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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

AK 8/11/2020 1 7/30/2020 1001 April
Date Format; ICF time same as VS Rest; 
incomplete source pages

MF 9/2/2020 2 8/20/2020 7/31/2020 1001 Anne

1. Confirm if consent was scanned into 
eConsent- paper version used.
2. Reminder- please keep progress note on 
top of source docs.
3. Add patient initials and ID to eDiary print 
out.
4. Add IMPALA drug assignment 
confirmation page behind page 6 of source.
5. confirm if eDC was done for V1 and add 
date to chart sticker if so.

AK 8/11/2020 1 7/30/2020 1002 Nika Minor charting errors

MF 9/2/2020 2 8/20/2020 7/31/2020 1002 Anne

1. Add patient initials and ID to V1 and V2 
eDiary printout pages.
2. Spell out "vitamin" on con med page
3. File IMPALA confirmation page behind 
source page 6 for V2.
4. Scan V3 consent to eConsent and make 
new copy of V2 consent with footer not cut-
off.

1003

MF 9/2/2020 2 8/21/2020 7/31/2020 1003 Claudia

1. Add patient initials and ID to V1 and V2 
eDiary printout pages.
2. Add late entry on progress note that V3 
consent has printer smudges on the original 
version of the consent, that the consent 
language was not changed.  *Discussed 
with Chyann who has been making consent 
copies for team.
3. File IMPALA confirmation page behind 
source page 6 for V2.
4. Scan V3 and V2 consent to eConsent.
5. Dr. Fuller to sign Progress Note for 8/22-
8/23/20 ASAP. 
6. V1 Vital signs page 7- please re-write the 
year which is not clear and initial/date 
correction (prior QC correction).
7. file consent process page with V3 
consent- move from visit source.

AK 8/11/2020 7/30/2020 1004 Linda
Date Format; ICF time same as VS Rest; 
Writeovers

1 11/2/2020JSN0328
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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

MF 9/3/2020 2 8/20/2020 7/31/2020 1004 Anne

1. Add version # and date to top of page on 
Informed Consent process page- currently 
missing.
2. Print new copy of V2 consent to include 
all of footer- footer is currently cut-off.
3. Add patient initials and ID# to all eDiary 
log printouts.
4. eDiary Review Log dated 7/30/20- please 
verify date for study day #3- appears to be 
a repeat of study day #4- both are dated 
8/3/2020. 
5. Verify if all 3 con meds listed on con med 
page should be reported on the CRF- 
answer is yes, but should be no?
6. answer question on page 6 V2- "Has the 
vaccne been administered per protocol?"
7. answer question on page 7 V2- "Was 
subject in need of a new caliper or 
thermometer?"
8. complete "next visit" section on page 8 

1005
1006

AK 8/11/2020 7/30/2020 1007 Dana Date Format; ICF time same as VS rest; 

MF 9/4/2020 2 8/20/2020 7/31/2020 1007 Anne

1. Add version # to consent process page 
for V3 consent.
2. scan V2 and V3 consents into eConsent.

1008
1009

AK 8/11/2020 7/30/2020 1010 Dana Date Format; ICF time same as VS Rest

AK 8/11/2020 7/30/2020 1011 Linda
Date Format; ICF time same as VS Rest; 
incomplete source pages

1012
AK 8/11/2020 7/30/2020 1013 Dana Date format; ICF time same as VS Rest

1014
1015
1016
1017

2 11/2/2020JSN0329
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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

MF 9/4/2020 1 7/31/2020 1018 Katie

1. page 13 of V1 source  complete V2 
schedule.
2. Page 9 source "childbearing potential 
and contraception method have been 
verified" is initialed but checked no for 
uring preg not done and that it's "n/a".  
Please confirm which is correct- patient had 
tubal ligation per source.
3. Severe reaction ediary source page- 
please add to page 2, "see progress note 
for severe reaction from ediary review log 
for V1".
4. V1 page 6 source- "no" is checked for 
multiple systems.  Confirm if they were 
truly not "asked about" and change to "yes" 
for all, if they were. 
5. Diary log printout for 8/4-8/8- Diarrhea 
stop date = 8/7/20 per V2 page 2 source; 
however, progress note on 8/8 says it 
stopped on 8/8 and was not severe until 

1019
1020
1021
1022
1023
1024
1025
1026

AK 8/13/2020 8/4/2020 1027 Nika
ICF date on source;IP admin que on source; 
AE log;

AK 8/11/2020 8/4/2020 1028 April

AK 8/13/2020 8/4/2020 1029 Nika

inconsistent date format; 3 digit entry on 
vital signs;subject ID # not same on source 
footer pages;minor charting errors;

1030

AK 8/12/2020 8/5/2020 1031 Nika
PI signature missing; date format error; 
minor charing error

AK
8/12/2020 8/5/2020 1032 Ashley 

ICF time same as Progress notes; 
Incomplete source, Minor charting errors

1033
1034

AK 8/12/2020 8/5/2020 1035 Ashley 
Progress notes written (time)before ICF 
completion time;Minor charting errors

AK 8/13/2020 8/5/2020 1036 Mercedes
pending CRC signature;IP admin que on 
source; AE log header infor;

3 11/2/2020JSN0330
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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

1037
1038
1039
1040
1041

AK 8/13/2020 8/6/2020 1042 Anne Becca pls QC my chart
1043

AK 8/13/2020 8/6/2020 1044 Katie B
Date format; IP admin que on source; CRC 
signature pending

1045
AK 8/13/2020 8/6/2020 1046 Thea IP admin que on source

AK 8/13/2020 8/6/2020 1047 Nika
PI signature on Progress notes and CM; IP 
admin que in source

1048
1049
1050

AK 8/12/2020 8/7/2020 1051 Katie 
writeover on subject ICF name; minor 
charting errors;date errors

1052
1053

AK 8/13/2020 8/7/2020 1054 Nika

Missing progree notes and PI 
signature;Incorrect ICF and IRB approval 
dates; Incorrect DOB; IP admin que; 
incomplete source pages

1055
1056
1057
1058
1059
1060

AK 8/11/2020 8/7/2020 1061 Claudia Write overs; incomplete source pages
1062

AK 8/12/2020 8/7/2020 1063 Nika incomplete source pages
1064
1065
1066
1067
1068
1069
1070
1071
1072
1073
1074
1075
1076

4 11/2/2020JSN0331
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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

1077

AK 8/12/2020 8/10/2020 1078 Angi
Footers not completed; PI signature missing 
on CM; Med Terms abbreviated

1079
1080
1081

AK 8/12/2020 8/11/2020 1082 Angi
ICF correction not written properly by pt, 
no ICF QC; 

AK 8/13/2020 8/11/2020 1083 Kathryn D

ICF time same as Progress notes;  no 3 
digits on vital signs; Incomplete source, 
Minor charting errors

AK 8/12/2020 8/11/2020 1084 Angi

ICF date written incorrect by pt, no ICF QC 
done; Write overs; Med terms abbreviated; 
conditions on PE not on MH

AK 8/13/2020 8/11/2020 1085 Becca
AE log header infor; IP admin Que on 
source;PI signature on CM;

AK 8/13/2020 8/11/2020 1086 Becca IP admin que on source;

AK 8/13/2020 8/11/2020 1087 Angi
ICF time same as Progress notes; 
Incomplete source, Minor charting errors;

AK 8/13/2020 8/12/2020 1088 Angi

no ICF QC; ICF consent time same as 
Progress notes entry time; no 3 digit entry 
on vital signs; incomplete source pages; 
write overs;

AK 8/12/2020 8/12/2020 1089 Claudia incomplete source pages

AK 8/13/2020 8/12/2020 1090 Angi

No ICF QC; ICF consent time same as 
progress note entry time; overwrites;vital 
signs no 3 digit entry;

5 11/2/2020JSN0332

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 6 of 74 PageID #:  430



QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

6 11/2/2020JSN0333
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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

7 11/2/2020JSN0334
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QC Findings for Pfizer COVID-19 C4591001- KELLER

QC 
Initls
: QC Date:

Visit 
#: Visit Date

ICF 
Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Corrections 
Completed:

8 11/2/2020JSN0335
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QC 
Initls: QC Date: Visit #:

Visit 
Date

ICF Version/Date
V2/ 13July2020
V3/ 31July2020 Subj. # CRC Findings:

Correc
tions 
Compl
eted:

KD 8/10/2020 1 ######## V2/13July2020 signed at 0944am 11281002 lbl

Diary log not completed- 
where is the print out 
from eDiary
dates not correct on 
ConMed
Header on AE log  no 
completed log
EDC-?? Matching
Page 5 date format not 
readable clearly
Page 6 dates not 
complete
Page 7- HCG kit in Lab 
binder?
Page 9 missing initials
Page 13 Visit 2 not 
completed

JSN0336
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KD 8/10/2020 1 ######## V2/13July2020 signed at 0948am 11281003 dd

Diary log not completed- 
where is the print out 
from eDiary
dates not correct on 
ConMed
Header on AE log  no 
completed log
EDC-?? Matching
Page 6 dates not 
complete
Page 10 Needle size not 
per protocol
Page 10 missing 
application placement
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 ######## V2/13July2020 signed at 1009am 11281004 ts

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
EDC-?? Matching
Page 3 should be 
completed. not N/A
Page 6 very unclean 
collection of data
Page 7 not clear what is 
what
Page 8 PE findings 
needing to be added to 
Medical history, 'Other' 
needs to be marked "not 
done'
Page 13 Visit 2 not 
completed

JSN0337
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KD 8/10/2020 1 ######## V2/13July2020 signed at 1128am 11281005

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
EDC-?? Matching
Page 6 incomplete dates
Page 7 abnormal 
findings- recheck?
Page 8  'Other' needs to 
be marked "not done'
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 ######## V2/13July2020 signed at 1021am 11281006 ab

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed
EDC-?? Matching
Page 1 if another CRC 
did this page. Would be 
better to have their 
Initals at the bottom as 
well. 
Page 6 missing date 
completely
Page 13 Visit 2 not 
completed

JSN0338
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KD 8/10/2020 1 ######## V2/13July2020 signed at 1141am 11281007

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed
EDC-?? Matching
Page 1 PCP notification 
letter missing
Page 6 missing date 
completely
Page 7 - start time of 
rest is the same as 
signature of ICF-weird 
looking.
Page 8 "other' not 
marked as not done'
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 ######## V2/13July2020 signed at 1137am 11281008

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed
EDC-?? Matching
Page 1 PCP notification 
letter missing
Page 6 missing date 
completely
Page 7 - start time of 
rest is the same as 
signature of ICF-weird 
looking.
Page 8 "other' not 
marked as not done'
Page 13 Visit 2 not 
completed and missing 
oversight signature. 
been 6 days since visit

JSN0339
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KD 8/10/2020 1 ######## V2/13July2020 signed at 1359 11281010 ab

Progress notes needs to 
be signd from 
04Aug2020
Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMeds
EDC-?? Matching
Page 6 missing date 
completely
Page 7 - start time of 
rest is the same as 
signature of ICF-weird 
looking.
Page 8 "other' not 
marked as not done'
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 ######## V2/13July2020 signed at 1421 11281011 dd

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed
EDC-?? Matching
Page 6 missing date 
completely
Page 7 - start time of 
rest is the same as 
signature of ICF-weird 
looking.
Page 9 footer not 
completed. Late entry by 
DD for not completing 
during visit.
Page 13 Visit 2 not 
completed

JSN0340
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KD 8/10/2020 1 ######## V2/13July2020 signed at 1519 11281012 dd

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed
EDC-?? Matching
Page 6 missing date 
completely
Page 7 - start time of 
rest is the same as 
signature of ICF-weird 
looking.
Page 11 AE question not 
marked, late entry.
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 ######## 11281013

KD 8/10/2020 1 ######## V2/13July2020 signed at 1554 11281014 ab

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed-INV date is 
01Aug, which is next 
day, so there is no late 
entry stating that INV 
checked over ConMeds 
during the visit. 
EDC-?? Matching
Page 6 dates are 
incomplete- also missing 
on page 6.1 INV for late 
entry history
Page 7 - missing rest 
time for BP rest period, 
but have an end time.
Page 9 missing inital on 
check list
Page 10- for device date 
is given not the device 
loaded on.
Page 13 Visit 2 not 
completed

JSN0341
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KD 8/10/2020 1 ######## V2/13July2020 signed at 1606 11281015

Progress notes has a fup 
call regarding medcial 
history-that should have 
been gotten during the 
visit, but was done due 
to queiries.
Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed-INV date is 
01Aug, which is next 
day, so there is no late 
entry stating that INV 
checked over ConMeds 
during the visit. 
EDC-?? Matching
Page 1, write over, that 
needs to be fixed
Page 6 dates are 
incomplete- also missing 
on page 6 INV for late 
entry history from 
04Aug
Page 7 - missing rest 

KD 8/10/2020 1 8/1/2020 V2/13July2020 signed at 1606 11281016 ts

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
EDC-?? Matching
Page 13 Visit 2 not 
completed

JSN0342
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KD 8/10/2020 1 8/1/2020 V2/13July2020 signed at 0950 11281017 dd

Progress notes Not 
signed off from 01Aug
Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed-
EDC-?? Matching
Page 6 dates are 
incomplete- 
Page 9 MISSING Lab and 
Swab time points--
corrected with Linda
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 8/1/2020 V2/13July2020 signed at 0949 11281018

Progress notes Not 
signed off from 01Aug
Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed-
EDC-?? Matching
Page 6 dates are 
incomplete- 
Page 13 Visit 2 not 
completed

KD 8/10/2020 1 8/1/2020 11281019

JSN0343
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KD 8/10/2020 1 8/1/2020 V2/13July2020 signed at 1054 11281020 ab

Progress notes Not 
signed off from 01Aug
Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMed-
EDC-?? Matching
Page 6 dates are 
incomplete- INV missing 
from late entry 04Aug
Page 10 missed check 
box of thermometer 
given.
Page 13 Visit 2 not 
completed

KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1107 11281021 ts

Patient information 
sheet not signed by 
subject
Diary log not completed- 
where is the print out 
from eDiary
Page 6 incomplete dates
Page 10 Needle size 
confirm the right size 
based of WT.
Page 13 Visit 2 not 
completed

JSN0344
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KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1114 11281022 ts

Diary log not completed- 
where is the print out 
from eDiary
Page 10 Needle size 
confirm the right size 
based of WT.
Page 10 Device installed 
on what?
Page 13 Visit 2 not 
completed

KD 8/11/2020 1 8/1/2020 11281023

KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1352 11281024 ts

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
Page 6 incomplete dates
Page 10 Device installed 
on what?
Page 13 Visit 2 not 
completed

JSN0345
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KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1356 11281026 ab

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
dates not correct on 
ConMeds
Page 6 incomplete dates
Page 10 Needle size 
confirm the right size 
based of WT.
Page 13 Visit 2 not 
completed

KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1440 11281027 ab

Diary log not completed- 
where is the print out 
from eDiary
dates not correct on 
ConMeds
Header on AE log  no 
completed log
Page 6 incomplete dates
Page 13 Visit 2 not 
completed

JSN0346

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 20 of 74 PageID #:  444



KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1521 11281028

Diary log not completed- 
where is the print out 
from eDiary
dates not correct on 
ConMeds
Header on AE log  no 
completed log
Page 6 incomplete dates
Page 10 Needle size 
confirm the right size 
based of WT.
Page 13 Visit 2 not 
completed

KD 8/11/2020 1 8/1/2020 V2/13Jul2020 signed at 1534 11281029

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
Page 10 Needle size 
confirm the right size 
based of WT.
Page 13 Visit 2 not 
completed

JSN0347
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KD 8/11/2020 1 8/3/2020
?missing footer for ICF-reprint 
signed 1033 11281030 ab

Header on AE log  no 
completed log
Page 3 #11 needs to be 
'No" not N/A
Page 8 PE 'other' needs 
to be N/A
Page 13 Visit 2 not 
completed

KD 8/11/2020 1 8/3/2020 11281031 ab

Diary log not completed- 
where is the print out 
from eDiary
Header on AE log  no 
completed log
Page 3 #11 needs to be 
'No" not N/A
Page 6 incomplete dates
Page 8 PE 'other' needs 
to be N/A
Page 9 Blood only 5ml 
not 25ml-Protocol 
deviation??
Page 13 Visit 2 not 
completed

8/3/2020 11281032
8/3/2020 11281033
8/3/2020 11281034

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 0937 11281039 ab

Diary log not completed- 
till 11Aug2020
ConMed page, 
match EDC??
Page 6 incomplete dates
Page 8 'other' marked
Page 10 needle size vs 
subject size does not 
match guide
Page 13 Visit 2 not 
completed and 
dispostion area

JSN0348
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KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1005 11281040 dd

Diary log not completed- 
till 11Aug2020
ConMed page, dates 
incomplete
match EDC??
Page 6 incomplete dates
Page 10 needle size vs 
subject size does not 
match guide
Page 13 Visit 2 not 
completed

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1110 11281043 ts

Diary log not completed- 
till 11Aug2020
Page 8 'other' marked
Page 13 Visit 2 not 
completed and 
dispostion area

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1105 11281044 ab

Diary log not completed- 
till 11Aug2020
ConMed page, 
incompleted
match EDC??
Page 6 queries needs 
answering per Jerred
Page 13 Visit 2 not 
completed

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1238 11281046 ts

Diary log not completed- 
till 11Aug2020
Page 13 Visit 2 not 
completed

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1230 11281047 dd

Diary log not completed- 
till 11Aug2020
Progress Note needs PI 
I&D
ConMed page, 
match EDC??
Page 6 incomplete dates
Page 10 needle size vs 
subject size does not 
match guide
Page 13 Visit 2 not 
completed and 
dispostion area

JSN0349
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KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1440 11281050 ts

Diary log not completed- 
till 11Aug2020
Progress Note needs PI 
I&D
ConMed page, 
incomplete dates
match EDC??
AE page 1st dose missing
Page 6 incomplete dates
Page 10 needle size vs 
subject size does not 
match guide
Page 11-device installed 
on ??
Page 13 Visit 2 not 
completed and 
dispostion area

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1550 11281052 ts

Diary log not completed- 
till 11Aug2020
Page 3 not marked E-#22
Page 13 Visit 2 not 
completed

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1551 11281054 ab

Diary log not completed- 
till 11Aug2020
ConMed page, 
incompleted
match EDC??
Page 6 iincomplete 
dates
Page 10 needle size vs 
wt
Page 13 Visit 2 not 
completed

KD 8/14/2020 1 8/5/2020 V3/31July2020 signed at 1231 11281055 ts

Diary log not completed- 
till 12Aug2020
ConMed page, ADHD 
spell out
match EDC??
Page 1 missing date of 
signature of ICF for CRC
Page 6 ADHD spell out
Page 13 Visit 2 not 
completed

JSN0350
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KD 8/14/2020 1 8/6/2020 V3/31July2020 signed at 1335 11281056 ab

Diary log not completed- 
till 12Aug2020
ConMed page, 
incompleted
match EDC??
Page 6 incomplete dates
Page 13 Visit 2 not 
completed

8/3/2020

KD 8/11/2020 8/7/2020 V3/31July2020 signed at 1100 11281065 SF

KD 8/11/2020 8/7/2020 V3/31July2020 signed at 1209 11281068 ts

Diary log not completed- 
where is the print out 
from eDiary
Page 10 missing needle 
size marked
Page 13 Visit 2 not 
completed

KD 8/11/2020 8/7/2020 V3/31Jul2020 signed at 0930 11281062 ts

Diary log not completed- 
where is the print out 
from eDiary
Page 13 Visit 2 not 
completed

KD 8/11/2020 8/7/2020 V3/31Jul2020 signed at 1425 11281072 ts

Diary log not completed- 
where is the print out 
from eDiary
Page 10 Needle size was 
not the right size based 
of WT.
Page 13 Visit 2 not 
completed

KD 8/14/2020 ######## V3/31Jul2020 signed 11281109 AS
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�

5HEHFFD�*LEVRQ

)URP� .ULVWL�5DQH\��NULVWLUDQH\#YHQWDYLDUHVHDUFK�FRP!
6HQW� 7KXUVGD\��6HSWHPEHU���������������30
7R� 0HUFHGHV�/LYLQJVWRQ��.DQG\�'RZQV��2OLYLD�5D\��%URRN�-DFNVRQ
&F� 0DUQLH�)LVKHU
6XEMHFW� 5H��3),=(5�&�������B6$(B('3�5HSRUWBVXEMHFW���������B,QLWDO�5HSRUWB��6(3����

