify infonnation system users. processes acting on behalf of users. or 

devices and authenticate identities before allowing access. 
c) Limit physical access to information systems. equipment. and server 

rooms with electronic access controls. 
d) Limit access to/ verify access to use of extemal infonnatiou systems. 

Training a) Ensure that personnel are trained and are made aware of the security risks 
associated with their activities and of the applicable laws, policies. 
standards. regulations. or procedures related to information technology 
systems. 

Audit and Accmmtabi.lity a) Create. protect, and retain information system audit records to the extent 
needed to enable the monitoring, analysis, investigation, and reporting of 
unlawful. tmauthorized, or inappropriate system activity. Records must be 
kept for minimwn must be kept for 12 months. 

b) Ensure the actions of individual information system users can be uniquely 
traced to those users. 

c) Update malicious code mechanisms when new releases are available. 
d) Pe1form periodic scans of the information system and real time scans of 

files from external somces as files are downloaded, opened, or executed. 
Configuration Management a) Establish and enforce security configuration settings. 

b) Implement sub networks for publically accessible system components that 
are physically or logically separated from internal networks. 
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Contingency Planning a) Establish. implement. and maintain plans for emergency response. backup 
operations. and post-disaster recovery for information systems to ensure 
the availability of critical information resomces at all times. 

Incident Response a) Establish an operational incident handling capability for information 
systems that includes adequate preparation. detection, analysis, 
containment, and recovery of cybersecurity incidents. Exercise tbis 
capability annually . 

Media and Information a) Protect information system media. both paper and digital. 
Protection b) Limit access to information on information systems media to authorized 

users. 
c) Sanitize and destroy media no longer in use. 
d) Control the use of removable media through technology or policy. 

Physical and Environmental a) Limit access to infonnation systems. equipment, and the respective 
Protection operating environments to authorized individuals. 

b) Intrusion detection and prevention system employed on IT networks. 
c) Protect the physical and support infrastructure for all information systems. 
d) Protect information systems against environmental bazai·ds. 
e) Escort visitors and monitor visitor activity. 

Network Protection Employ intrusion preYention and detection technology with immediate analysis 
capabilities. 

9. Transpor·tatioo Security 
Description: Adequate security controls must be implemented to protect materials while in transit from theft, 
destruction, manipulation. or damage. 
Drivers a) Drivers must be vetted in accordance with the Government Personnel 

Security Requirements. 
b) Drivers must be trained on specific security and emergency procedures. 
c) Drivers must be equipped with backup communications. 
d) Driver identity must be 100 percent confirmed before the pick-up of any 

Government product. 
e) Drivers must never leave Government products unattended, and two 

drivers may be required for longer transport routes or critical products 
during times of emergency. 

f) Truck pickup and deliveries must be logged and kept on record for a 
minimum of 12 months. 

Transport Routes a) Transport routes should be pre-planned and never deviated from except 
when approved or in the event of an emergency. 

b) Transport routes should be continuously evaluated based upon new 
threats, significant planned events, weather. and other situations that may 
delay or disrupt transport. 

Product Secmity a) Government products must be secured with tamper resistant seals during 
transport, and the transport trailer must be locked and sealed. 

• Tamper resistant seals must be verified as "secure" after the 
product is placed in the transport vehicle. 

b) Government products should be continually monitored by GPS technology 
while in transport, and any deviations from planned routes should be 
investigated and documented. 

c) Contingency plans should be in place to keep the product secure during 
emergencies such as accidents and transuort Yehicle breakdowns. 

10. Secwity Reporting Requirements 
Description: The partner facility shall notify the Agreement Officer within 24 hours of any activity or incident that 
is in violation of established security standards or indicates the loss or theft of government products. The facts and 
circumstances associated with these incidents will be documented in writing for government review. 

11. Secwitv Audits 
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Description: The partner facility agrees to fonnal secw·ity audits conducted at the discretion of the government. 
Security audits may include both prime and subcontractor. 

I 
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