,Žǁ�ĂƌĞ�ǁĞ�ŵĂŬŝŶŐ�ƐƵƌĞ�Ăůů�ŽĨ�ƚŚĞƐĞ�^��Ɛ�ĂƌĞ�ďĞŝŶŐ�ĞŶƚĞƌĞĚ�ŝŶ���͍��tĞ�ĂƌĞ�ƌĞŝŵďƵƌƐĞĚ�ΨϱϬϬ�ƉĞƌ�^��͘���Ƶƚ�ŝĨ�
ƚŚĞǇ�ĂƌĞŶΖƚ�ĞŶƚĞƌĞĚ͘͘͘ƚŚĞŶ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ�ǀŽůƵŶƚĞĞƌ�ǁŽƌŬ�
�
dŚĞ�^KDƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĚŽƵďůĞͲĐŚĞĐŬŝŶŐ�ƚŚŝƐ͘͘͘ďƵƚ�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƉƌŽĐĞƐƐ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�ƚŚĂƚ�ƚŽ�
ŚĂƉƉĞŶ͘�
�
.ULVWL�5DQH\�
0DQDJLQJ�0HPEHU��([HFXWLYH�'LUHFWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YHQXH��6XLWH�����
)RUW�:RUWK��7;�������
�������������2IILFH�
�������������H)D[��
�������������&HOO�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϵ͕�ϮϬϮϬ�ϭϮ͗ϭϲ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ƌŝƐƚŝ�ZĂŶĞǇ�
фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�W&/��ZͲ�ϰϱϵϭϬϬϭͺ^��ͺ��W�ZĞƉŽƌƚͺƐƵďũĞĐƚ�ϭϬϵϲϭϬϯϭͺ/ŶŝƚĂů�ZĞƉŽƌƚͺϬϰ^�WϮϬϮϬ��
��
dŚĂŶŬ�ǇŽƵ͕�<ĂŶĚǇ͘��
��
/�ũƵƐƚ�ĐŚĞĐŬĞĚ����ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�^���ŚĂĚ�ďĞĞŶ�ĞŶƚĞƌĞĚ�ŽŶ�ƚŚĞ�ƐƚƵĚǇ�ůĞǀĞů�ƉĂŐĞ�ĨŽƌ�&ŝŶĂŶĐĞ�ƚŽ�ŝŶǀŽŝĐĞ�ĨŽƌ�ŝƚ͕�ĂŶĚ�ŝƚ�ŝƐ�ŶŽƚ�ŝŶ�
��͘�WůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�,Kh�ŐĞƚƐ�ƚŚŝƐ�ƵƉĚĂƚĞĚ�ĂƐ�ƉĞƌ�ƚŚĞ�KƉĞƌĂƚŝŽŶƐ�DĂŶƵĂů͘��
��
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�

��
��
0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�

��
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�

9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO���������������
2IILFH���������������
H)D[����������������
PHUFHGHVOLYLQJVWRQ#YHQWDYLDUHVHDUFK�FRP��
��
�

�
ǁǁǁ͘ǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��

�
��

�
ǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚ��
��
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH�
��

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϬ�ϭϬ͗ϰϰ��D�
dŽ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�KůŝǀŝĂ�ZĂǇ�фŽůŝǀŝĂƌĂǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
<ƌŝƐƚŝ�ZĂŶĞǇ�фŬƌŝƐƚŝƌĂŶĞǇΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�&t͗�W&/��ZͲ�ϰϱϵϭϬϬϭͺ^��ͺ��W�ZĞƉŽƌƚͺƐƵďũĞĐƚ�ϭϬϵϲϭϬϯϭͺ/ŶŝƚĂů�ZĞƉŽƌƚͺϬϰ^�WϮϬϮϬ�
��
dŽ�ŚĂǀĞ�ǇŽƵ�Ăůů�ĂǁĂƌĞ͕�ƐŝŶĐĞ�ƚŚŝƐ�ŝƐ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƐƚƵĚǇ͘��hŶďůŝŶĚŝŶŐ�ŚĂƐ�ŶŽƚ�ŽĐĐƵƌƌĞĚ͕�ŶŽƚ�Ă�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶ͕�ďƵƚ�ƚŚĞ�
ƐƵďũĞĐƚ�ŶŽƚ�ĂďůĞ�ƚŽ�ƌĞĐĞŝǀĞ�ϮŶĚ�ĚŽƐĞ͘��
��
��
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
��
��
/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
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�

&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗�>ŝǌĂƚƚĞ�DĂƌƚŝŶĞǌ�фůŝǌĂƚƚĞŵĂƌƚŝŶĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϱ͕�ϮϬϮϬ�ϭϮ͗Ϭϵ��D�
dŽ͗�<ƌŝƐƚĞŶ͘�ƵŽŶŽĐŽƌĞΛŝĐŽŶƉůĐ͘ĐŽŵ�
�Đ͗�:ŽŚŶ͘,ĞƌƐŬĞƌΛŝĐŽŶƉůĐ͘ĐŽŵ͖�Ζ�ůĨĂƌŽ͕��ƌƚƵƌŽ��͘Ζ�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх͖�,ŽƵƐƚŽŶ��Z��
фŚŽƵĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DƵƌƌĂǇ͕�ZĞŐŝŶĂůĚ�фZĞŐŝŶĂůĚ͘DƵƌƌĂǇΛŝĐŽŶƉůĐ͘ĐŽŵх�
^ƵďũĞĐƚ͗�&t͗�W&/��ZͲ�ϰϱϵϭϬϬϭͺ^��ͺ��W�ZĞƉŽƌƚͺƐƵďũĞĐƚ�ϭϬϵϲϭϬϯϭͺ/ŶŝƚĂů�ZĞƉŽƌƚͺϬϰ^�WϮϬϮϬ�
��
,ŝ�<ƌŝƐƚĞŶ͕��
��
/�ƌĞĐĞŝǀĞĚ�ĂŶ�KKK�ĨŽƌ�ďŽƚŚ�:ŽŚŶ�ĂŶĚ�ZĞŐŝŶĂůĚ͘��
��
:ƵƐƚ�ĨŽƌǁĂƌĚŝŶŐ�ŝƚ�ĂůŽŶŐ͘�
��
��
/L]DWWH�0DUWLQH]��&&5&�
7HDP�/HDG��&HUWLILHG�&OLQLFDO�5HVHDUFK�
&RRUGLQDWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
�����1�/RRS�:��6XLWH������
+RXVWRQ��7;�������
3KRQH�1XPEHU���������������
)D[�1XPEHU���������������
(PDLO��OL]DWWHPDUWLQH]#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��
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�

&ƌŽŵ͗�>ŝǌĂƚƚĞ�DĂƌƚŝŶĞǌ�фůŝǌĂƚƚĞŵĂƌƚŝŶĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϱ͕�ϮϬϮϬ�ϭϮ͗Ϭϱ��D�
dŽ͗�:ŽŚŶ͘,ĞƌƐŬĞƌΛŝĐŽŶƉůĐ͘ĐŽŵ�
�Đ͗�,ŽƵƐƚŽŶ��Z��фŚŽƵĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�&t͗�W&/��ZͲ�ϰϱϵϭϬϬϭͺ^��ͺ��W�ZĞƉŽƌƚͺƐƵďũĞĐƚ�ϭϬϵϲϭϬϯϭͺ/ŶŝƚĂů�ZĞƉŽƌƚͺϬϰ^�WϮϬϮϬ�
��
,ŝ�:ŽŚŶ͕��
��
/�ŐŽƚ�ĂŶ�KKK�ƌĞƉŽƌƚ�ĨƌŽŵ�ZĞŐŝŶĂůĚ�ƐŽ�ƚŚŽƵŐŚƚ�/�ǁŽƵůĚ�ĨŽƌǁĂƌĚ�ƚŽ�ǇŽƵ͘��
��
dŚĂŶŬƐ͕��
��
/L]DWWH�0DUWLQH]��&&5&�
7HDP�/HDG��&HUWLILHG�&OLQLFDO�5HVHDUFK�
&RRUGLQDWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
�����1�/RRS�:��6XLWH������
+RXVWRQ��7;�������
3KRQH�1XPEHU���������������
)D[�1XPEHU���������������
(PDLO��OL]DWWHPDUWLQH]#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
��
��

&ƌŽŵ͗�>ŝǌĂƚƚĞ�DĂƌƚŝŶĞǌ�фůŝǌĂƚƚĞŵĂƌƚŝŶĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϱ͕�ϮϬϮϬ�ϭϮ͗ϬϮ��D�
dŽ͗�DƵƌƌĂǇ͕�ZĞŐŝŶĂůĚ�фZĞŐŝŶĂůĚ͘DƵƌƌĂǇΛŝĐŽŶƉůĐ͘ĐŽŵх�
�Đ͗�Ζ�ůĨĂƌŽ͕��ƌƚƵƌŽ��͘Ζ�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх͖�DĂǇ͕�EĂŶĐǇ�фEĂŶĐǇ͘DĂǇΛŝĐŽŶƉůĐ͘ĐŽŵх͖�,ŽƵƐƚŽŶ��Z��
фŚŽƵĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�sĂŶ�dƌĂŶ�фǀĂŶƚƌĂŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�W&/��ZͲ�ϰϱϵϭϬϬϭͺ^��ͺ��W�ZĞƉŽƌƚͺƐƵďũĞĐƚ�ϭϬϵϲϭϬϯϭͺ/ŶŝƚĂů�ZĞƉŽƌƚͺϬϰ^�WϮϬϮϬ�
��
�ůů͕��
��
WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�Ăƚ�ǀŝƐŝƚ�ϮͲƐƵďũĞĐƚ�ϭϬϵϲϭϬϯϭ�ǁĂƐ�ŶŽƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƉŽƐŝƚŝǀĞ�ƉƌĞŐŶĂŶĐǇ�ƚĞƐƚ�ƌĞƐƵůƚ�WZ/KZ�ƚŽ�ǀĂĐĐŝŶĂƚŝŽŶ͘��
��
^ŝƚĞ�ďĞĐĂŵĞ�ĂǁĂƌĞ�Ăƚ�ϭϱ͗ϱϴ��^d�ŽŶ�Ϭϰ�^�W�ϮϬϮϬ͘��
^���ZĞƉŽƌƚ�ĂŶĚ���W�ĨŽƌŵ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�&ĂǆĞĚ�ƚŽ�ƐƉŽŶƐŽƌ�ŽŶ�Ϭϰ�^�W�ϮϬϮϬ�Ăƚ�Ϯϯ͗ϱϮ��^d͘�
����ǁĂƐ�ƵƉĚĂƚĞĚ�Ăƚ�Ϯϯ͗ϰϬ��^d�ŽŶ�Ϭϰ�^�W�ϮϬϮϬ͘�
��
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�

dŽ�ĐŽŶĨŝƌŵͲƐƵďũĞĐƚ�ĚŝĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�ǀĂĐĐŝŶĂƚŝŽŶ�Ϯ��E��ŚĂĚ�Ă�ŶĞŐĂƚŝǀĞ�ƵƌŝŶĞ�ƉƌĞŐŶĂŶĐǇ�ƚĞƐƚ�ƌĞƐƵůƚ�ŽŶ�ϭϰ��h'�ϮϬϮϬ�WZ/KZ�
ƚŽ�ƌĞĐĞŝǀŝŶŐ�ǀĂĐĐŝŶĂƚŝŽŶ�ϭ͘��
��
^ƵďũĞĐƚ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ƐƚĂǇ�ŽŶ�ƚƌŝĂů�ĨŽƌ�ĨŽůůŽǁ�ƵƉ�ĂŶĚ�ŝƐ�ĂǁĂƌĞ�ƐŚĞ�ǁŝůů�ŶŽ�ůŽŶŐĞƌ�ƌĞĐĞŝǀĞ�ƚƌĞĂƚŵĞŶƚ͘�
��
ΎΎΎKĨ�ŶŽƚĞ͕�ƚŚĞƌĞ�ŝƐ�EK���W�ƚĞŵƉůĂƚĞ�Žƌ�&�y��ŽǀĞƌ�ƐŚĞĞƚ�ƚĞŵƉůĂƚĞƐ�ŝŶ�&ŝƌĞĐƌĞƐƚ�Žƌ�ŝŶ�ƉƌĞǀŝŽƵƐ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƚŽ�ƐŝƚĞ͘�
dŚĞƐĞ�ǁĞƌĞ�ƌĞƋƵĞƐƚĞĚ�ĨƌŽŵ�EĂŶĐǇ�ƚŽĚĂǇ�ŚŽǁĞǀĞƌ͕�/�ĚŝĚ�EKd�ĚĞůĂǇ�ƌĞƉŽƌƚŝŶŐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ͘�/�ƵƐĞĚ�Ă�WĨŝǌĞƌ���W�
ƚĞŵƉůĂƚĞ�ĨƌŽŵ�ĂŶŽƚŚĞƌ�ƐƚƵĚǇ�ƚŽ�ƐƵďŵŝƚ�ĂŶĚ�Ă�sĞŶƚĂǀŝĂ�&Ăǆ�ĐŽǀĞƌƐŚĞĞƚ�dĞŵƉůĂƚĞ͘��
��
>ĂƐƚůǇ͕�/�Ăŵ�ĂƚƚĂĐŚŝŶŐ�Ăůů�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĨĂǆĞĚ�ƚŽĚĂǇ�ĨŽƌ�ǇŽƵƌ�ĐŽŶǀĞŶŝĞŶĐĞ͘�
��
dŚĂŶŬƐ�ĂŐĂŝŶ͕��
��
/L]DWWH�0DUWLQH]��&&5&�
7HDP�/HDG��&HUWLILHG�&OLQLFDO�5HVHDUFK�
&RRUGLQDWRU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
�����1�/RRS�:��6XLWH������
+RXVWRQ��7;�������
3KRQH�1XPEHU���������������
)D[�1XPEHU���������������
(PDLO��OL]DWWHPDUWLQH]#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��
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�

5HEHFFD�*LEVRQ

)URP� 0DUQLH�)LVKHU��PILVKHU#YHQWDYLDUHVHDUFK�FRP!
6HQW� 7XHVGD\��6HSWHPEHU����������������$0
7R� %URRN�-DFNVRQ��-HQ�9DVLOLR
&F� .DWLH�%XFKDQDQ
6XEMHFW� 5(��3HUIRUPDQFH�IRUPV��)<,

,ŝ�ůĂĚŝĞƐ͕��
�
�ŝĚ�ƚŚĞ�ǁƌŝƚĞͲƵƉƐ�ŐĞƚ�ĚŽŶĞ�ǁŝƚŚ�EĂĚŝĂ�ĂŶĚ�:ĂŝůǇŶ͍���ŽƉǇŝŶŐ�<ĂƚŝĞ�ƐŽ�ƐŚĞ͛Ɛ�ŝŶ�ƚŚĞ�ůŽŽƉ�ĂƐ�ǁĞůů͘��
�
Thanks,�
Marnie�
�

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ�Ϯ͗ϰϮ�WD�
dŽ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĞƌĨŽƌŵĂŶĐĞ�ĨŽƌŵƐͲ�&z/�
�
�
&Žƌ�ƚŚĞ�:ĂŝůǇŶ�ĂŶĚ�EĂĚŝĂ�ƌĞƉŽƌƚͲ�
�
�ĂĐŬ�ŝŶ��ƵŐͲ�ĚƵƌŝŶŐ�Ă�ƌŽƵƚŝŶĞ�ƐƚŽƉ�ŝŶ�&tͲ�<ĂŶĚǇ�ŽďƐĞƌǀĞĚ��Ks/��/W�ďŽǆĞƐ�ůĞĨƚ�ŽƵƚ�ŽŶ�ƚŚĞ�ĐŽƵŶƚĞƌ͕�ĨƵůů�ĞǆƉŽƐĞĚ�ƚŽ�ĂŶǇŽŶĞ�
ƚŚĂƚ�ĞŶƚĞƌĞĚ�ƚŚĞ�ƌŽŽŵ�ĐŽƵůĚ�ƐĞĞ͘�
dŚĞ�ĐƵƌƌĞŶƚ�^KD�ǁĂƐ�ŶŽƚŝĨŝĞĚ͕�ƚŚĞŶ�ďŽƚŚ�ƵŶďůŝŶĚĞĚ��Z�͛Ɛ�ǁĞƌĞ�ŶŽƚŝĨŝĞĚ�ŽĨ�ĨŝŶĚŝŶŐ͘�<ĂŶĚǇ�ƚŚĞŶ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�
ŚĂǀŝŶŐ�/W�ďŽǆĞƐ�ďƌŽŬĞŶ�ĚŽǁŶ�ĂŶĚ�ƌĞŵŝŶĚĞĚ�ƚŚĂƚ�ƚŚĞ�/W�ďŽǆĞƐ�ǁŚŝĐŚ�ŚĂƐ�ƉĂƚŝĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂǀĞ�ƚŽ�ďĞ�ƐĞĐƵƌĞůǇ�ƉůĂĐĞĚ�
ƵƉ�ĂƐ�ƉĂƚŝĞŶƚ͛Ɛ�ĂƌĞ�ĚŽƐĞĚ͘�
�
dŚĞ�ďŽǆĞƐ�ǁĞƌĞ�ƚŚĞŶ�ďƌŽŬĞŶ�ĚŽǁŶ͕�ĂŶĚ�ƉůĂĐĞĚ�ŝŶ�ƐĞĐƵƌĞĚ�ďůĂĐŬ�ƚŽƚĞ�ĨŽƌ�ƐƚŽƌĂŐĞ͘��ŽƚŚ��Z�͛Ɛ�ǀĞďĂůůǇ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĞ�
ďůŝŶĚŝŶŐ�ƉƌŽĐĞƐƐ͘�EŽ�ƚƌĂŝŶŝŶŐ�ǁĂƐ�ĚŽĐƵŵĞŶƚĞĚ͕�Žƌ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁĂƐ�ŐŝǀĞŶ͘��
Z��<ĂŶĚǇ��ŽǁŶƐ�
�
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
�
�
/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
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�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ�Ϯ͗ϯϯ�WD�
dŽ͗��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�tŝůůŝĂŵ�:ŽŶĞƐ�фǁũŽŶĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�
фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�WĞƌĨŽƌŵĂŶĐĞ�ĨŽƌŵƐͲ�&z/�
�
/�ǁĂŶƚĞĚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�Ăůů�ŚĂĚ�ƚŚĞƐĞ�ĨŽƌŵƐ͘���
�
�
ZĞŐĂƌĚƐ͕�
DĂƌŶŝĞ�
�
0DUQLH�)LVKHU�
'LUHFWRU�RI�2SHUDWLRQV��0%$��%61��51�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��ŵĨŝƐŚĞƌ#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�
�
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Ventavia Research Group 
Address, City, State, Zipcode 
Phone: xxx.xxx.xxxx  Fax: xxx.xxx.xxxx  WJ v1.0 09.17.20 

 

Note to File 

Principal Investigator: XXXXX, XX                Protocol: C4591001 

Site Number: XXX       Date: September 17, 2020 

Regarding:  IMPALA Randomization and drug assignment confirmation printouts in research charts  

 

 

This Note to File serves as notification that confirmation printouts of research participant drug 
assignments will not be placed within participant charts for study C4591001.  Inclusion of the 
drug assignment confirmation will disclose drug dosage information contraindicated for study 
blinding.  It is for this purpose that the confirmation of drug assignment is located in Complion 
within the unblinded binder. This note to file addresses IMPALA drug assignment confirmation 
requested in study source document versions 1 through 5.   

An update the source document removing this requirement has been created in follow-up to this 
Note to File. 

 

 
1307 8th Avenue 

Suite 202 
Fort Worth, TX 76104 
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�

5HEHFFD�*LEVRQ

)URP� .DQG\�'RZQV��NGRZQV#YHQWDYLDUHVHDUFK�FRP!
6HQW� )ULGD\��6HSWHPEHU���������������30
7R� :LOOLDP�-RQHV��0DUQLH�)LVKHU
&F� %URRN�-DFNVRQ
6XEMHFW� ):��3IL]HUB&�������B&29,'���

,PSRUWDQFH� +LJK

/ƚ�ǁĂƐ�ĐŽŶĨŝƌŵĞĚ�ǁŝƚŚ��ƌƚƵƌŽ�ƚŚĂƚ�ƚŚĞ�ZĂŶĚŽŵŝǌĂƚŝŽŶ�ĨŽƌŵ�ŝƐ�ŶŽƚ�ƚŽ�ďĞ�ĨŝůĞĚ�ǁŝƚŚ�ƚŚĞ�ďůŝŶĚĞĚ�ƐŽƵƌĐĞ͘�dŚŝƐ�ŚĂƐ�ƚŝŵĞ�ƉŽŝŶƚƐ�
ƚŚĂƚ�ǁŽƵůĚ�ĂůůŽǁ�ĨŽƌ�ƵŶďůŝŶĚŝŶŐ�ƉŽƚĞŶƚŝĂů͘�
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
�
�
/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ�ϭ͗ϯϱ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌͺ�ϰϱϵϭϬϬϭͺ�Ks/�Ͳϭϵ�
�
�ŽŶĨŝƌŵĞĚ͘�
�
�ƌƚƵƌŽ��͘��ůĨĂƌŽ͕�D͘�͘�
^ŝƚĞ�ZĞůĂƚŝŽŶƐŚŝƉ�WĂƌƚŶĞƌ�//�
'ůŽďĂů�^ŝƚĞ�Θ�^ƚƵĚǇ�KƉĞƌĂƚŝŽŶƐ�
�ůŝŶŝĐĂů��ĞǀĞůŽƉŵĞŶƚ�Θ�KƉĞƌĂƚŝŽŶƐ͕�'W��
>ŽĐĂƚŝŽŶ͗�EŽƌƚŚ��ŵĞƌŝĐĂ͕�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��͘^͘d͘�
KĨĨŝĐĞ�ͬ��Ğůů͗�ϱϭϮͲϲϯϴͲϮϭϴϴ�
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�

&Ăǆ͗�ϴϰϱͲϰϳϰͲϱϳϵϯ�
ĂƌƚƵƌŽ͘ĂůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵ�

�
�

&ƌŽŵ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�&ƌŝĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ�ϭ͗ϯϭ�WD�
dŽ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх�
�Đ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�΀�yd�ZE�>΁�WĨŝǌĞƌͺ�ϰϱϵϭϬϬϭͺ�Ks/�Ͳϭϵ�
�
�
,ĞůůŽ��ƌƚƵƌŽ͖�
�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚĂůŬŝŶŐ�ǁŝƚŚ͘��
�ĂŶ�ǇŽƵ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞ�ZĂŶĚŽŵŝǌĂƚŝŽŶ�ĨƌŽŵ�/DW�>�ŝƐ�EKd�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚŽ��>/E���͘�
�
tĂƌŵĞƐƚ�ZĞŐĂƌĚƐ͖�
�
�
/RYLFD�³.DQG\´�'RZQV�
5HJLRQDO�'LUHFWRU�
50$��%%$��&&5&�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��NGRZQV#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϬ�ϵ͗ϰϮ��D�
dŽ͗�ZĞďĞĐĐĂ�/ĂĐƵůůŽ�фƌĞďĞĐĐĂŝĂĐƵůůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŚƌǇŶ�tĞĞŵƐ�
фŬĂƚŚƌǇŶǁĞĞŵƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
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�

фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌͺ�ϰϱϵϭϬϬϭͺ�Ks/�Ͳϭϵͺ�ŵĞŶĚ�ϲ�YƵĞƐƚŝŽŶ�
�
,ŝ�ZĞďĞĐĂ͖�
��������������KŶĐĞ�ĂŵĞŶĚŵĞŶƚ�η�ϲ�ŝƐ�ĂƉƉƌŽǀĞĚ͕�ƉĂƚŝĞŶƚƐ�ǁŝƚŚ�ŬŶŽǁŶ�ŝŶĨĞĐƚŝŽŶ�ǁŝƚŚ�ŚƵŵĂŶ�ŝŵŵƵŶŽĚĞĨŝĐŝĞŶĐǇ�ǀŝƌƵƐ�;,/sͿ͕�
ŚĞƉĂƚŝƚŝƐ���ǀŝƌƵƐ�;,�sͿ͕�Žƌ�ŚĞƉĂƚŝƚŝƐ���ǀŝƌƵƐ�;,�sͿ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ͘�
�
�ƌƚƵƌŽ��͘��ůĨĂƌŽ͕�D͘�͘�
^ŝƚĞ�ZĞůĂƚŝŽŶƐŚŝƉ�WĂƌƚŶĞƌ�//�
'ůŽďĂů�^ŝƚĞ�Θ�^ƚƵĚǇ�KƉĞƌĂƚŝŽŶƐ�
�ůŝŶŝĐĂů��ĞǀĞůŽƉŵĞŶƚ�Θ�KƉĞƌĂƚŝŽŶƐ͕�'W��
>ŽĐĂƚŝŽŶ͗�EŽƌƚŚ��ŵĞƌŝĐĂ͕�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��͘^͘d͘�
KĨĨŝĐĞ�ͬ��Ğůů͗�ϱϭϮͲϲϯϴͲϮϭϴϴ�
&Ăǆ͗�ϴϰϱͲϰϳϰͲϱϳϵϯ�
ĂƌƚƵƌŽ͘ĂůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵ�

�
�

&ƌŽŵ͗�ZĞďĞĐĐĂ�/ĂĐƵůůŽ�фƌĞďĞĐĐĂŝĂĐƵůůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϬ�ϵ͗ϮϬ��D�
dŽ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх�
�Đ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŚƌǇŶ�tĞĞŵƐ�
фŬĂƚŚƌǇŶǁĞĞŵƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌŽŽŬ�:ĂĐŬƐŽŶ�фďũĂĐŬƐŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�΀�yd�ZE�>΁�WĨŝǌĞƌͺ�ϰϱϵϭϬϬϭͺ�Ks/�Ͳϭϵͺ�ŵĞŶĚ�ϲ�YƵĞƐƚŝŽŶ�
�
'ŽŽĚ�DŽƌŶŝŶŐ��ƌƚƵƌŽ͕�
�
/�Ăŵ�ǁŽƌŬŝŶŐ�ŽŶ�ƵƉĚĂƚŝŶŐ�ƐŽƵƌĐĞ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ϯ�sĞŶƚĂǀŝĂ�ƐŝƚĞƐ�ƐŽ�ǁŚĞŶ��ŵĞŶĚŵĞŶƚ�ϲ�ŝƐ�ĂƉƉƌŽǀĞĚ�ǁĞ�ǁŝůů�ďĞ�
ƌĞĂĚǇ͘��Ɛ�/�ǁĂƐ�ƌĞĂĚŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĨŽƌ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ĞǆĐůƵƐŝŽŶ�ĐƌŝƚĞƌŝĂ͕�/�Ăŵ�ŶĞĞĚŝŶŐ�ƐŽŵĞ�ĐůĂƌŝĨŝĐĂƚŝŽŶ͘�
�
/Ŷ��ŵĞŶĚŵĞŶƚ�ϲ͕�/ŶĐůƵƐŝŽŶ�ϯ�ƐƚĂƚĞƐ�͞,ĞĂůƚŚǇ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŵĞĚŝĐĂů�ŚŝƐƚŽƌǇ͕�ƉŚǇƐŝĐĂů�ĞǆĂŵŝŶĂƚŝŽŶ�
;ŝĨ�ƌĞƋƵŝƌĞĚͿ͕�ĂŶĚ�ĐůŝŶŝĐĂů�ũƵĚŐŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŽƌ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ƚŚĞ�ƐƚƵĚǇ͘�
EŽƚĞ͗�,ĞĂůƚŚǇ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŝƚŚ�ƉƌĞĞǆŝƐƚŝŶŐ�ƐƚĂďůĞ�ĚŝƐĞĂƐĞ͕�ĚĞĨŝŶĞĚ�ĂƐ�ĚŝƐĞĂƐĞ�ŶŽƚ�ƌĞƋƵŝƌŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞƌĂƉǇ�
Žƌ�ŚŽƐƉŝƚĂůŝǌĂƚŝŽŶ�ĨŽƌ�ǁŽƌƐĞŶŝŶŐ�ĚŝƐĞĂƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ϲ�ǁĞĞŬƐ�ďĞĨŽƌĞ�ĞŶƌŽůůŵĞŶƚ͕�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ͘�^ƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�
WŚĂƐĞ�ϯ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŝƚŚ�ŬŶŽǁŶ�ƐƚĂďůĞ�ŝŶĨĞĐƚŝŽŶ�ǁŝƚŚ�ŚƵŵĂŶ�ŝŵŵƵŶŽĚĞĨŝĐŝĞŶĐǇ�ǀŝƌƵƐ�;,/sͿ͕�ŚĞƉĂƚŝƚŝƐ���ǀŝƌƵƐ�;,�sͿ͕�Žƌ�
ŚĞƉĂƚŝƚŝƐ���ǀŝƌƵƐ�;,�sͿ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�^ĞĐƚŝŽŶ�ϭϬ͘ϴ͘͟�
�
�ǆĐůƵƐŝŽŶ�Ϯ�ƐƚĂƚĞƐ�͞WŚĂƐĞƐ�ϭ�ĂŶĚ�Ϯ�ŽŶůǇ͗�<ŶŽǁŶ�ŝŶĨĞĐƚŝŽŶ�ǁŝƚŚ�ŚƵŵĂŶ�ŝŵŵƵŶŽĚĞĨŝĐŝĞŶĐǇ�ǀŝƌƵƐ�;,/sͿ͕�
ŚĞƉĂƚŝƚŝƐ���ǀŝƌƵƐ�;,�sͿ͕�Žƌ�ŚĞƉĂƚŝƚŝƐ���ǀŝƌƵƐ�;,�sͿ͘͟�
�
,ŽǁĞǀĞƌ͕�ƉĞƌ�ƉƌŽƚŽĐŽů�ƉŚĂƐĞ�Ϯ�ĂŶĚ�ϯ�ĂƌĞ�Ɛƚŝůů�ĐŽŵďŝŶĞĚ�;WŚĂƐĞ�ϮͬϯͿ͘�dŚŽƐĞ�Ϯ�ĐƌŝƚĞƌŝĂ�ƐĞĞŵ�ƚŽ�ĐŽŶƚƌĂĚŝĐƚ�ĞĂĐŚ�ŽƚŚĞƌ͘��ĂŶ�
ǇŽƵ�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�ƐŽŵĞ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŝĨ�ƉĂƚŝĞŶƚƐ�ǁŝƚŚ�,�sͬ,�sͬ,/s�ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚƵĚǇ�ĨŽƌ�ƉŚĂƐĞ�Ϯͬϯ͍�dŚĂŶŬ�
ǇŽƵ͊�
�
%HVW�5HJDUGV��
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�

�
%HFFD�
�
�
5HEHFFD�,DFXOOR��%�6���&&5&� �

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH��6XLWH�����
)RUW�:RUWK��7H[DV�������
&HOO���������������
UHEHFFDLDFXOOR#YHQWDYLDUHVHDUFK�FRP��
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�
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�

%URRN�-DFNVRQ

)URP� &RUG\�+HQVOLQ��FRUG\KHQVOLQ#YHQWDYLDUHVHDUFK�FRP!
6HQW� 7XHVGD\��6HSWHPEHU���������������$0
7R� %URRN�-DFNVRQ
6XEMHFW� )Z��81%/,1',1*���&��������_������)XOOHU�)ROORZ�XS

�
�
6LQFHUHO\��
�
&RUGHOLD��&RUG\��+HQVOLQ�
&5&��5HFUXLWPHQW�6SHFLDOLVW��0$�
��
��
9HQWDYLD�5HVHDUFK�*URXS�
����1�5XIH�6QRZ�'5�
.HOOHU��7;�������
3KRQH�1XPEHU����������������
)D[�1XPEHU����������������
(PDLO��FRUGHOLDWD\ORU#YHQWDYLDUHVHDUFK�FRP�
��
�

�
KWWSV���ZZZ�YHQWDYLDUHVHDUFK�FRP������������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
�
EŽƚŝĐĞ͗�

sĞŶƚĂǀŝĂ�ZĞƐĞĂƌĐŚ�'ƌŽƵƉ͕�>>�͘�dŚŝƐ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŝƐ�ŝŶƚĞŶĚĞĚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĞŶƚŝƚǇ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŝƐ�
ĂĚĚƌĞƐƐĞĚ�ĂŶĚ�ŵĂǇ�ĐŽŶƚĂŝŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ƉƌŝǀŝůĞŐĞĚ͕�ĐŽŶĨŝĚĞŶƚŝĂů�ĂŶĚ�ĞǆĞŵƉƚ�ĨƌŽŵ�ĚŝƐĐůŽƐƵƌĞ͘�/Ĩ�ƚŚĞ�ƌĞĂĚĞƌ�ŽĨ�
ƚŚŝƐ�ŵĞƐƐĂŐĞ�ŝƐ�ŶŽƚ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƌĞĐŝƉŝĞŶƚ͕�Žƌ�ĂŶ�ĞŵƉůŽǇĞĞ�Žƌ�ĂŐĞŶƚ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ŵĞƐƐĂŐĞ�ƚŽ�ƚŚĞ�
ŝŶƚĞŶĚĞĚ�ƌĞĐŝƉŝĞŶƚ͕�ǇŽƵ�ĂƌĞ�ŚĞƌĞďǇ�ŶŽƚŝĨŝĞĚ�ƚŚĂƚ�ĂŶǇ�ĚŝƐĐůŽƐƵƌĞ͕�ĚŝƐƐĞŵŝŶĂƚŝŽŶ͕�ĚŝƐƚƌŝďƵƚŝŽŶ�Žƌ�ĐŽƉǇŝŶŐ�ŽĨ�ƚŚĞ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŝƐ�ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚŝƐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�Žƌ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ĂƚƚĂĐŚŵĞŶƚƐ�ŝŶ�
ĞƌƌŽƌ͕�ƉůĞĂƐĞ�ŶŽƚŝĨǇ�ƚŚĞ�ƐĞŶĚĞƌ�ŝŵŵĞĚŝĂƚĞůǇ͘�dŚĂŶŬ�ǇŽƵ�ŝŶ�ĂĚǀĂŶĐĞ͘�

�
�

&ƌŽŵ͗��ŽůůŝŶƐ͕�:ĂǇƚŽŶ�ф:ĂǇƚŽŶ͘�ŽůůŝŶƐΛŝĐŽŶƉůĐ͘ĐŽŵх�
^ĞŶƚ͗�&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϭϰ͕�ϮϬϮϬ�ϭϱ͗ϯϮ�
dŽ͗��ŽƌĚĞůŝĂ�dĂǇůŽƌ�фĐŽƌĚĞůŝĂƚĂǇůŽƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�ũŝŶĂŵĂƌƚŝŶĞǌΛŶŚĨŵ͘ŶĞƚ�фũŝŶĂŵĂƌƚŝŶĞǌΛŶŚĨŵ͘ŶĞƚх�
^ƵďũĞĐƚ͗�hE�>/E�/E'�Ͳ��ϰϱϵϭϬϬϭ�ͮ�ϭϬϴϱͬ&ƵůůĞƌ�&ŽůůŽǁͲƵƉ��
��
,ŝ��ŽƌĚǇ͕�
��
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�

�Ɛ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƚŝŽŶĞĚ�ŽŶ�ŽƵƌ�ƉŚŽŶĞ�ĐĂůů�ƚŽĚĂǇ͕�ŚĞƌĞ�ŝƐ�Ă�ƐƵŵŵĂƌǇͬůŝƐƚ�ŽĨ�ŝƚĞŵƐ�ƚŽ�ƌĞǀŝĞǁ͗�
Ͳ����������^ŚŝƉŵĞŶƚ�ZĞĐĞŝƉƚ�/ŶǀŽŝĐĞƐ�ŶĞĞĚ�ĂĚĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ�ĨŽƌ�ƌĞǀŝĞǁ͘�
Ͳ����������:ŝŶĂ�ŶĞĞĚƐ�ƚŽ�ĐŽŵƉůĞƚĞ�WƌŽƚŽĐŽů��ŵĞŶĚŵĞŶƚ�ϰ�Θ�ϱ�ƚƌĂŝŶŝŶŐƐ�ŝŶ�&ŝƌĞĐƌĞƐƚ͘�zŽƵ�ŶĞĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�WƌŽƚŽĐŽů�

�ŵĞŶĚŵĞŶƚ�ϱ͘�
Ͳ�����������ŽƚŚ�ŶĞĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�sϱ�ƚƌĂŝŶŝŶŐ͗�/W�WƌĞƉĂƌĂƚŝŽŶ͕�ZĞĐŽŶƐƚŝƚƵƚŝŽŶ͕�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͘�
Ͳ�����������sƐ�ĨŽƌ�ǇŽƵ�ĂŶĚ�:ŝŶĂ�ŶĞĞĚ�ĨŝůĞĚ͘�'�W�Θ�/ŵƉĂůĂ�ƚƌĂŝŶŝŶŐ�ĐĞƌƚŝĨŝĐĂƚĞ�ŶĞĞĚƐ�ĨŝůĞĚ͘�
Ͳ����������hZ'�Ed͗�:ŝŶĂ�ŶĞĞĚƐ�ƚŽ�ZĞĂĚ�Θ��ĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�/W�ĚŽĐƵŵĞŶƚƐ�ĨůĂŐŐĞĚ�ĨŽƌ�ŚĞƌ�ŝŶ�&ŝƌĞĐƌĞƐƚ͘�dŚŝƐ�ŶĞĞĚƐ�ƚŽ�

ďĞ�ĚŽŶĞ��^�W͘��
Ͳ����������hZ'�Ed͗�dĞŵƉĞƌĂƚƵƌĞ�ůŽŐƐͬƌĞĐŽƌĚƐ�ŶĞĞĚ�ƵƉůŽĂĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ͘�
Ͳ�����������ůŝŶĚŝŶŐ�WůĂŶ�Θ�^ĞĐƌĞĐǇ��ŐƌĞĞŵĞŶƚ�ŶĞĞĚ�ůŽĂĚĞĚ�ƚŽ��ŽŵƉůŝŽŶ͘�
Ͳ����������ZĞŵŝŶĚĞƌ͗�<ŝƚ�sĞƌŝĨŝĐĂƚŝŽŶ��ƉƉ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŽŶ�ďϮ�ĂŶĚ�ƉůĂĐĞďŽ�/W�>�ĂŶĚ�ĨŝƌƐƚ��ƌƵŐ��ƐƐŝŐŶŵĞŶƚ�ƌĞƉŽƌƚ�ĨƌŽŵ�

/ŵƉĂůĂ�;ƐƵďƐĞƋƵĞŶƚ�ĚŽƐĞƐ�ŶĞĞĚ�ƚŚĞ�ƐĞĐŽŶĚ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ƐŝŐŶĂƚƵƌĞͿ͘�tŚĞŶ�ƵƐĞĚ͕�ƉůĞĂƐĞ�ŝŶĚŝĐĂƚĞ�ƵƐĂŐĞ�ďǇ�
ǁƌŝƚŝŶŐ͕�͞<sηϮ͘͟�

Ͳ����������sĂƌŝŽƵƐ�ƉƌĞƉĂƌĂƚŝŽŶ�ƌĞĐŽƌĚƐ�ĂƌĞ�ŵŝƐƐŝŶŐ�ĨƌŽŵ��ŽŵƉůŝŽŶ͕�ďƵƚ�ƐƉĞĐŝĨŝĐĂůůǇ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵďũĞĐƚƐ͗�
ϭϬϴϱϭϬϭϮ͕�ϭϬϴϱϭϬϭϲ͕�ϭϬϴϱϭϬϮϴ͕�ϭϬϴϱϭϬϯϮ͕�ϭϬϴϱϭϬϯϱ͕�ϭϬϴϱϭϬϯϲ͕�ϭϬϴϱϭϬϲϭ͕�ϭϬϴϱϭϬϳϯ͕�ĂŶĚ�ϭϬϴϱϭϬϴϮ͘�

Ͳ����������WůĂĐĞďŽ�/W�>�ŝƐ�ŐŽŽĚͶ/�ĚŝĚŶ͛ƚ�ŶŽƚĞ�ĂŶǇ�ŝƐƐƵĞƐ͘��ŝƐƉŽƐŝƚŝŽŶ�ƐĞĐƚŝŽŶ�ŶĞĞĚƐ�ĐŽŵƉůĞƚĞĚ�ƵƉŽŶ�ĚĞƐƚƌŽǇŝŶŐ�ƚŚĞ�
ǀŝĂů͘�ZĞŵŝŶĚĞƌ͗�ƐĂǀĞ�ƚŚĞ�ĐĂƌƚŽŶ͘�zŽƵ�ŵĂǇ�ďƌĞĂŬ�ƚŚŝƐ�ĚŽǁŶ�ĂŶĚ�ĨůĂƚƚĞŶ�ŝƚ͕�ďƵƚ�ĞŶƐƵƌĞ�ƚŚĞ�ůĂďĞů�ŝƐ�ŶŽƚ�
ŚĂƌŵĞĚ�Θ�ŝƐ�Ɛƚŝůů�ůĞŐŝďůĞ͘�dŚŝƐ�ŐŽĞƐ�ĨŽƌ�Ăůů�/W�ĐŽŶƚĂŝŶĞƌƐ͘�

Ͳ����������WƌĞƉĂƌĂƚŝŽŶ�ZĞĐŽƌĚ�ĨŽƌ�ϭϬϴϱϭϬϬϭ͕�ϭϬϴϱϭϬϬϱ͕�ϭϬϴϱϭϬϬϳ͕�ĂŶĚ�ϭϬϴϱϭϬϬϴ�ŝŶĚŝĐĂƚĞƐ�Ă�ǀŽůƵŵĞ�ŽĨ�ϭ͘ϳŵ>�^ŽĚŝƵŵ�
�ŚůŽƌŝĚĞ�ǁĂƐ�ǁŝƚŚĚƌĂǁŶ�ŝŶƐƚĞĂĚ�ŽĨ�ϭ͘Ϯŵ>͘�zŽƵ�ŝŶĚŝĐĂƚĞĚ�ƚŚŝƐ�ǁĂƐ�ůŝŬĞůǇ�Ă�ƚƌĂŶƐĐƌŝƉƚŝŽŶ�ĞƌƌŽƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ĨŝŶĂů�
ǀŽůƵŵĞ�ŶĞĞĚŝŶŐ�ƚŽ�ďĞ�ϭ͘ϳŵ>͘�WůĞĂƐĞ�ĐŽƌƌĞĐƚ�ƚŚŝƐ�ƉƌĞƉĂƌĂƚŝŽŶ�ƌĞĐŽƌĚ�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�ŽŶĞ�ŝŶ��ŽŵƉůŝŽŶ�ǁŝƚŚ�
ƚŚĞ�ƵƉĚĂƚĞĚ�ĐŽƉǇ͘�

Ͳ����������zĞůůŽǁ�ďϮ�/W�>͗�
R���EŽ�ĚŝƐƉŽƐŝƚŝŽŶ�ŝƐ�ĚŽĐƵŵĞŶƚĞĚ͘�WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚŝƐ�ŝƐ�ƉĞƌĨŽƌŵĞĚ�;ǁŝƚŚ�ĚŽƵďůĞ�ǀĞƌŝĨŝĐĂƚŝŽŶͿ�ĂŶĚ�

ĚŽĐƵŵĞŶƚ͘�
R���dŚĞ��ŝƐƉĞŶƐĞĚ�ĐŽůƵŵŶ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ŝŶĐŽƌƌĞĐƚůǇ͘�dŚŽƐĞ�ƚŚĂƚ�ǁĞƌĞ�ĚŝƐƉĞŶƐĞĚ�ďϮ�ĨƌŽŵ�Ă�ǀŝĂů�ĂůƌĞĂĚǇ�

ĚŝƐƉĞŶƐĞĚ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�ŝƚ�ŝŶĚŝĐĂƚĞĚ�ĂƐ�͞Eͬ�͟�ŝŶƐƚĞĂĚ�ŽĨ�͞�Ͳϭ͘͟�
R���^ƵďũĞĐƚ�ϭϬϴϱϭϬϮϵ�ŝƐ�ŶŽƚ�ĚŽĐƵŵĞŶƚĞĚ�ŽŶ�ƚŚĞ�/W�>�;�ŽŶƚĂŝŶĞƌ�ϬϰϲϭϳϯͿ͘�
R����ĞůŽǁ�ŝƐ�Ă�ƐĐƌĞĞŶƐŚŽƚ�ŽĨ�ĂŶ�ĞǆĂŵƉůĞ�ďϮ�/W�>͘�EŽƚĞ�ƚŚĞ��ŝƐƉĞŶƐĞĚ��ŽůƵŵŶ�ĂŶĚ�ƚŚĞ��ŝƐƉŽƐŝƚŝŽŶ�

ĐŽůƵŵŶƐ͗�
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Ͳ�����������ŝůƵĞŶƚ�/W�>�ŝƐ�ĚŽŶĞ�ŝŶĐŽƌƌĞĐƚůǇ͘�/ƚ�ŶĞĞĚƐ�ƚŽ�ŵŝŵŝĐ�ƚŚĞ�ďϮ�/W�>ͶĞĂĐŚ�ƐƵďũĞĐƚ�ĚŽƐĞĚ�ĨƌŽŵ�Ă�ǀŝĂů�ƚŚĂƚ�ƵƐĞĚ�
ĚŝůƵĞŶƚ�ŶĞĞĚƐ�ĚŽĐƵŵĞŶƚĞĚ͘�,ĞƌĞ�ŝƐ�Ă�ƐĐƌĞĞŶƐŚŽƚ�ŽĨ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�Ă�ĐŽŵƉůĞƚĞĚ�ĚŝůƵĞŶƚ�ůŽŐ͗�
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�

��
WůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ŽƚŚĞƌ�ƋƵĞƐƚŝŽŶƐͬĐŽŶĐĞƌŶƐ͘��ůů�ŽĨ�ƚŚĞƐĞ�ǁŝůů�ďĞ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁͲƵƉ�ůĞƚƚĞƌ�
ƚŚĂƚ�ǁŝůů�ďĞ�ƐĞŶƚ�ŽƵƚ�ĞĂƌůǇ�ŶĞǆƚ�ǁĞĞŬ�ĂƐ�ǁĞůů͘�
��
dŚĂŶŬƐ͊͊�
��
-D\WRQ�&ROOLQV�
&OLQLFDO�5HVHDUFK�$VVRFLDWH�,�
&OLQLFDO�5HVHDUFK�6HUYLFH�
�
0RELOH������������������
-D\WRQ�&ROOLQV#LFRQSOF�FRP�
ZZZ�,&21SOF�FRP��

�
��
�
�
/�KE�ƉůĐ�ŵĂĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŶŶŽƚĂƚŝŽŶƐ͘��
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ��
dŚŝƐ�ĞͲŵĂŝů�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŵĂǇ�ĐŽŶƚĂŝŶ�ĐŽŶĨŝĚĞŶƚŝĂů�Žƌ�ůĞŐĂůůǇ�ƉƌŝǀŝůĞŐĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�
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Žƌ�ĞŶƚŝƚǇ�ŶĂŵĞĚ�ŝŶ�ƚŚĞ�ĞͲŵĂŝů�ĂĚĚƌĞƐƐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƌĞĐŝƉŝĞŶƚ͕�ǇŽƵ�ĂƌĞ�ŚĞƌĞďǇ�ŶŽƚŝĨŝĞĚ�ƚŚĂƚ�ĂŶǇ�ĚŝƐĐůŽƐƵƌĞ͕�
ĐŽƉǇŝŶŐ͕�ĚŝƐƚƌŝďƵƚŝŽŶ͕�Žƌ�ƌĞůŝĂŶĐĞ�ƵƉŽŶ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĞͲŵĂŝů�ŝƐ�ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚŝƐ�ĞͲŵĂŝů�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ŝŶ�ĞƌƌŽƌ͕�ƉůĞĂƐĞ�ƌĞƉůǇ�ƚŽ�ƚŚĞ�ƐĞŶĚĞƌ͕�ƐŽ�ƚŚĂƚ�/�KE�ƉůĐ�ĐĂŶ�ĂƌƌĂŶŐĞ�ĨŽƌ�ƉƌŽƉĞƌ�ĚĞůŝǀĞƌǇ͕�ĂŶĚ�ƚŚĞŶ�ƉůĞĂƐĞ�
ĚĞůĞƚĞ�ƚŚĞ�ŵĞƐƐĂŐĞ͘��
�
dŚĂŶŬ�zŽƵ͕��
�
/�KE�ƉůĐ��
^ŽƵƚŚ��ŽƵŶƚǇ��ƵƐŝŶĞƐƐ�WĂƌŬ��
>ĞŽƉĂƌĚƐƚŽǁŶ��
�ƵďůŝŶ�ϭϴ��
/ƌĞůĂŶĚ��
ZĞŐŝƐƚĞƌĞĚ�ŶƵŵďĞƌ͗�ϭϰϱϴϯϱ��
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5HEHFFD�*LEVRQ

)URP� 0DUQLH�)LVKHU��PILVKHU#YHQWDYLDUHVHDUFK�FRP!
6HQW� 0RQGD\��6HSWHPEHU���������������30
7R� 0HUFHGHV�/LYLQJVWRQ��.DQG\�'RZQV��%URRN�-DFNVRQ��:LOOLDP�-RQHV
6XEMHFW� &RPPRQ�ILQGLQJV�$FWLRQ�3ODQ��DOO�VLWHV

dŚŝƐ�ŝƐ�ƌĞĂůůǇ�ƌŽƵŐŚͲ�/�ŚĂĚ�ƐŽ�ŵĂŶǇ�ĚŝƐƚƌĂĐƚŝŽŶƐ�ƚƌǇŝŶŐ�ƚŽ�ƚǇƉĞ�ƚŚŝƐ�ƵƉ͕�ďƵƚ�ŚŽƉĞĨƵůůǇ͕�ŝƚ͛Ɛ�Ă�ŚĞůƉĨƵů�ƐƚĂƌƚ͗�
&ŝŶĚŝŶŐ�ŽĨ�
�ŽŶĐĞƌŶ͗�

�ĞƚĂŝůƐ�ŽĨ�&ŝŶĚŝŶŐƐ͗� ^ŽůƵƚŝŽŶ�;Yh/�<�&/yͿ͗� �ŽŵŵĞŶƚƐ͗�

,/W���
sŝŽůĂƚŝŽŶƐ�

^ŝƚĞƐ�ŶŽƚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƉƌŽƚĞĐƚŝŶŐ�W,/Ͳ�
W,/�ůĞĨƚ�ŽŶ�ĚĞƐŬƐ�;&t�ĨƌŽŶƚ�ĚĞƐŬ�
ĞǆĂŵƉůĞͿ͖�ƉĂƚŝĞŶƚ�ƐĐŚĞĚƵůĞ�ǁŝƚŚ�ƉĂƚŝĞŶƚ�
ŶĂŵĞƐ�ůĞĨƚ�ŽŶ�ĐŽƵŶƚĞƌ�ĨĂĐĞĚ�ƵƉ͖�ƉĂƚŝĞŶƚ�
ĨŽůĚĞƌƐ�ŽƵƚ�ŽŶ�ĐŽƵŶƚĞƌƐ�ŝŶ�ƚŚĞ�ĐůŝŶŝĐ�ĂŶĚ�
ĨĂĐĞĚ�ƵƉ�ǁŝƚŚ�ŶĂŵĞƐ�ǀŝƐŝďůĞ͖�ĞŵĂŝůƐ�ǁŝƚŚ�
ƉĂƚŝĞŶƚ�ŶĂŵĞƐ�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ůŝŶĞ͘�

ϭ͘� Z�Ɛ�ƚŽ�ŽďƐĞƌǀĞ�ĂŶĚ�
ĐŽƌƌĞĐƚ�Ăƚ�ƐŝƚĞƐ�ǁŚĞŶ�
ŽŶƐŝƚĞͲ�ĚŝƐĐƵƐƐͬƌĞͲ
ĞĚƵĐĂƚĞĚ�ǁŝƚŚ�
ĞŵƉůŽǇĞĞƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ĂƐ�
ĐŽŶĐĞƌŶƐ�ĂƌĞ�ĨŽƵŶĚ͘�

Ϯ͘� ͞�ƵĚŝƚ�ZĞĂĚŝŶĞƐƐ͟�
ƚƌĂŝŶŝŶŐͲ�/�ƚŚŝŶŬ�ǁĞ�Ɛƚŝůů�
ŶĞĞĚ�ƚŚŝƐ�ĨŽƌ�ƐŝƚĞƐ�
ƋƵŝĐŬůǇ͕�ĂŶĚ�ǁĞ�,/W���
ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ͘�

tŚĞƌĞ�ĂƌĞ�ǁĞ�ǁŝƚŚ�
,/W^�ƚƌĂŝŶŝŶŐ͍�

KƵƚĚĂƚĞĚ�
WƌŽƚŽĐŽů�WĂŐĞƐ�
ŝŶ�WĂƚŝĞŶƚ�
&ŽůĚĞƌƐ��

^ŝƚĞƐ�ĂƌĞ�ŶŽƚ�ŬĞĞƉŝŶŐ�ƚŚĞ�^ĐŚĞĚƵůĞ�ŽĨ�
�ǀĞŶƚƐ�ƉĂŐĞƐ�ŝŶ�ƚŚĞ�ƉĂƚŝĞŶƚ�ĨŽůĚĞƌƐ�
ĐƵƌƌĞŶƚ�ĂŶĚ�ƐŽŵĞ�ĐŽƉŝĞƐ�ĂƌĞ�ƐŽ�ƉŽŽƌůǇ�
ƉƌŝŶƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĐŽŵƉůĞƚĞůǇ�ŝůůĞŐŝďůĞ͕�
ĚĞĨĞĂƚŝŶŐ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞŵ�ďĞŝŶŐ�
ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ĐŚĂƌƚ͘��

ϭ͘� WƵůů�Ăůů�ƉƌŽƚŽĐŽů�ƉĂŐĞƐ�
ŽƵƚ�ŽĨ�Ăůů�ĐŚĂƌƚƐ͘�

Ϯ͘� ZĞĂƐƐĞƐƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĨŽƌ�
ĨƵƚƵƌĞ�ƐƚƵĚŝĞƐ͘�

�

��Ɛ�EŽƚ�
ZĞƉŽƌƚĞĚ�

��Ɛ�ĨƌŽŵ�ĚŝĂƌǇ�ĞŶƚƌŝĞƐ�ĂƌĞ�ŶŽƚ�ďĞŝŶŐ�
ƌĞƉŽƌƚĞĚ�ĐŽƌƌĞĐƚůǇ�Žƌ�Ăƚ�ĂůůͲ�ϭ͘�WƌŽƚŽĐŽů�ŝƐ�
ƵŶĐůĞĂƌ͖�Ϯ͘��ŽŶĨůŝĐƚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�WĨŝǌĞƌ��

ϭ͘� tĞ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ĂŶ�
ŽĨĨŝĐŝĂů�ĚŝƌĞĐƚŝŽŶ�ĨƌŽŵ�
WĨŝǌĞƌ͘���ŵĂŝů�ĨƌŽŵ�/�KE�
ƌĞĐĞŝǀĞĚ�ďƵƚ�ƚŚĞ�ĞŵĂŝů�
ǁĂƐ�ŶŽƚ�ĐůĞĂƌ�ĂƐ�ǁĞůů�
ĂŶĚ�ŶŽƚ�ĂŶ�ŽĨĨŝĐŝĂů�
͞�ůĂƌŝĨŝĐĂƚŝŽŶ͟�Žƌ�
͞�ĚĚĞŶĚƵŵ͟�Žƌ�ĞǀĞŶ�Ă�
͞DĞŵŽ͘͟��

Ϯ͘� &Žƌ�ŶŽǁ͕�ǁĞ�ƐŚŽƵůĚ�
ĨŽůůŽǁ�ƚŚĞ�ƉƌŽƚŽĐŽů�ĂƐ�ƚŽ�
ŚŽǁ�ǁĞ�ƌĞĂĚ�ŝƚ�ĂŶĚ�
ƌĞĐŽƌĚ�ĂŶǇ���Ɛ��^�WͲ�
ŵĂǇ�ŶĞĞĚ�ƚŽ�ƐƉůŝƚ�ƚŚĞ�
ƉĂƚŝĞŶƚƐ�ƵƉ�ĨŽƌ�ƐƚĂĨĨ�ƚŽ�
ǀĞƌŝĨǇ͘�

ϯ͘� �ŶǇŽŶĞ�ĚŽŝŶŐ�Y��ƐŚŽƵůĚ�
ďĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉŽƚĞŶƚŝĂů�
��Ɛ�ŶŽƚ�ĐĂƵŐŚƚ�ĚƵƌŝŶŐ�
ƐƚƵĚǇ�ǀŝƐŝƚƐ�ĂŶĚ�ĨůĂŐ�
ƚŚĞŵ�ĨŽƌ�ĐŽƌƌĞĐƚŝŽŶ͘�

�ŵĂŝů�ĨƌŽŵ�/�KE�
ĚĂƚĞĚ�ϴͬϭϳͬϮϬ͘�
�
&hdhZ�͗�ƌĞǀŝƐĞ����
ůŽŐ�
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ϰ͘� KŶĐĞ�ǁĞ�ŚĂǀĞ�
ĐůĂƌŝĨŝĐĂƚŝŽŶͲ�ƚƌĂŝŶ�Ăůů�
ƐƚĂĨĨ͘�

/ŶũĞĐƚŝŽŶ�tĂŝƚ�
dŝŵĞ�
�ŝƐĐƌĞƉĂŶĐǇ�
;фϯϬ�ŵŝŶƐͿ�

/ŶũĞĐƚŝŽŶ�ǁĂŝƚ�ƚŝŵĞƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ�ƚŽ�
ďĞ�ůĞƐƐ�ƚŚĂŶ�ϯϬ�ŵŝŶƐ�ǁŝƚŚŽƵƚ�ĂŶǇ�
ĞǆƉůĂŶĂƚŝŽŶ͘�

ϭ͘� ^ŝƚĞ�ƐƚĂĨĨ�ŶĞĞĚƐ�ƚŽ�
ĐŽƌƌĞĐƚ��^�WͲ�ĂĚĚ�Ă�
ŶŽƚĞ�ƚŽ�ĞǆƉůĂŝŶ�ǁŚǇ�ƚŚĞ�
ƚŝŵĞ�ǁĂƐ�ůĞƐƐ�ƚŚĂŶ�ϯϬ�
ŵŝŶƐ�ĂŶĚ�ƐƵďŵŝƚ�
ĚĞǀŝĂƚŝŽŶƐ�ĂĐĐŽƌĚŝŶŐůǇ͘�

Ϯ͘� tĞ�ŶĞĞĚ�ĂŶ�Ed&�ƚŽ�
ĞǆƉůĂŝŶ�ƚŚĂƚ�ǁĞ�ĐĂƵŐŚƚ�
ƚŚĞ�ĞƌƌŽƌƐ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚĞĚ�ĂŶ�ĂĐƚŝŽŶ�
ƚŽ�ƉƌĞǀĞŶƚ�ƚŚŝƐ�ŵŽǀŝŶŐ�
ĨŽƌǁĂƌĚ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�
&t�ŝŵƉůĞŵĞŶƚĞĚ�ƚŚĞ�
ƵƐĞ�ŽĨ�ƚŝŵĞƌƐ͘�

>ŽŶŐ�ƚĞƌŵͲ�ŶĞĞĚ�ƚŽ�
ĐŽŶĚƵĐƚ�ƌĞͲƚƌĂŝŶŝŶŐ�
ŽŶ�ǁŚǇ�ƚŚŝƐ�ŝƐ�ƐŽ�
ĐƌŝƚŝĐĂů�

/W�^ƚŽƌĂŐĞ�� /W�ƌŽŽŵƐ�ĂƌĞ�ĚŝƐŽƌŐĂŶŝǌĞĚ͕�ĚƌƵŐͬƉůĂĐĞďŽ�
ĂŶĚ�ƐĂůŝŶĞ�ĂƌĞ�ŶŽƚ�ďĞŝŶŐ�ŬĞƉƚ�ůŽĐŬĞĚͲ�ŶŽ�
ĚŽƵďůĞ�ůŽĐŬ�ŝŶ�ƉůĂĐĞ�Ăƚ�<ĞůůĞƌ�Žƌ�&t͍��EŽƚ�
ƐƵƌĞ�ĂďŽƵƚ�,ŽƵƐƚŽŶ͘��<ĞůůĞƌ�ŚĂĚ�Ŭŝƚ�ηƐ�ƚŚĂƚ�
ǁĞƌĞ�ƚƌĂŶƐĐƌŝďĞĚ�ŝŶĐŽƌƌĞĐƚůǇ�ĂŶĚ�Ă���W��
ǁĂƐ�ǁƌŝƚƚĞŶ͘���

ϭ͘� Z�Ɛ�ĂŶĚ�ƐƚĂĨĨ�Ăƚ�ƐŝƚĞ�ƚŽ�
ŐĞƚ�ƚŚĞƐĞ�ƌŽŽŵƐ�ĐůĞĂŶĞĚ�
ƵƉ�ĂŶĚ�ŽƌŐĂŶŝǌĞĚ͖�ĚƌƵŐ�
ůŽĐŬĞĚ�ƵƉ�ĂŶĚ�ŬĞǇƐ�
ƉůĂĐĞ�ŝŶ�Ă�ƐĞƉĂƌĂƚĞ�ƉůĂĐĞ�
ƚŚĂŶ�ƚŚĞ�/W�ƌŽŽŵ�ĂŶĚ�
ƐĞĐƵƌĞĚͲ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�
ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�
ƉƌŽĐĞƐƐ�ĂƐ�ǁĞůůͲ�ǁŚŽ�ŚĂƐ�
ŬĞǇƐ͕�ĞƚĐ͘��

Ϯ͘� <ĞůůĞƌͲ�ƋƵŝĐŬ�Ĩŝǆ�ĨŽƌ�Ă�
ĚŽƵďůĞ�ůŽĐŬ�ŝƐ�ƚŽ�ƉůĂĐĞ�
Ăůů�ůŽŽƐĞ�ĚƌƵŐ�ĐƵƌƌĞŶƚůǇ�
ŝŶ�ƚŚĞ�ƌĞĨƌŝŐĞƌĂƚŽƌ�ŝŶ�
ůŽĐŬĞĚ�ďŽǆĞƐ�ĂƐ�ǁĞůůͲ�
ƚŚĞ�ĨƌĞĞǌĞƌ�ŝƐ�ĂůƌĞĂĚǇ�Ă�
ĚŽƵďůĞͲůŽĐŬ�ƐǇƐƚĞŵ͘���

>ŽŶŐ�ƚĞƌŵͲ�ŐĞƚ�
ůŽĐŬƐ�ƉůĂĐĞĚ�ŽŶ�
ĚŽŽƌƐ�ƚŽ�/W�ƌŽŽŵ͘���

/ŶĨŽƌŵĞĚ�
�ŽŶƐĞŶƚ��ƌƌŽƌƐ�

ϭ͘� �ŽŶƐĞŶƚ�ďĞŝŶŐ�ĚŽŶĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉƌŽƚŽĐŽůͲƌĞƋƵŝƌĞĚ�͞ϱ�ŵŝŶƐ�ŽĨ�ǁĂŝƚ�
ƚŝŵĞ͘͟���

Ϯ͘� WĂƉĞƌ�ĐŽŶƐĞŶƚƐ�ƵƐĞĚ�ǁĞƌĞ�ŶŽƚ�
ďĞŝŶŐ�ƐĐĂŶŶĞĚ�ŝŶƚŽ�Ğ�ŽŶƐĞŶƚ͘�

ϯ͘� ^ĞǀĞƌĂů�ŽĨ�ƚŚĞ�ƉĂƉĞƌ�ĐŽŶƐĞŶƚƐ�ƚŚĂƚ�
ǁĞƌĞ�ƵƐĞĚ͕�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�
ĞůĞĐƚƌŽŶŝĐ͕�ǁĞƌĞ�ƉƌŝŶƚĞĚ�ǁŝƚŚ�Ă�
ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ĂƌƚŝĨĂĐƚƐ�ŽŶ�ƚŚĞ�
ĐŽƉŝĞƐ�ĂŶĚ�ĂƉƉĞĂƌĞĚ�ƚŽ�ŚĂǀĞ�
ǁŽƌĚŝŶŐ�ƉƌĞƐĞŶƚ�ƚŚĂƚ�ƚƌƵůǇ�ǁĂƐŶ͛ƚ�
ƉƌĞƐĞŶƚ͘�

ϰ͘� ^ŽŵĞ�ĐŽŶƐĞŶƚƐ�ǁĞƌĞ�ƉƌŝŶƚĞĚ�Žƌ�
ĐŽƉŝĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽŽƚĞƌƐ�ŵŝƐƐŝŶŐ͘�

ϱ͘� �ŽŶƐĞŶƚ�ƉƌŽĐĞƐƐ�ƉĂŐĞͲ�
ŝŶĐŽŶƐŝƐƚĞŶƚůǇ�ďĞŝŶŐ�ĨŝůĞĚ�ǁŝƚŚ�
ǀŝƐŝƚ�ĂŶĚ�ƐŽŵĞƚŝŵĞƐ�ǁŝƚŚ�ĐŽŶƐĞŶƚ͘�

ϭ͘� E�����>�Z/&/��d/KE�/&�
d,/^�/^�K<�z�KZ�EKd�
;ηϭͿ͘��/Ĩ�ŶŽƚ͕�ǁĞ�ŶĞĞĚ�
ƐƚĂĨĨ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞ�
ĂƚŵŽƐƉŚĞƌĞ�ĂŶĚ�ƉĂƚŝĞŶƚ�
ƐƚĂƚƵƐ�ĚƵƌŝŶŐ�ƚŚĞ�
ĐŽŶƐĞŶƚ�ƉƌŽĐĞƐƐ�ĂŶĚ�
ĐŽŵƉůĞƚĞ�ĚĞǀŝĂƚŝŽŶƐ�ŝĨ�
ǁĂƌƌĂŶƚĞĚ͘�

Ϯ͘� EĞĞĚ�ƚŽ�ƐĐĂŶ�ŝŶ�Ăůů�ƉĂƉĞƌ�
ĐŽŶƐĞŶƚƐ�ƚŽ�Ğ�ŽŶƐĞŶƚ�
�^�W͕�ŝĨ�ŶŽƚ�ĚŽŶĞ�
ĂůƌĞĂĚǇ͘�

ϯ͘� �ŽƌƌĞĐƚ�ĐŽŶƐĞŶƚ�ŝƐƐƵĞƐ�
ĂŶĚ�ŶŽƚĞ�ĐŚĂŶŐĞƐ�ďĞŝŶŐ�
ŵĂĚĞ�ŝŶ�ƉƌŽŐƌĞƐƐ�ŶŽƚĞƐ�
ǁŚĞƌĞ�ŶĞĞĚĞĚ͘��Ed&�ĨŽƌ�

>ŽŶŐ�ƚĞƌŵͲ�ƌĞͲ
ƚƌĂŝŶŝŶŐ�ĂƐ�ƐƚĂƚĞĚ�
ĂďŽǀĞ͕�ŽŶ�
ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ƉƌĂĐƚŝĐĞƐ͘�
�
�ŚĂŶŐĞ�ƉƌŽĐĞƐƐ�ĨŽƌ�
ƉƌŽĐĞƐƐ�ƉĂŐĞ�ŽĨ�
ĐŽŶƐĞŶƚͲ�ĐŽŶƐŝĚĞƌ�
ĂĚĚŝŶŐ�ƚŚŝƐ�ĂƐ�ƉĂŐĞ�
ϭ�ŽĨ��>>�ĐŽŶƐĞŶƚƐ͕�
ǀĞƌƐƵƐ�ƚŚĞ�ǀŝƐŝƚ�
ƐŽƵƌĐĞ͘�
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�

ϲ͘� �ŵĞŶĚŵĞŶƚ�ηϲͲ�/͛ŵ�ƚŽůĚ�ƐŽŵĞ�
ƉĂƚŝĞŶƚƐ�ĂƌĞ�ŶŽƚ�ďĞŝŶŐ�ƌĞͲ
ĐŽŶƐĞŶƚĞĚ͕�ďƵƚ�ŝƚ�ƐŽƵŶĚƐ�ůŝŬĞ�ŝƚ͛Ɛ�
ƌĞƋƵŝƌĞĚ͍�

ĞƌƌŽƌƐ�ĂŶĚ�ĐŽƌƌĞĐƚŝǀĞ�
ĂĐƚŝŽŶ͍͍�

ϰ͘� �ŽŶĨŝƌŵ�ŝĨ�ƌĞͲĐŽŶƐĞŶƚ�ŝƐ�
ŶĞĞĚĞĚ�ĨŽƌ��ŵĞŶĚ�ηϲ͘�

ϱ͘� �ŽĐƵŵĞŶƚ�ƌĞͲƚƌĂŝŶŝŶŐ��
WƌŽŐƌĞƐƐ�EŽƚĞƐ� ϭ͘� /ŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�ŝŶ�ŝƚƐ�ƵƐĞ�ĂŶĚ�

ĚŽĞƐŶ͛ƚ�ĂůǁĂǇƐ�ŵĂƚĐŚ�ǁŚĂƚ͛Ɛ�
ďĞŝŶŐ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ƐŽƵƌĐĞ͘�

Ϯ͘� WƌŽŐƌĞƐƐ�EŽƚĞ�ĨŽƌŵ�ƌĞƋƵŝƌĞƐ�Ă�
͞ƚŝŵĞ͟�ŝŶ�ƚŚĞ�ŚĞĂĚĞƌ�ďƵƚ�ƚŝŵĞ�ŝƐ�
ŶŽƚ�ďĞŝŶŐ�ƌĞĐŽƌĚĞĚ͘�

ϭ͘� &ůĂŐ�ĐŽƌƌĞĐƚŝŽŶƐ�ŶĞĞĚĞĚ�
ƚŽ�ŶŽƚĞƐ��

Ϯ͘� ZĞŵŽǀĞ�͞ƚŝŵĞ͟�ĂŶĚ�
ƐƚĂƚĞ�͞Eͬ�͍͟�

&ƵƚƵƌĞͲ�ƐƵŐŐĞƐƚ�
ĐƌĞĂƚŝŶŐ�Ă�ƉƌŽŐƌĞƐƐ�
ŶŽƚĞ�ƉĂŐĞ�ƐƉĞĐŝĨŝĐ�
ƚŽ�ĞĂĐŚ�ǀŝƐŝƚ͕�ĂƐ�
ŽƉƉŽƐĞĚ�ƚŽ�ŽŶĞ�
ƌƵŶŶŝŶŐ�ůŽŐ͘�

^ŽƵƌĐĞ��ƌƌŽƌƐ� ϭ͘� �ŽŶƚƌĂĐĞƉƚŝŽŶ��ŚĞĐŬ͗�
͞E�͟�ĐŚĞĐŬĞĚ�ĨŽƌ�
ŵĞŶŽƉĂƵƐĂůͬŚǇƐƚĞƌĞĐƚŽŵǇ�
ƉĂƚŝĞŶƚƐ�ďƵƚ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�Ăƚ�ƚŚĞ�
ďŽƚƚŽŵ�ŽĨ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŝƐ�ĂůƐŽ�
ƐŝŐŶĞĚ͕�ǁŚŝĐŚ�ƐƚĂƚĞƐ�Ă�͞ƐƵďũĞĐƚ�
ĂŐƌĞĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ďŝƌƚŚ�ĐŽŶƚƌŽů͕�
ĞƚĐ͘͟�

ϭ͘� sϮ�^ŽƵƌĐĞ͗�&Žƌ�ƉĂƚŝĞŶƚƐ�
ǁŚŽ�ĂƌĞ�ĐŽŶĨŝƌŵĞĚ�ƚŽ�ďĞ�
ƉŽƐƚͲŵĞŶŽƉĂƵƐĂů�Žƌ�
ŚĂǀĞ�ŚĂĚ�Ă�
ŚǇƐƚĞƌĞĐƚŽŵǇͲ�ĐƌŽƐƐ�
ƚŚƌŽƵŐŚ�ƐŝŐŶĂƚƵƌĞ�ĂŶĚ�
ǁƌŝƚĞ�͞ĞƌƌŽƌͲ�ƚŚĞ�ƉĂƚŝĞŶƚ�
ŝƐ�ĐŽŶĨŝƌŵĞĚ�ƚŽ�ďĞ�ƉŽƐƚͲ
ŵĞŶŽƉĂƵƐĂů͕�ĞƚĐ͘͘�Žƌ�
͞ĞƌƌŽƌͲ�ƚŚĞ�ƉĂƚŝĞŶƚ�ŚĂƐ�
ŚĂĚ�Ă�ŚǇƐƚĞƌĞĐƚŽŵǇ͘͟���

Ϯ͘� sϭ�^ŽƵƌĐĞ͗�ƐĂŵĞ�ƐĞĐƚŝŽŶ�
ďƵƚ�ĂůƐŽ�ŚĂƐ�ŝŶǀĞƐƚŝŐĂƚŽƌ�
ƐŝŐŶĂƚƵƌĞͲ�ŚĂŶĚůĞ�ŝŶ�ƚŚĞ�
ƐĂŵĞ�ŵĂŶŶĞƌ͘��

>ŽŶŐ�dĞƌŵͲ�ƌĞͲ
ĐƌĞĂƚĞ�ƐŽƵƌĐĞ�
ƚĞŵƉůĂƚĞƐ�

KƚŚĞƌ�&ŝŶĚŝŶŐƐ� Ϯ͘� ^ƚŝĐŬǇ�ŶŽƚĞƐ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ƉĂƚŝĞŶƚ�
ĐŚĂƌƚƐ�ŶŽƚ�ďĞŝŶŐ�ĐŽŶƐŝƐƚĞŶƚůǇ�
ĐŽŵƉůĞƚĞĚ͘�

ϯ͘� �ĞǀŝĂƚŝŽŶƐͲ�ŶŽƚ�ƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�
ŐĞƚƚŝŶŐ�ĐŽŵƉůĞƚĞĚ�Žƌ�ŶŽƚͲ�ŶĞĞĚ�ƚŽ�
ǀĞƌŝĨǇ�Ăůů�ŝƚĞŵƐ�ĂďŽǀĞ�ŵĞŶƚŝŽŶĞĚ͘�

ϰ͘� sŝƐŝƚ�ϮƐͲ�ƐŽŵĞ�ĂƌĞ�ŽƵƚ�ŽĨ�ǁŝŶĚŽǁ�
ĚƵĞ�ƚŽ�ƐƚĂĨĨ�ĨŽůůŽǁŝŶŐ����ǁŚŝĐŚ�
ŚĂĚŶ͛ƚ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ƵŶƚŝů�
ϵͬϭϴͬϮϬ͘��

ϯ͘� �ŚĂƌƚƐ�ĂƌĞ�ďĞŝŶŐ�ĨůĂŐŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƐƚŝĐŬǇ�
ŶŽƚĞƐͲ�ƌĞĞĚƵĐĂƚŝŶŐ�ƐƚĂĨĨ�
ĂƐ�ǁĞůů�ƚŽ�ĂůǁĂǇƐ�
ĐŽŵƉůĞƚĞ�ƚŚŝƐ͘�

ϰ͘� ���ŚĂƐ�ďĞĞŶ�ƵƉĚĂƚĞĚ͕�
ŶĞĞĚ�ƚŽ�ǀĞƌŝĨǇ�ƵƉĐŽŵŝŶŐ�
sϮƐ�ĂƌĞ�ŝŶ�ǁŝŶĚŽǁͲ�ŝĨ�
ŵĂŶǇ�ĚĞǀŝĂƚŝŽŶƐ͕�ŵĂǇ�
ŶĞĞĚ�ƚŽ�ĚŽ�Ă�Ed&�ƚŽ�
ĞǆƉůĂŝŶ�ǁŚǇ�ƚŚĞǇ�ǁĞƌĞ�
ŽƵƚ�ŽĨ�ǁŝŶĚŽǁ͍�

KǀĞƌĂůů�ƚƌĂŝŶŝŶŐ�
ŶĞĞĚĞĚͲ�ZĞƐĞĂƌĐŚ�
ϭϬϭ�ƚƌĂŝŶŝŶŐ͕�ŝŶ�
ƉĂƌƚŝĐƵůĂƌ�
ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ƉƌĂĐƚŝĐĞƐ͘�

� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �

�
�
�
0DUQLH�)LVKHU�
'LUHFWRU�RI�2SHUDWLRQV��0%$��%61��51�

�

��
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9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO�1XPEHU���������������
H)D[�1XPEHU���������������
(PDLO��ŵĨŝƐŚĞƌ#YHQWDYLDUHVHDUFK�FRP�
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�
�
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Common QA Findings – Pfizer C4591001 
 

Subject Number: _______________ 

Version 1.0 – DD 9.22.2020 

 

**PLEASE FILE ALL NTFS IN THE PATIENT’S CHART ON THE RIGHT SIDE OF CHART BEHIND PROGRESS NOTES** 

ICF Reviewed Finding 

Current version of ICF is used ܆ ܆ 

Signatures are consistent with no obvious mismatch ܆ ܆ 

Correct dates used by the patients  ܆ ܆ 

Printer copies are clear (not sloppy, cutting off footers, etc)  ܆ ܆ 

Consistency in where the ICF documentation process form is kept ܆ ܆ 

Screening ICF document is embedded in the screening source ܆ ܆ 

Re-consent ICF documentation is on top of the revised ICF ܆ ܆ 

ICF documentation form comment section documents any questions and answers ܆ ܆ 

Updated ICF documentation page has blanks for the CRC initials instead of 
checkboxes  ܆ ܆ 

ICF was checked for Quality Assurance by the consenter ܆ ܆ 

Proper ICF QC process ܆ ܆ 

Verify that any paper consent used have been scanned into eConsent ܆ ܆ 

Progress Noting Reviewed Finding 

Anything out of the ordinary is explained in the progress note ܆ ܆ 

Initials are consistent with the subject information sheet, or progress noted ܆ ܆ 

Typically acute AEs or CMs are explained if ongoing from visit to visit ܆ ܆ 

Schedule of Events Reviewed Finding 

Remove from charts all together (do not replace with new ones) ܆ ܆ 

Verify Visits 2 and beyond dates are within window (Print the Firecrest Visit 
Scheduler and place copy on left side of chart on top of Patient Information Sheet) 
 

 ܆ ܆

Randomization Confirmations Reviewed Finding 
Randomization confirmations needs to come out of the charts and line through file 
instructions in source and state “see NTF”.  File NTF in each chart ܆ ܆ 

Drug assignments need to come out (if they were in there) and line through file 
instructions in source and state “see NTF”.  File NTF in each chart ܆ ܆ 

Write Overs Reviewed Finding 

CRC correctly making changes (line through, initial, date) ܆ ܆ 

Patients making changes correctly on Consents (line through, initial, date) ܆ ܆ 

Source Version Reviewed Finding 

Using correct, most current version of source (verify version date) ܆ ܆ 
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Common QA Findings – Pfizer C4591001 
 

Subject Number: _______________ 

Version 1.0 – DD 9.22.2020 

 
KELLER- Add NTF to each chart for using wrong source versions 

Risk Factors Reviewed Finding 

Consistent with demographics  ܆ ܆ 

Those that need to go in MedHx are listed there  ܆ ܆ 

 

 

Visits Procedures Reviewed Finding 

Conducted in a stepwise manner, per protocol  ܆ ܆ 

Source Completion Reviewed Finding 
No blanks in charts 
 ܆ ܆ 

CM Logs Reviewed Finding 

Indication matches medical history ܆ ܆ 

MedHx start dates and CM start dates line up (example; med shouldn’t start prior to 
condition) ܆ ܆ 

Contraception in WOCBP Reviewed Finding 

Added to con meds and/or med history  ܆ ܆ 

Tubal ligation- documenting bilateral, etc  ܆ ܆ 

Source Document of WOCBP Reviewed Finding 
Signature statement only signed if the subject’s methods of contraception could 
change while in the study (ADD NTF to each chart that will address discrepancy of 
signature statement)- DO NOT CROSS OUT SIGNATURES NOW 

 ܆ ܆

Medical History Reviewed Finding 
Prior source versions had “Yes/No” boxes for each body system- verify that “yes” 
was checked for ALL systems.  (Have CRC correct this and write a note confirming 
that all systems were assessed at the visit, however, the question was misread 
initially and only the body system that the patient has a medical history in, was 
checked). 
 
VERSION #5 is most current- should check “yes” that all body systems have been 
asked about. 
 

 ܆ ܆

Procedures listed in MedHx along with indication for procedure ܆ ܆ 

Devices Reviewed Finding 
Device and/or app changes and issues documented clearly (e.g., Subject requested a 
device at screening visit. At next visit, requested to use the app. No documentation 
on the progress note.) 

 ܆ ܆

E-diary and AEs Reviewed Finding 
Symptoms noted in the e-diary regardless of if they are ongoing after Day 7 are not 
to be reported as AEs ܆ ܆ 
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Common QA Findings – Pfizer C4591001 
 

Subject Number: _______________ 

Version 1.0 – DD 9.22.2020 

Patients outside of the reactogenicity subset if they have symptoms after vaccine 
should be reporting in the illness visit e-diary page and not as AEs ܆ ܆ 

E-diary Printouts Reviewed Finding 
E-diaries are printed on Day 8 (after 7 day period) and signed by the PI as soon as 
possible (within 2-3 days from printing)  ܆ ܆ 

Patient ID/initials and Study number are on the e-diary print-out ܆ ܆ 

Weekly eDiary review log completed ܆ ܆ 

 

Additional findings: ܆ NA 

Source Reviewed Finding (list below) 
 
      
 

 ܆
 

      
 
 

 ܆
 

      
 
 

 ܆
 

      
 
 

 ܆
 

      
 
 

 ܆
 

      
 
 

 ܆
 

      
 
 

 ܆
 

      
 ܆

 
 
 

      
 ܆

 
 
 

      
 ܆

 
 
 

 

 

Signature/Date of QC person reviewing: _________________________________ _______________ 
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Common QA Findings – Pfizer C4591001 
 

Subject Number: _______________ 

Version 1.0 – DD 9.22.2020 

 

Date given to RD: _____________________ Name of RD:       

JSN0377

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 58 of 74 PageID #:  482



 

 

 

 

 

 

 

 

 

Ex. 19 
  

  

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 59 of 74 PageID #:  483

Pdf by:
https://www.pro-memoria.info



�

5HEHFFD�*LEVRQ

)URP� &DVWHHO��&U\VWDO��&U\VWDO�&DVWHHO#LFRQSOF�FRP!
6HQW� 0RQGD\��6HSWHPEHU����������������$0
7R� 0DUQLH�)LVKHU��.DQG\�'RZQV��%URRN�-DFNVRQ
&F� 0HUFHGHV�/LYLQJVWRQ��5HEHFFD�,DFXOOR��0LFKHOOH�9HUQRQ��.DWKHULQH�%HQLWH]��&5&��3ODQR�&5&��

*UDSHYLQH��'DOODV��$UOLQJWRQ��5DPLUH]��5HEHFFD��6WHOOD�$ODZXUX��6WHOOD�$ODZ#SIL]HU�FRP���)XUORZ��
'DQLHOOH��&DVWHHO��&U\VWDO��*LOOLDP��0HOLVVD��7D\ORU��-R$QQ��'LJJV��6\OYLD

6XEMHFW� 5(��3IL]HU�&��������_�&U\VWDO
V�9HQWDYLD�6LWHV�_�&RQVLGHU�6RXUFH�5HYLVLRQV��%0,��,&)�3URFHVV�
'RFXPHQWDWLRQ��/DE�&ROOHFWLRQ

,ŝ�DĂƌŶŝĞ͕�<ĂŶĚǇ͕�ĂŶĚ��ƌŽŽŬ͕��
��
/�ǁĂŶƚĞĚ�ƚŽ�ĨŽůůŽǁͲƵƉ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞƌĞ�ŚĂƐ�ƚŚĞƌĞ�ďĞĞŶ�ĂŶǇ�ŝŶƚĞƌŶĂů�ĚŝƐĐƵƐƐŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�/�&�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�/�ŵĞŶƚŝŽŶĞĚ�ďĞůŽǁ͍���
��
�ĚĚŝƚŝŽŶĂůůǇ͕�/�ŚĂǀĞ�ŽŶĞ�ŵŽƌĞ�ƉŽƐƐŝďůĞ�ƐƵŐŐĞƐƚŝŽŶ͘�/͛ǀĞ�ƌĞͲƌĞǀŝĞǁĞĚ�ƚŚĞ�>Ăď��ŽůůĞĐƚŝŽŶ�ƐĞĐƚŝŽŶ�ŽĨ�ǇŽƵƌ�ƐŽƵƌĐĞ�ǁŽƌŬƐŚĞĞƚƐ�
ĂŶĚ�/�ǁĂŶƚĞĚ�ƚŽ�ŬŶŽǁ�ŝĨ�ǇŽƵ�Ăůů�ŚĂǀĞ�Ă�ƐĞƉĂƌĂƚĞ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�ĚĞƚĂŝůƐ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ��Θ�ƉƌŽĐĞƐƐŝŶŐ�ƚŝŵĞƐ�ƚŚĂƚ�ŵĂǇ�ŶŽƚ�
ďĞĞŶ�ƉƌĞǀŝŽƵƐůǇ�ƉƌŽǀŝĚĞĚ͍���

��
�Z�Ɛ�ŵƵƐƚ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƐŝƚĞƐ�ĂƌĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�͞�ůŽŽĚ�^ƉĞĐŝŵĞŶ��ŚĂŝŶ�ŽĨ��ƵƐƚŽĚǇ͘͟�KƵƌ�ƉƌŽƚŽĐŽů�;ƐĞĐƚŝŽŶ�ϴ͘ϭ͘ϰ�
/ŵŵƵŶŽŐĞŶŝĐŝƚǇ��ƐƐĞƐƐŵĞŶƚͿ�ƐƉĞůůƐ�ŽƵƚ�ƚŚĂƚ�ĞĂĐŚ�ƐƉĞĐŝŵĞŶ�ƐŚŽƵůĚ�ďĞ�ĚƌĂǁŶ�ĂŶĚ�ƉƌŽĐĞƐƐĞĚ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�>Ăď�
ŵĂŶƵĂů͗�

ϭ͘��������ƌĂǁ�ďůŽŽĚ��
Ϯ͘��������ůůŽǁ�ƚŚĞ�ďůŽŽĚ�ƚŽ�ĐůŽƚ�Ăƚ�ƌŽŽŵ�ƚĞŵƉĞƌĂƚƵƌĞ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϯϬ�ŵŝŶƵƚĞƐ�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�Ϯ�ŚŽƵƌƐ͘��
ϯ͘�������^ĞƉĂƌĂƚĞ�ƚŚĞ�ƐĞƌƵŵ�ďǇ�ĐĞŶƚƌŝĨƵŐĂƚŝŽŶ�Ăƚ�ƌŽŽŵ�ƚĞŵƉĞƌĂƚƵƌĞ�Ăƚ�ϭ͕ϬϬϬ�ƚŽ�ϭ͕ϯϬϬ�Ő�;ĐŚĞĐŬ�ƚŚĞ�ĐŽƌƌĞĐƚ�ZWD�ŝƐ�

ƐĞůĞĐƚĞĚͿ�ĨŽƌ�ϭϬ�ƚŽ�ϭϱ�ŵŝŶƵƚĞƐ͘�
ϰ͘�������ZĞŵŽǀĞ�ƚŚĞ�ƐĞƌƵŵ�ĨƌŽŵ�ƚŚĞ�sĂĐƵƚĂŝŶĞƌΠ�ƚƵďĞƐ�ƵƐŝŶŐ�Ă�ƐƚĞƌŝůĞ�ƚƌĂŶƐĨĞƌ�ƉŝƉĞƚƚĞ�ƚŽ�ƐƚĞƌŝůĞ�ĐƌǇŽǀŝĂůƐ�;ƵƉ�ƚŽ�ƚŚĞ�

ϭ͘ϴ�ŵ>�ŐƌĂĚƵĂƚŝŽŶͿ͘�dƌĂŶƐĨĞƌ�ƐĞƌƵŵ�ŝŶƚŽ�Ϯ�^�E��ĐƌǇŽǀŝĂůƐ�;ƌĞŵĂŝŶŝŶŐ�ƐĞƌƵŵ�ǁŝůů�ŐŽ�ŝŶƚŽ�ĐƌǇŽǀŝĂůƐ�ĚĞƐŝŐŶĂƚĞĚ�
ĂƐ�Z�d�/EͿ͘�

ϱ͘�������^ĂŵƉůĞƐ�ŵƵƐƚ�ďĞ�ƐƚŽƌĞĚ�ŝŶ�Ă�ŵĂŶƵĂů�ĚĞĨƌŽƐƚ�ĨƌĞĞǌĞƌ�Ăƚ�Ͳϭϱ�Ž���Žƌ�ĐŽůĚĞƌ͘�
���

&���ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ĂŶǇ�ƐƉĞĐŝŵĞŶ�ĐŽůůĞĐƚĞĚ�ŚĂǀĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƚŽ�ƉƌŽǀĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƚŽĐŽů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁĞƌĞ�
ĨŽůůŽǁĞĚ͘��tŝƚŚŽƵƚ�ƚŚŝƐ�ƉƌŽŽĨ͕�ŝƚ͛Ɛ�ƉůĂƵƐŝďůĞ�ƚŚĂƚ�ƐƉĞĐŝŵĞŶƐ�ĐŽƵůĚ�ďĞ�ƌĞŵŽǀĞĚͬĚŝƐĂůůŽǁĞĚ�ĨƌŽŵ�ŽƵƌ�ĂŶĂůǇƐĞƐ͘����

^Ž�ʹ�ĞĂĐŚ�ƐŝƚĞ�ĐĂŶ�ĚŽĐƵŵĞŶƚ�ĞŝƚŚĞƌ�ŝŶ�Ă�ůĂď�ůŽŐ�Žƌ�ĚŝƌĞĐƚůǇ�ŝŶ�ƐƵďũĞĐƚ�ƐŽƵƌĐĞ�ĚŽĐƵŵĞŶƚƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƚĂŝůƐ͗�
x���������dŚĞ�ƚŝŵĞ�Ă�ƌĞƋƵŝƌĞĚ�ƐƉĞĐŝŵĞŶ�ǁĂƐ�ĚƌĂǁŶ�;ĂŶĚ�ďǇ�ǁŚŽŵ�Ăƚ�ƚŚĞ�ƐŝƚĞͿ�
x���������dŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŝŵĞ�ƚŚĞ�ƐƉĞĐŝŵĞŶ;ƐͿ�ǁĞƌĞ�ĂůůŽǁĞĚ�ƚŽ�Ɛŝƚ�Ăƚ�ƌŽŽŵ�ƚĞŵƉ�;ƐƚĂƌƚ�ĂŶĚ�ƐƚŽƉ�ŝƐ�ŝĚĞĂů͕�ďƵƚ�Ăƚ�ůĞĂƐƚ�ƐŽŵĞ�

ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƚŚĂƚ�ƐŝƚĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ƐƉĞĐŝŵĞŶ�ŚĂŶĚůŝŶŐ�ĨƌŽŵ��Ͳ��ŝƐ�ŶĞĐĞƐƐĂƌǇͿ͘�
x���������dŚĞ�ƚŝŵĞ�ƐƉĞĐŝŵĞŶƐ�ǁĞƌĞ�ƐƉƵŶ�ĚŽǁŶ�;ƉĞƌ�ƉƌŽƚŽĐŽůͿ�
x���������dŚĞ�ƚŝŵĞ�ƐƉĞĐŝŵĞŶƐ�ǁĞƌĞ�ƐĞƉĂƌĂƚĞĚ�ĂŶĚ�ĨƌŽǌĞŶ�
��
KZ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐŽŵŵĞŶƚ�ĐĂŶ�ďĞ�ƌĞĐŽƌĚĞĚ�ĐŽŶĨŝƌŵŝŶŐ�ƚŚĂƚ�ƚŚĞ�ůĂď�ƐƉĞĐŝŵĞŶƐ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�ƉƌŽĐĞƐƐĞĚ�ƉĞƌ�

ƚŚĞ�ƉƌŽƚŽĐŽů�ĂŶĚ�ůĂď�ŵĂŶƵĂů͘��
��
/Ĩ�ǇŽƵ�Ăůů�ŚĂǀĞ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ĐŽůůĞĐƚĞĚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ǁŽƵůĚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ƵƉĚĂƚŝŶŐ�ǇŽƵƌ�ůĂď�ĐŽůůĞĐƚŝŽŶ�ƋƵĞƐƚŝŽŶ�ƉĞƌ�
ƚŚĞ�ƐĐƌĞĞŶƐŚŽƚ�ďĞůŽǁ�ƚŽ�ŶŽƚĞ͗�tĂƐ�ƉƌĞͲǀĂĐĐŝŶĂƚŝŽŶ�ďůŽŽĚ�ĚƌĂǁ�ĨŽƌ�ƐĞƌŽůŽŐŝĐ�ĂƐƐĞƐƐŵĞŶƚ�;Ε�ϭϱ�ŵůͿ�ĐŽůůĞĐƚĞĚ�͞ĂŶĚ�
ƉƌŽĐĞƐƐĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƉƌŽƚŽĐŽůͬůĂď�ŵĂŶƵĂů͍͟�
��

JSN0378

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 60 of 74 PageID #:  484



�

�dŚŝƐ�t�^�Ă�ĨŝŶĚŝŶŐ�ŝŶ�ŽŶĞ�ŽĨ�ŵǇ�ĐƵƌƌĞŶƚ�WĨŝǌĞƌ�ƐƚƵĚŝĞƐ�ĂŶĚ��ƐŝƚĞƐ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Žƌ�ƵƉĚĂƚĞ�ϯ�ǇĞĂƌƐ�ůĂƚĞƌ͘�zŽƵ�Ăůů�
ĐĂŶ�ŝŵĂŐŝŶĞ�ƚŚĞ�ǁŽƌŬůŽĂĚ�ƚŚŝƐ�ĐƌĞĂƚĞĚ͙͙ƐŽ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂǀŽŝĚ�ƚŚŝƐ�ďĞŝŶŐ�ĂŶ�ŝƐƐƵĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƐƚƵĚǇ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚŝƐ�
ŝƐŶ͛ƚ�Ă�ĨŝŶĚŝŶŐ�ĨŽƌ�ĂŶǇ�ŽĨ�ŵǇ�ƐŝƚĞƐ͘��
��

�
��
<ŝŶĚ�ƌĞŐĂƌĚƐ͕��
�ƌǇƐƚĂů��
��
&U\VWDO�&DVWHHO�
6HQLRU�&OLQLFDO�5HVHDUFK�$VVRFLDWH�
&OLQLFDO�5HVHDUFK�6HUYLFH�
�
0RELOH������������������
(PDLO����&U\VWDO�&DVWHHO#LFRQSOF�FRP�
:HE������ZZZ�,&21SOF�FRP��

�
�PSBU -�Partnering Excellence for a Healthier World! �
2XU�WHDP�LV�PDNLQJ�D�GLIIHUHQFH�E\�DGYDQFLQJ�UHVHDUFK�LQ�WKH�ILJKW�DJDLQVW�&29,'����
ZZZ�LFRQSOF�FRP�YDFFLQHV��
��
If you need to report a Serious Adverse Event (SAE):�
For a Pfizer study, please fax your SAE report to +1.866.997.8322; �
For Non-Pfizer studies, please call the SAE Hotline at +1.888.426-8801. �
Please DO NOT send SAE information via this email address.�
��

&ƌŽŵ͗��ĂƐƚĞĞů͕��ƌǇƐƚĂů�ф�ƌǇƐƚĂů͘�ĂƐƚĞĞůΛŝĐŽŶƉůĐ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�ϭ͗ϱϵ�WD�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�
>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĞďĞĐĐĂ�/ĂĐƵůůŽ�фƌĞďĞĐĐĂŝĂĐƵůůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DŝĐŚĞůůĞ�sĞƌŶŽŶ�;ŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŚĞƌŝŶĞ��ĞŶŝƚĞǌ�
фŬĂƚŚĞƌŝŶĞďĞŶŝƚĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�&Žƌƚ�tŽƌƚŚ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�;ĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�WůĂŶŽ��Z��
sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�;ƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�'ƌĂƉĞǀŝŶĞ��Z��sĞŶƚĂǀŝĂ�
'ƌŽƵƉ��ŵĂŝů�;ŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂůůĂƐ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ�
�ŵĂŝů�;ĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌůŝŶŐƚŽŶ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�
;ĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĂŵŝƌĞǌ͕�ZĞďĞĐĐĂ�
фZĞďĞĐĐĂ͘ZĂŵŝƌĞǌΛŝĐŽŶƉůĐ͘ĐŽŵх͖�^ƚĞůůĂ��ůĂǁƵƌƵ�;^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵͿ�ф^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵх͖�&ƵƌůŽǁ͕��ĂŶŝĞůůĞ�
ф�ĂŶŝĞůůĞ͘&ƵƌůŽǁΛŝĐŽŶƉůĐ͘ĐŽŵх͖��ĂƐƚĞĞů͕��ƌǇƐƚĂů�ф�ƌǇƐƚĂů͘�ĂƐƚĞĞůΛŝĐŽŶƉůĐ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌ��ϯϲϳϭϬϬϴ�ͮ��ƌǇƐƚĂůΖƐ�sĞŶƚĂǀŝĂ�^ŝƚĞƐ�ͮ��ŽŶƐŝĚĞƌ�^ŽƵƌĐĞ�ZĞǀŝƐŝŽŶƐ͗��D/�Θ�/�&�WƌŽĐĞƐƐ��ŽĐƵŵĞŶƚĂƚŝŽŶ�
��
,ŝ�DĞƌĐĞĚĞƐ͕��
��
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dŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ĚŝƐĐƵƐƐŝŶŐ�ƚŚŝƐ�ŝŶƚĞƌŶĂůůǇ͕�ĐŽŶƐŝĚĞƌŝŶŐ�ŵǇ�ŝŶƉƵƚ͕�ĂŶĚ�ĐŽŶĨŝƌŵŝŶŐ�ƚŚĂƚ�ǇŽƵƌ��D/�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ǁŝůů�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ͘���
��
,ĂƐ�ƚŚĞƌĞ�ďĞĞŶ�ĂŶǇ�ĚŝƐĐƵƐƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�/�&�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ͍��

Ͳ����������/�ǁĂŶƚĞĚ�ƚŚŝƐ�ƚŽ�ďĞ�ĂŶ�ŽƉĞŶ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞ�ǇŽƵ�Ăůů�ǁŝƚŚ�ƐƵŐŐĞƐƚŝŽŶƐ�ĂƐ�ƚŚŝƐ�ǁĂƐ�ŶĞǀĞƌ�Ă�ĚŝƌĞĐƚŝǀĞ͘�/Ĩ�ƚŚŝƐ�
ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ǁŝůů�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ͕�ĂƌĞ�Ăůů�^�Ɛ�ĂǁĂƌĞ�ŽĨ�ǁŚĂƚ�ĚĂƚĞƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĐĂƉƚƵƌĞĚ�ƚŽ�ĂǀŽŝĚ�ƋƵĞƌŝĞƐ͍��

o���tŚĂƚ�ǁŝůů�ǇŽƵ�Ăůů�ĐĂƉƚƵƌĞ�ĨŽƌ�ƚŚĞ�͞/�&��ĂƚĞ͟�ĨŽƌ�Ăůů�ƐŝƚĞƐ�ʹ�ƚŚĞ�/�&�ǀĞƌƐŝŽŶ�ĚĂƚĞ�Žƌ�ƚŚĞ�/�&�ƌĞǀŝƐĞĚ�ǀĞƌƐŝŽŶ�
ĚĂƚĞ͍��

��
dŚĂŶŬƐ͕��
�ƌǇƐƚĂů��
��
&U\VWDO�&DVWHHO�
6HQLRU�&OLQLFDO�5HVHDUFK�$VVRFLDWH�
&OLQLFDO�5HVHDUFK�6HUYLFH�
�
0RELOH������������������
(PDLO����&U\VWDO�&DVWHHO#LFRQSOF�FRP�
:HE������ZZZ�,&21SOF�FRP��

�
�PSBU -�Partnering Excellence for a Healthier World! �
2XU�WHDP�LV�PDNLQJ�D�GLIIHUHQFH�E\�DGYDQFLQJ�UHVHDUFK�LQ�WKH�ILJKW�DJDLQVW�&29,'����
ZZZ�LFRQSOF�FRP�YDFFLQHV��
��
If you need to report a Serious Adverse Event (SAE):�
For a Pfizer study, please fax your SAE report to +1.866.997.8322; �
For Non-Pfizer studies, please call the SAE Hotline at +1.888.426-8801. �
Please DO NOT send SAE information via this email address.�
��
&ƌŽŵ͗�DĞƌĐĞĚĞƐ�>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�^ƵŶĚĂǇ͕��ƵŐƵƐƚ�ϯϬ͕�ϮϬϮϬ�ϲ͗ϱϴ�WD�
dŽ͗��ĂƐƚĞĞů͕��ƌǇƐƚĂů�ф�ƌǇƐƚĂů͘�ĂƐƚĞĞůΛŝĐŽŶƉůĐ͘ĐŽŵх͖�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�
фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĞďĞĐĐĂ�/ĂĐƵůůŽ�фƌĞďĞĐĐĂŝĂĐƵůůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DŝĐŚĞůůĞ�sĞƌŶŽŶ�
фŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŚĞƌŝŶĞ��ĞŶŝƚĞǌ�фŬĂƚŚĞƌŝŶĞďĞŶŝƚĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗��Z��ф�Z�ΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�WůĂŶŽ��Z��фƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�'ƌĂƉĞǀŝŶĞ�
фŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂůůĂƐ�фĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌůŝŶŐƚŽŶ�
фĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĂŵŝƌĞǌ͕�ZĞďĞĐĐĂ�фZĞďĞĐĐĂ͘ZĂŵŝƌĞǌΛŝĐŽŶƉůĐ͘ĐŽŵх͖�^ƚĞůůĂ��ůĂǁƵƌƵ�
;^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵͿ�ф^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵх͖�&ƵƌůŽǁ͕��ĂŶŝĞůůĞ�ф�ĂŶŝĞůůĞ͘&ƵƌůŽǁΛŝĐŽŶƉůĐ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌ��ϯϲϳϭϬϬϴ�ͮ��ƌǇƐƚĂůΖƐ�sĞŶƚĂǀŝĂ�^ŝƚĞƐ�ͮ��ŽŶƐŝĚĞƌ�^ŽƵƌĐĞ�ZĞǀŝƐŝŽŶ�ĨŽƌ��D/�
��
�ƌǇƐƚĂů�
��
tĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉƵƚ�ƚŚĞ�ĂĐƚƵĂů��D/�ŶƵŵďĞƌ�ĂƐ�ǁĞ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ƐŽƵƌĐĞ�ǀƐ�Ă�ǇĞƐ�Žƌ�ŶŽ�ĐŚĞĐŬďŽǆ͘����ǇĞƐ�Žƌ�ŶŽ�ĐŚĞĐŬďŽǆ�
ůĞĂǀĞƐ�ƵƐ�ŽƉĞŶ�ƚŽ�ǁĂǇ�ŵŽƌĞ�ĞƌƌŽƌƐ�ŝĨ�ƚŚĞ��Z��ŝƐŶ͛ƚ�ĚŽĐƵŵĞŶƚŝŶŐ�ƚŚĞ�ĂĐƚƵĂů��D/�ŶƵŵďĞƌ͘��
��
dŚĂŶŬƐ͕��
��
��
��
0HUFHGHV�/LYLQJVWRQ��&&5&�
&KLHI�2SHUDWLQJ�2IILFHU�

�
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�

��
9HQWDYLD�5HVHDUFK�*URXS�
������WK�$YH�6XLWH������
)RUW�:RUWK��7;�������
&HOO���������������
2IILFH���������������
H)D[����������������
PHUFHGHVOLYLQJVWRQ#YHQWDYLDUHVHDUFK�FRP��
��
�

�
ǁǁǁ͘ǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵ�
��

�
��

�
ǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚ��
��
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH�
��
��

&ƌŽŵ͗��ĂƐƚĞĞů͕��ƌǇƐƚĂů��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϲ͕�ϮϬϮϬ�ϭϭ͗Ϯϳ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�
>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĞďĞĐĐĂ�/ĂĐƵůůŽ�фƌĞďĞĐĐĂŝĂĐƵůůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DŝĐŚĞůůĞ�sĞƌŶŽŶ�;ŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŚĞƌŝŶĞ��ĞŶŝƚĞǌ�
фŬĂƚŚĞƌŝŶĞďĞŶŝƚĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�&Žƌƚ�tŽƌƚŚ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�;ĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�WůĂŶŽ��Z��
sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�;ƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�'ƌĂƉĞǀŝŶĞ��Z��sĞŶƚĂǀŝĂ�
'ƌŽƵƉ��ŵĂŝů�;ŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂůůĂƐ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ�
�ŵĂŝů�;ĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌůŝŶŐƚŽŶ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�
;ĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĂŵŝƌĞǌ͕�ZĞďĞĐĐĂ�
фZĞďĞĐĐĂ͘ZĂŵŝƌĞǌΛŝĐŽŶƉůĐ͘ĐŽŵх͖�^ƚĞůůĂ��ůĂǁƵƌƵ�;^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵͿ�ф^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵх͖�&ƵƌůŽǁ͕��ĂŶŝĞůůĞ�
ф�ĂŶŝĞůůĞ͘&ƵƌůŽǁΛŝĐŽŶƉůĐ͘ĐŽŵх͖��ĂƐƚĞĞů͕��ƌǇƐƚĂů�ф�ƌǇƐƚĂů͘�ĂƐƚĞĞůΛŝĐŽŶƉůĐ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌ��ϯϲϳϭϬϬϴ�ͮ��ƌǇƐƚĂůΖƐ�sĞŶƚĂǀŝĂ�^ŝƚĞƐ�ͮ��ŽŶƐŝĚĞƌ�^ŽƵƌĐĞ�ZĞǀŝƐŝŽŶƐ͗��D/�Θ�/�&�WƌŽĐĞƐƐ��ŽĐƵŵĞŶƚĂƚŝŽŶ�
��
,ĞůůŽ�sĞŶƚĂǀŝĂ�dĞĂŵ͕��
��
/�ĂƉŽůŽŐŝǌĞ�ĨŽƌ�ƐĞŶĚŝŶŐ�ĂŶŽƚŚĞƌ�ĞŵĂŝů͕�ďƵƚ�ǁĂŶƚĞĚ�ƚŽ�ŽĨĨĞƌ�ĂŶŽƚŚĞƌ�ƐƵŐŐĞƐƚŝŽŶ͘�/�ǁŽƵůĚ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ƌĞǀŝƐŝŶŐ�
ǇŽƵƌ�/�&�WƌŽĐĞƐƐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ǁŽƌŬƐŚĞĞƚ�ƚŽ�ĐĂƉƚƵƌĞ�ƚŚĞ�/�&�͞sĞƌƐŝŽŶ͟��ĂƚĞ�ĂŶĚ�ƚŚĞ�͞/�&�ZĞǀŝƐĞĚ�sĞƌƐŝŽŶ��ĂƚĞ͟�ĂƐ�ƚŚŝƐ�
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�

ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ǁŚĂƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ�ĂĐƚƵĂů�/�&Ɛ�ƚŚĂƚ�ƚŚĞ�^�Ɛ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ǀƐ͘�/Z��ĂƉƉƌŽǀĂů�ĚĂƚĞ͕�ǁŚŝĐŚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�
ŬŶŽǁ�ŽĨĨ�ŚĂŶĚ͕�ƌĞǀŝĞǁ��ĚǀĂƌƌĂ��/Z�͕�Žƌ�ĐŚĞĐŬ�Ğ/^&�ƚŽ�ŽďƚĂŝŶ͘��
��
�Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ŝŶ�ƚŚĞ�ƐĐƌĞĞŶƐŚŽƚ�ďĞůŽǁ͕�^ƵďũĞĐƚ�ηϭϬϱϴͲϭϬϬϲ�ŚĂƐ�ƚŚĞ�/�&��ĂƚĞ�ĞƌƌŽƌͲĐŽƌƌĞĐƚĞĚ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�/�&�ǀĞƌƐŝŽŶ�
ĚĂƚĞ�ŶŽƚĞĚ�ƉĞƌ�ƚŚĞ�ĨŽŽƚĞƌ�ŽĨ�ƚŚĞ�/�&�;ǁŚŝĐŚ�ŝƐ�ĐŽƌƌĞĐƚ�ĂƐ�ϬϭD�zϮϬϮϬͿ͖�ŚŽǁĞǀĞƌ͕�ƚŚŝƐ�/Z���ƉƉƌŽǀĂů��ĂƚĞ�ŝƐ�ŝŶĐŽƌƌĞĐƚ�ĂƐ�
ƚŚŝƐ�/�&�ǁĂƐ�/Z�ͲĂƉƉƌŽǀĞĚ�ŽŶ�ϬϮ:hEϮϬϮϬ�ĂŶĚ�ŶŽƚ�Ϭϭ:hEϮϬϮϬ͕�ƐŽ�ŵǇ�ĐŽͲŵŽŶŝƚŽƌ�ĨŽƌ�ZŽďĞƌƚƐ�^Ds�ϬϮ�ǁŝůů�ďĞ�ŝƐƐƵŝŶŐ�Ă�
ƋƵĞƌǇ�ŝŶ�����ƚŽ�ĞƌƌŽƌͲĐŽƌƌĞĐƚ͘�/�ƚĂůŬĞĚ�ƚŽ�ƐĞǀĞƌĂů�ŽĨ�ŵǇ�WƌŝŵĂƌǇ�^�Ɛ�ĂŶĚ�ǇŽƵ�Ăůů�ŚĂǀĞ�ǁŽƌŬĞĚ�ǁŝƚŚ��ĚǀĂƌƌĂ�ďĞĨŽƌĞ�ĂŶĚ�
ƚŚĞǇ�ĚŽ�ƚǇƉŝĐĂůůǇ�ŚĂǀĞ�ƚŚĞ�/�&�ZĞǀŝƐĞĚ�sĞƌƐŝŽŶ�ĚĂƚĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�/Z���ƉƉ͘��ĂƚĞ͕�ďƵƚ�/�ǁĂƌŶĞĚ�ƚŽ�ŶŽƚ�ƌĞůǇ�ŽŶ�ƚŚŝƐ�ƐŽůĞůǇ�
ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ƚŚĞ�ĐĂƐĞ͕�ĂŶĚ�ƚŚŝƐ�ŝƐ�Ă�ƉĞƌĨĞĐƚ�ĞǆĂŵƉůĞ͘��
��
/�Ăŵ�ŬĞĞƉŝŶŐ�ĚĞƚĂŝůĞĚ�ŶŽƚĞƐ�ŽĨ�Ăůů�ƚŚĞ�ĂƉƉƌŽǀĂůƐ�Ăƚ�ĞĂĐŚ�ŽĨ�ǇŽƵƌ�ƐŝƚĞƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�Ăůů�ƚŽ�ĚŽ�ƚŚĞ�ƐĂŵĞ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ŵŽƐƚ�ĐƵƌƌĞŶƚ�ǀĞƌƐŝŽŶ�ŝƐ�ĂůǁĂǇƐ�ƵƚŝůŝǌĞĚ�ĂƐ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ƐƵďũĞĐƚ�ĐŽŶƐĞŶƚƐ͘��

�
��
DǇ�ŶŽƚĞƐ�ĨŽƌ��ƌ͘�ZŽďĞƌƚ͛Ɛ�ƐŝƚĞ͗��

��
dŚĂŶŬƐ͕��
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�ƌǇƐƚĂů��
��
&U\VWDO�&DVWHHO�
6HQLRU�&OLQLFDO�5HVHDUFK�$VVRFLDWH�
&OLQLFDO�5HVHDUFK�6HUYLFH�
�
0RELOH������������������
(PDLO����&U\VWDO�&DVWHHO#LFRQSOF�FRP�
:HE������ZZZ�,&21SOF�FRP��

�
�PSBU -�Partnering Excellence for a Healthier World! �
2XU�WHDP�LV�PDNLQJ�D�GLIIHUHQFH�E\�DGYDQFLQJ�UHVHDUFK�LQ�WKH�ILJKW�DJDLQVW�&29,'����
ZZZ�LFRQSOF�FRP�YDFFLQHV��
��
If you need to report a Serious Adverse Event (SAE):�
For a Pfizer study, please fax your SAE report to +1.866.997.8322; �
For Non-Pfizer studies, please call the SAE Hotline at +1.888.426-8801. �
Please DO NOT send SAE information via this email address.�
��

&ƌŽŵ͗��ĂƐƚĞĞů͕��ƌǇƐƚĂů�ф�ƌǇƐƚĂů͘�ĂƐƚĞĞůΛŝĐŽŶƉůĐ͘ĐŽŵх��
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�Ϯϲ͕�ϮϬϮϬ�ϭϬ͗ϱϭ��D�
dŽ͗�<ĂŶĚǇ��ŽǁŶƐ�фŬĚŽǁŶƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�DĞƌĐĞĚĞƐ�
>ŝǀŝŶŐƐƚŽŶ�фŵĞƌĐĞĚĞƐůŝǀŝŶŐƐƚŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�ZĞďĞĐĐĂ�/ĂĐƵůůŽ�фƌĞďĞĐĐĂŝĂĐƵůůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�
DŝĐŚĞůůĞ�sĞƌŶŽŶ�;ŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фŵŝĐŚĞůůĞǀĞƌŶŽŶΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�<ĂƚŚĞƌŝŶĞ��ĞŶŝƚĞǌ�
фŬĂƚŚĞƌŝŶĞďĞŶŝƚĞǌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�&Žƌƚ�tŽƌƚŚ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�;ĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�WůĂŶŽ��Z��
sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�;ƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фƉůĂŶŽĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�'ƌĂƉĞǀŝŶĞ��Z��sĞŶƚĂǀŝĂ�
'ƌŽƵƉ��ŵĂŝů�;ŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фŐƌĂƉĞǀŝŶĞĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂůůĂƐ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ�
�ŵĂŝů�;ĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĚĂůůĂƐĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ƌůŝŶŐƚŽŶ��Z��sĞŶƚĂǀŝĂ�'ƌŽƵƉ��ŵĂŝů�
;ĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵͿ�фĂƌůŝŶŐƚŽŶĐƌĐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂƐƚĞĞů͕��ƌǇƐƚĂů�
ф�ƌǇƐƚĂů͘�ĂƐƚĞĞůΛŝĐŽŶƉůĐ͘ĐŽŵх͖�ZĂŵŝƌĞǌ͕�ZĞďĞĐĐĂ�фZĞďĞĐĐĂ͘ZĂŵŝƌĞǌΛŝĐŽŶƉůĐ͘ĐŽŵх͖�^ƚĞůůĂ��ůĂǁƵƌƵ�
;^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵͿ�ф^ƚĞůůĂ͘�ůĂǁΛƉĨŝǌĞƌ͘ĐŽŵх͖�&ƵƌůŽǁ͕��ĂŶŝĞůůĞ�ф�ĂŶŝĞůůĞ͘&ƵƌůŽǁΛŝĐŽŶƉůĐ͘ĐŽŵх�
^ƵďũĞĐƚ͗�WĨŝǌĞƌ��ϯϲϳϭϬϬϴ�ͮ��ƌǇƐƚĂůΖƐ�sĞŶƚĂǀŝĂ�^ŝƚĞƐ�ͮ��ŽŶƐŝĚĞƌ�^ŽƵƌĐĞ�ZĞǀŝƐŝŽŶ�ĨŽƌ��D/�
/ŵƉŽƌƚĂŶĐĞ͗�,ŝŐŚ�
��
,ĞůůŽ�sĞŶƚĂǀŝĂ�ZĞŐŝŽŶĂů��ŝƌĞĐƚŽƌƐ͕��ŚŝĞĨ�KƉĞƌĂƚŝŶŐ�KĨĨŝĐĞƌƐ͕��^ŝƚĞ�KƉĞƌĂƚŝŽŶƐ�DĂŶĂŐĞƌƐ͕�ĂŶĚ�^ŝƚĞ�DĂŶĂŐĞƌƐ͕��
��
/�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵ�Ăůů�ŚĂǀĞ�ŵĂĚĞ�ƌĞĐĞŶƚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�ǇŽƵƌ�ƐŽƵƌĐĞ�ǁŽƌŬƐŚĞĞƚƐ�ĂŶĚ�/͛Ě�ůŝŬĞ�ǇŽƵ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƌĞǀŝƐŝŶŐ�ǇŽƵƌ�K��
�ǆĂŵ�ƐŽƵƌĐĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ��D/͘�tĞ͛ǀĞ�ƉƌĞǀŝŽƵƐůǇ�ĚŝƐĐƵƐƐĞĚ�ƚŚĂƚ�ǇŽƵ�Ăůů�ǁŝůů�ƵƉĚĂƚĞ�ǇŽƵƌ�ƉƌŽĐĞƐƐ�ďǇ�ĐĂƉƚƵƌŝŶŐ�ƐƵďũĞĐƚ͛Ɛ�
ǁĞŝŐŚƚƐ�Ăƚ�sŝƐŝƚ�ϭ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ŶĞĞĚůĞ�ƐŝǌĞ�ĐĂŶ�ďĞ�ĐŽŶĨŝƌŵĞĚ�ĂŶĚ�ŝĨ�ƚŚĞ�ŵĞĚŝĐĂů�ƌĞĐŽƌĚƐ�ĚŽŶ͛ƚ�ĐĂƉƚƵƌĞ�ƚŚĞ�
ƐƵďũĞĐƚ͛Ɛ�ŚĞŝŐŚƚ͕�ǇŽƵ�Ăůů�ǁŝůů�ĐŽƉǇ�ƚŚĞ�ƐƵďũĞĐƚ͛Ɛ�ĚƌŝǀĞƌ͛Ɛ�ůŝĐĞŶƐĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚŝƐ�ǁŝƚŚ�ƚŚĞ�ƐŽƵƌĐĞ�ǁŽƌŬƐŚĞĞƚƐ͕�Žƌ�ǇŽƵ�ǁŝůů�
ĐŽŶĨŝƌŵ�Θ�ƌĞĐŽƌĚ�Ăƚ�sŝƐŝƚ�ϭ�;ƉĞƌŚĂƉƐ�ŽŶ�ƚŚĞ�ǀŝƚĂůƐ�ƉĂŐĞͿ͘��
��
�ƵƌƌĞŶƚůǇ͕�ǇŽƵ�Ăůů�ƉƌŽǀŝĚĞ�ĂŶĚ�ĞǆĂĐƚ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ��D/�ĂŶĚ�ǁŝƚŚ�Ă�ĐŽƵƉůĞ�ŽĨ�ƐŝƚĞƐ͕�ǁĞ͛ǀĞ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�ŵŽǀŝŶŐ�
ĨŽƌǁĂƌĚ͕�ƐŝƚĞƐ�ǁŝůů�ĐĂůĐƵůĂƚĞ��D/�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ĚƵůƚ��D/��ĂůĐƵůĂƚŽƌ�ĨƌŽŵ�ƚŚĞ�ĐĚĐ͘ŐŽǀ�ǁĞďƐŝƚĞ͗�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐĚĐ͘ŐŽǀͬŚĞĂůƚŚǇǁĞŝŐŚƚͬĂƐƐĞƐƐŝŶŐͬďŵŝͬĂĚƵůƚͺďŵŝͬĞŶŐůŝƐŚͺďŵŝͺĐĂůĐƵůĂƚŽƌͬďŵŝͺĐĂůĐƵůĂƚŽƌ͘Śƚŵů�ĂŶĚ�ĞŝƚŚĞƌ�
ƌĞĐŽƌĚ�ƚŚŝƐ�Žƌ�ƉƌŝŶƚͬĨŝůĞ�ƚŚŝƐ�ƉĂŐĞ�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ͛Ɛ�ĐŚĂƌƚ͘��
��
�Ɛ�ƚŚĞ�ƉƌŽƚŽĐŽů�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ǇŽƵ�ĐŽŶĨŝƌŵ�ƐƵďũĞĐƚ͛Ɛ��D/�ƚŽ�ďĞ�ф�ϰϬ�ŬŐͬŵϮ�ǀŝĂ�ƉƌĞͲƉƌĞŐŶĂŶĐǇ�Žƌ�Ăƚ�ƚŚĞ�ϭƐƚ�K���ƉƉƚ͘�ĚƵƌŝŶŐ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌĞŐŶĂŶĐǇ�;ŵƵƐƚ�ďĞ�ĚŽĐƵŵĞŶƚĞĚ�ǀŝĂ�DZƐͿ͕�ǁŽƵůĚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�Ă�zĞƐͬEK�ĐŚĞĐŬďŽǆ�ǀƐ͘�ĂŶ�ĞǆĂĐƚ�
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�

ǀĂůƵĞ�ĂŶĚ�ƚŚĂƚ�ǁĂǇ͕�ǁĞ�ĐĂŶ�ĂǀŽŝĚ�ĂĚĚŝƚŝŽŶĂů�ƋƵĞƌŝĞƐ�Žƌ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�ĨŝŶĚŝŶŐƐ�ǁŚĞŶ�ƚŚĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ĚŽŶ͛ƚ�ŵĂƚĐŚ͘�
^ĐƌĞĞŶƐŚŽƚ�ďĞůŽǁ�ŽĨ�ƐŽƵƌĐĞ�ĞǆĂŵƉůĞ͘��
��
zŽƵƌ�ƚŚŽƵŐŚƚƐ͍��
��

�
��
<ŝŶĚ�ƌĞŐĂƌĚƐ͕��
�ƌǇƐƚĂů���
��
&U\VWDO�&DVWHHO�
6HQLRU�&OLQLFDO�5HVHDUFK�$VVRFLDWH�
&OLQLFDO�5HVHDUFK�6HUYLFH�
�
0RELOH������������������
(PDLO����&U\VWDO�&DVWHHO#LFRQSOF�FRP�
:HE������ZZZ�,&21SOF�FRP��

�
�PSBU -�Partnering Excellence for a Healthier World! �
2XU�WHDP�LV�PDNLQJ�D�GLIIHUHQFH�E\�DGYDQFLQJ�UHVHDUFK�LQ�WKH�ILJKW�DJDLQVW�&29,'����
ZZZ�LFRQSOF�FRP�YDFFLQHV��
��
If you need to report a Serious Adverse Event (SAE):�
For a Pfizer study, please fax your SAE report to +1.866.997.8322; �
For Non-Pfizer studies, please call the SAE Hotline at +1.888.426-8801. �
Please DO NOT send SAE information via this email address.�
��
�
�
/�KE�ƉůĐ�ŵĂĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŶŶŽƚĂƚŝŽŶƐ͘��
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ��
dŚŝƐ�ĞͲŵĂŝů�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŵĂǇ�ĐŽŶƚĂŝŶ�ĐŽŶĨŝĚĞŶƚŝĂů�Žƌ�ůĞŐĂůůǇ�ƉƌŝǀŝůĞŐĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�
Žƌ�ĞŶƚŝƚǇ�ŶĂŵĞĚ�ŝŶ�ƚŚĞ�ĞͲŵĂŝů�ĂĚĚƌĞƐƐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƌĞĐŝƉŝĞŶƚ͕�ǇŽƵ�ĂƌĞ�ŚĞƌĞďǇ�ŶŽƚŝĨŝĞĚ�ƚŚĂƚ�ĂŶǇ�ĚŝƐĐůŽƐƵƌĞ͕�
ĐŽƉǇŝŶŐ͕�ĚŝƐƚƌŝďƵƚŝŽŶ͕�Žƌ�ƌĞůŝĂŶĐĞ�ƵƉŽŶ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĞͲŵĂŝů�ŝƐ�ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚŝƐ�ĞͲŵĂŝů�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ŝŶ�ĞƌƌŽƌ͕�ƉůĞĂƐĞ�ƌĞƉůǇ�ƚŽ�ƚŚĞ�ƐĞŶĚĞƌ͕�ƐŽ�ƚŚĂƚ�/�KE�ƉůĐ�ĐĂŶ�ĂƌƌĂŶŐĞ�ĨŽƌ�ƉƌŽƉĞƌ�ĚĞůŝǀĞƌǇ͕�ĂŶĚ�ƚŚĞŶ�ƉůĞĂƐĞ�
ĚĞůĞƚĞ�ƚŚĞ�ŵĞƐƐĂŐĞ͘��
�
dŚĂŶŬ�zŽƵ͕��
�

JSN0384

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 66 of 74 PageID #:  490



�

/�KE�ƉůĐ��
^ŽƵƚŚ��ŽƵŶƚǇ��ƵƐŝŶĞƐƐ�WĂƌŬ��
>ĞŽƉĂƌĚƐƚŽǁŶ��
�ƵďůŝŶ�ϭϴ��
/ƌĞůĂŶĚ��
ZĞŐŝƐƚĞƌĞĚ�ŶƵŵďĞƌ͗�ϭϰϱϴϯϱ��
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5HEHFFD�*LEVRQ

)URP� -HQQLIHU�9DOR��MYDOR#YHQWDYLDUHVHDUFK�FRP!
6HQW� 7KXUVGD\��6HSWHPEHU���������������30
7R� -HQ�9DVLOLR
&F� 0DUQLH�)LVKHU��:LOOLDP�-RQHV��'DQD�'XYDN��%URRN�-DFNVRQ
6XEMHFW� 5H��3IL]HU���&����������&29,'����9DFFLQH���3URWRFRO�4XHVWLRQ

:ĞŶ͕��
�
/�ũƵƐƚ�ǁĂŶƚĞĚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ƚŚŝƐ�ĞŵĂŝů�ĂŶĚ�Ăůů�ƉĂƚŝĞŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�ƉƵƚ�ŝŶ�/ŵƉĂůĂ�ĚŝƌĞĐƚůǇ�
ĂĨƚĞƌ�ƚŚĞ�/�&�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƉƌŽƚŽĐŽů�ĚĞǀŝĂƚŝŽŶ�ǁƌŝƚƚĞŶ�ƵƉ�;ŽŶůǇ�ŽŶ�ƚŚĞ�ůŽŐ͕�ŶŽƚ�ƌĞƉŽƌƚĞĚͿ͘��
�
dŚĞƐĞ�ŚĂǀĞ�EKd�ďĞĞŶ�ĨůĂŐŐĞĚ�ĨŽƌ�ǇŽƵ͕�ƐŝŶĐĞ�ǁĞ�ǁĞƌĞ�ǁĂŝƚŝŶŐ�ŽŶ�ƚŚĞ�ƌĞƐƉŽŶƐĞ͕�ƐŽ�ŝĨ�ǇŽƵ�ĐĂŶ�ĂůƐŽ�ůĞƚ�ƚŚĞ�ŽƚŚĞƌ�
ŐŝƌůƐ�ŬŶŽǁ͘��
�
dŚĂŶŬ�ǇŽƵ�ŵĂΖĂŵ͘�
�
�
�
�
-HQQLIHU�9DOR�
15&0$��3URMHFW�0DQDJHU�
��
9HQWDYLD�5HVHDUFK�*URXS�
����(XUHND�6W���
:HDWKHUIRUG��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��MYDOR#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

�

&ƌŽŵ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϬ�ϰ͗Ϭϰ�WD�
dŽ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
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�

�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�tŝůůŝĂŵ�:ŽŶĞƐ�фǁũŽŶĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�:ĞŶ�sĂƐŝůŝŽ�
фũǀĂƐŝůŝŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�ZĞ͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ��
��
dŚĂŶŬ�ǇŽƵ�Ɛŝƌ͘��
�
�
�
�
-HQQLIHU�9DOR�
15&0$��3URMHFW�0DQDJHU�
��
9HQWDYLD�5HVHDUFK�*URXS�
����(XUHND�6W���
:HDWKHUIRUG��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��MYDOR#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
�
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
�

&ƌŽŵ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх�
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϬ�ϯ͗Ϯϳ�WD�
dŽ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�tŝůůŝĂŵ�:ŽŶĞƐ�фǁũŽŶĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�:ĞŶ�sĂƐŝůŝŽ�
фũǀĂƐŝůŝŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ��
��
zĞƐ͕�ŝƚ�ŝƐ�Ă�ĚĞǀŝĂƚŝŽŶ͘�
��
�ƌƚƵƌŽ��͘��ůĨĂƌŽ͕�D͘�͘�
^ŝƚĞ�ZĞůĂƚŝŽŶƐŚŝƉ�WĂƌƚŶĞƌ�//�
'ůŽďĂů�^ŝƚĞ�Θ�^ƚƵĚǇ�KƉĞƌĂƚŝŽŶƐ�
�ůŝŶŝĐĂů��ĞǀĞůŽƉŵĞŶƚ�Θ�KƉĞƌĂƚŝŽŶƐ͕�'W��
>ŽĐĂƚŝŽŶ͗�EŽƌƚŚ��ŵĞƌŝĐĂ͕�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��͘^͘d͘�
KĨĨŝĐĞ�ͬ��Ğůů͗�ϱϭϮͲϲϯϴͲϮϭϴϴ�
&Ăǆ͗�ϴϰϱͲϰϳϰͲϱϳϵϯ�
ĂƌƚƵƌŽ͘ĂůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵ�
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�

�
��

&ƌŽŵ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϬ�ϯ͗Ϭϭ�WD�
dŽ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
�Đ͗�DĂƌŶŝĞ�&ŝƐŚĞƌ�фŵĨŝƐŚĞƌΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�tŝůůŝĂŵ�:ŽŶĞƐ�фǁũŽŶĞƐΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖�:ĞŶ�sĂƐŝůŝŽ�
фũǀĂƐŝůŝŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�΀�yd�ZE�>΁�ZĞ͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ�
��
KŬ�ǁĞ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĂƚ͊�dŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĞ�ŽƵƚ�ŽĨ�ĂŶǇ�ƚǇƉĞ�ŽĨ�ŽƌĚĞƌ�ǁĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�ďĞŝŶŐ�ƉƵƚ�ŝŶ�
/ŵƉĂůĂ�ƚŽ�ŐĞƚ�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ�ŶƵŵďĞƌ͘�/ƚ�ǁĂƐ�ŶŽƚ�ĚŽŶĞ�ĚŝƌĞĐƚůǇ�ĂĨƚĞƌ�ƚŚĞ�ĐŽŶƐĞŶƚ�ƉƌŽĐĞƐƐ͘�/ƚ�ǁĂƐ�ĚŽŶĞ�ďĞĨŽƌĞ�
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ŽďǀŝŽƵƐůǇ�ďƵƚ�ƚŚĂƚ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĞ�ŽƵƚ�ŽĨ�ŽƌĚĞƌ͘��
��
^Ž�ũƵƐƚ�ƚŽ�ǀĞƌŝĨǇ͕�ƚŚŝƐ�ǁŽƵůĚ�Žƌ�ǁŽƵůĚ�ŶŽƚ�ďĞ�Ă�ĚĞǀŝĂƚŝŽŶ͍��
��
��
��
��
-HQQLIHU�9DOR�
15&0$��3URMHFW�0DQDJHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
����(XUHND�6W���
:HDWKHUIRUG��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��MYDOR#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

��

&ƌŽŵ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх�
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϬ�ϭ͗ϯϱ�WD�
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�

dŽ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ��
��
,ĞůůŽ͖�
��������������/�ĂĐƚƵĂůůǇ�ŐŽƚ�ƐŽŵĞ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ĐůŝŶŝĐŝĂŶƐ͘�/ƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�Ă�ƉƌŽƚŽĐŽů�ĚĞǀŝĂƚŝŽŶ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�
ƐŽŵĞ�ƉƌŽĐĞĚƵƌĞƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďĞĨŽƌĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ͕�ůŝŬĞ�ďůŽŽĚ�ĚƌĂǁ͕�ƉŚǇƐŝĐĂů�ĞǆĂŵ͘�dŚĞƌĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�
Ă�ƐƚƵĚǇ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĐůĂƌŝĨǇŝŶŐ�ƚŚŝƐ�ŝƚĞŵ�ƐŚŽƌƚůǇ͘�
��������������>Ğƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ͘�
��
�ƌƚƵƌŽ��͘��ůĨĂƌŽ͕�D͘�͘�
^ŝƚĞ�ZĞůĂƚŝŽŶƐŚŝƉ�WĂƌƚŶĞƌ�//�
'ůŽďĂů�^ŝƚĞ�Θ�^ƚƵĚǇ�KƉĞƌĂƚŝŽŶƐ�
�ůŝŶŝĐĂů��ĞǀĞůŽƉŵĞŶƚ�Θ�KƉĞƌĂƚŝŽŶƐ͕�'W��
>ŽĐĂƚŝŽŶ͗�EŽƌƚŚ��ŵĞƌŝĐĂ͕�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��͘^͘d͘�
KĨĨŝĐĞ�ͬ��Ğůů͗�ϱϭϮͲϲϯϴͲϮϭϴϴ�
&Ăǆ͗�ϴϰϱͲϰϳϰͲϱϳϵϯ�
ĂƌƚƵƌŽ͘ĂůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵ�

�
��

&ƌŽŵ͗��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϬ�ϵ͗ϯϮ��D�
dŽ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�Z�͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ�
��
,ŝ�:ĞŶŶŝĨĞƌ͖�
��������������^ŽƌƌǇ�ĨŽƌ�ŵǇ�ůĂƚĞ�ƌĞƐƉŽŶƐĞ͘�zĞƐ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ĚĞǀŝĂƚŝŽŶ͘�
��
�ƌƚƵƌŽ��͘��ůĨĂƌŽ͕�D͘�͘�
^ŝƚĞ�ZĞůĂƚŝŽŶƐŚŝƉ�WĂƌƚŶĞƌ�//�
'ůŽďĂů�^ŝƚĞ�Θ�^ƚƵĚǇ�KƉĞƌĂƚŝŽŶƐ�
�ůŝŶŝĐĂů��ĞǀĞůŽƉŵĞŶƚ�Θ�KƉĞƌĂƚŝŽŶƐ͕�'W��
>ŽĐĂƚŝŽŶ͗�EŽƌƚŚ��ŵĞƌŝĐĂ͕�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��͘^͘d͘�
KĨĨŝĐĞ�ͬ��Ğůů͗�ϱϭϮͲϲϯϴͲϮϭϴϴ�
&Ăǆ͗�ϴϰϱͲϰϳϰͲϱϳϵϯ�
ĂƌƚƵƌŽ͘ĂůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵ�

�
��

&ƌŽŵ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх��
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϬ�ϴ͗Ϯϯ��D�
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dŽ͗��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх͖��ůĨĂƌŽ͕��ƌƚƵƌŽ��͘�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх�
^ƵďũĞĐƚ͗�΀�yd�ZE�>΁�ZĞ͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ�
��
'ŽŽĚ�ŵŽƌŶŝŶŐ��ƌƚƵƌŽ͕��
��
/�ǁĂŶƚĞĚ�ƚŽ�ĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�ǇŽƵ�ŽŶ�ƚŚŝƐ�ĞŵĂŝů�ƚŚĂƚ��ĂŶĂ�ƐĞŶƚ�ǇŽƵ�ǇĞƐƚĞƌĚĂǇ�ƚŽ�ƐĞĞ�ŝĨ�ǇŽƵ�ŚĂĚ�ĂŶ�ĂŶƐǁĞƌ�ŽŶ�ŚŽǁ�
ǁĞ�ƐŚŽƵůĚ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ƚŚŝƐ͍�
��
��
��
��
-HQQLIHU�9DOR�
15&0$��3URMHFW�0DQDJHU�

�

��
9HQWDYLD�5HVHDUFK�*URXS�
����(XUHND�6W���
:HDWKHUIRUG��7[�������
2IILFH���������������
&HOO���������������
)D[�1XPEHU���������������
(PDLO��MYDOR#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
��

&ƌŽŵ͗��ĂŶĂ��ƵǀĂŬ�фĚĂŶĂĚƵǀĂŬΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ĞŶƚ͗�DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϬ�ϭϭ͗ϭϬ��D�
dŽ͗��ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵ�ф�ƌƚƵƌŽ͘�ůĨĂƌŽΛƉĨŝǌĞƌ͘ĐŽŵх�
�Đ͗�:ĞŶŶŝĨĞƌ�sĂůŽ�фũǀĂůŽΛǀĞŶƚĂǀŝĂƌĞƐĞĂƌĐŚ͘ĐŽŵх�
^ƵďũĞĐƚ͗�WĨŝǌĞƌ�Ͳ��ϰϱϵϭϬϬϭ�Ͳ��Ks/�Ͳϭϵ�sĂĐĐŝŶĞ�Ͳ�WƌŽƚŽĐŽů�YƵĞƐƚŝŽŶ��
��
*RRG�DIWHUQRRQ��'U��$OIDUR�
��
,�DP�KRSLQJ�\RX�FDQ�SURYLGH�PH�ZLWK�VRPH�FODULILFDWLRQ�UHJDUGLQJ�WKH�SURWRFRO�YLVLW�SURFHGXUHV��
��
7KH�SURWRFRO�VWDWHV�WKDW�WKH�YLVLW�SURFHGXUHV�DUH�DQWLFLSDWHG�WR�EH�FRPSOHWHG�LQ�D�VWHSZLVH�
PDQQHU���+RZHYHU��LI�D�SURFHGXUH�ZDV�QRW�SHUIRUPHG�LQ�D�VWHSZLVH�PDQQHU��VKRXOG�LW�EH�UHFRUGHG�DV�
D�SURWRFRO�GHYLDWLRQ"��)RU�H[DPSOH��WKH�,:56�VFUHHQLQJ�,'�ZDV�QRW�DVVLJQHG�XQWLO�DIWHU�WKH�YLWDO�
VLJQV��
��
7KDQN�\RX�IRU�\RXU�KHOS��
��

JSN0390

Case 1:21-cv-00008-MJT   Document 2-3   Filed 01/08/21   Page 73 of 74 PageID #:  497



�

'DQD�'XYDN��&&5&�
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��
9HQWDYLD�5HVHDUFK�*URXS�
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)RUW�:RUWK��7;�������
2IILFH�1XPEHU���������������
&HOO�1XPEHU���������������
)D[�1XPEHU���������������
(PDLO��GDQDGXYDN#YHQWDYLDUHVHDUFK�FRP�
��
�

�
https://www.ventaviaresearch.com/�����������ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂƚŝŶƵŵͲƌĞƐĞĂƌĐŚ͘ŶĞƚͬ�
��
3ULYDF\�1RWLFH��9HQWDYLD�5HVHDUFK�*URXS��//&��7KLV�WUDQVPLVVLRQ�LV�LQWHQGHG�RQO\�IRU�WKH�XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG�DQG�PD\�
FRQWDLQ�LQIRUPDWLRQ�WKDW�LV�SULYLOHJHG��FRQILGHQWLDO��DQG�H[HPSW�IURP�GLVFORVXUH��,I�WKH�UHDGHU�RI�WKLV�PHVVDJH�LV�QRW�WKH�LQWHQGHG�UHFLSLHQW��RU�DQ�
HPSOR\HH�RU�DJHQW�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�PHVVDJH�WR�WKH�LQWHQGHG�UHFLSLHQW��\RX�DUH�KHUHE\�QRWLILHG�WKDW�DQ\�GLVFORVXUH��GLVVHPLQDWLRQ��
GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�FRPPXQLFDWLRQ�LV�VWULFWO\�SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�FRPPXQLFDWLRQ�RU�DQ\�DVVRFLDWHG�DWWDFKPHQWV�LQ�HUURU��SOHDVH�
QRWLI\�WKH�VHQGHU�LPPHGLDWHO\��7KDQN�\RX�LQ�DGYDQFH��
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