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JOHN C. BROWNE declares as follows: 

I. INTRODUCTION  

1. I, John C. Browne, am a partner in the law firm of Bernstein Litowitz Berger & 

Grossmann LLP (“BLB&G” or “Lead Counsel”). BLB&G is Lead Counsel and Counsel for Lead 

Plaintiffs the Fresno County Employees’ Retirement Association (“Fresno”) and the Employees’ 

Retirement System of the City of Baton Rouge and Parish of East Baton Rouge (“Baton Rouge”; 

together with Fresno, “Lead Plaintiffs”) in the above-captioned action (the “Action”).1 I have 

personal knowledge of the matters set forth herein based on my active participation in the 

prosecution and settlement of the Action. 

2. I respectfully submit this Declaration in support of: (a) Lead Plaintiffs’ Motion for 

Final Approval of Class Action Settlement and Plan of Allocation (the “Final Approval Motion”); 

and (b) Lead Counsel’s Motion for an Award of Attorneys’ Fees and Reimbursement of Litigation 

Expenses (the “Fee and Expense Motion”). 

3. The proposed Settlement provides for the resolution of all remaining claims in the 

Action in exchange for a $110 million payment to the Settlement Class. The Settlement payment 

consists of $27,231,527.20 in cash and $82,768,472.80 in comScore common stock valued 

pursuant to the terms of the Stipulation of Settlement. The proposed Settlement represents an 

extraordinary result, providing a substantial payment to Settlement Class Members while avoiding 

the risk and expense of continued litigation, including the risks and hard limits to recovery posed 

by comScore’s financial condition.  

1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement dated December 28, 2017 (the “Stipulation” or 
“Stipulation of Settlement”) previously filed with the Court. See ECF No. 250-1. In addition to 
BLB&G, Plaintiffs’ Counsel are: (i) Kessler Topaz Meltzer & Check LLP (“Kessler Topaz”) (for 
Named Plaintiff William Huff); and (ii) The McKeige Law Firm (additional Plaintiffs’ counsel).  
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4. The Settlement also will provide a substantial recovery to the Class while allowing 

comScore—a Company that has been de-listed from the NASDAQ—to focus on its business and 

operations with an eye towards relisting on a major stock exchange. Indeed, Lead Counsel and 

Lead Plaintiffs specifically negotiated into the Stipulation the requirement that comScore must use 

“commercially reasonable efforts” to cause its stock to “be either relisted on the NASDAQ Global 

Select Market or listed on another national securities exchange in the United States.” ECF No. 

250-1. As described in more detail below, Lead Plaintiffs insisted upon a number of other highly 

beneficial representations and commitments from comScore regarding the stock portion of the 

Settlement. See infra ¶¶66-68.2

5. The proposed Settlement is noteworthy because it not only exhausts all available 

insurance proceeds, but also obtains very significant consideration (approximately $83 million in 

stock) above insurance. This is a considerable achievement given the financial condition of 

comScore, and Lead Counsel respectfully submits that its ability to negotiate for this substantial, 

and unusual, additional compensation further demonstrates the merits of the Settlement. Notably, 

the proposed Settlement recovers approximately 24 percent of the maximum Class-wide damages 

using all plaintiff-friendly damage assumptions, and nearly 60 percent of the maximum damages 

that Defendants likely would have argued are recoverable, even if Lead Plaintiffs prevailed on all 

of their claims through trial and appeals.  

2 For example, until comScore stock is listed on a national exchange, the Settlement Stipulation 
requires comScore to “make commercially reasonable efforts to arrange for its stock to continue 
to be eligible for trading on the Pink Open Market . . . including . . . by making commercially 
reasonable efforts to arrange for at least one broker-dealer that is registered as such with the SEC 
and is a member of FINRA to file and maintain a Form 211 concerning comScore stock with 
FINRA and to quote the stock.” Id. ¶13(g). 
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6. When viewed in this context, and relative to other securities class action recoveries 

that often resolve at insurance limits when faced with similar circumstances, the recovery achieved 

in this case is remarkable. Indeed, as the Court is aware, the insurance-limits settlement in In re 

Rentrak released certain of Lead Plaintiffs’ claims in this case. See infra ¶¶69-78. This is not in 

any way a criticism of that settlement—which the Oregon state court rightly ruled was fair, 

reasonable, and adequate—but it demonstrates just how remarkable the result achieved here is.  

7. The proposed Settlement is additionally meaningful when considered against the 

substantial risk that the Settlement Class might recover less (or nothing) if the action were litigated 

through dispositive motions, trial, and any appeals that would likely follow—a process that could 

last years. As an initial matter, there were stark ability to pay risks here and Lead Plaintiff was 

concerned that comScore would be unable, at the conclusion of protracted and expensive litigation, 

to fund a judgment or settlement in excess of the proposed Settlement amount. The Company has 

a history of net losses, has been delisted from NASDAQ for more than a year, and after more than 

two years without filing financial statements, only recently completed a restatement that removed 

over $50 million of revenue and revealed numerous internal controls deficiencies.  

8. Moreover, there is no guarantee that Lead Plaintiffs could establish Defendants’ 

liability. While Lead Plaintiffs believe the Action has substantial merit, and acknowledge that 

comScore’s restatement is strong evidence in support of Lead Plaintiffs’ claims, Defendants would 

have argued forcefully that Lead Plaintiffs could not establish the element of scienter – i.e., that 

Defendants acted with a fraudulent state of mind and not merely negligence. Of course, even a 

jury finding of gross negligence, or “misconduct” that did not rise to the level of fraud, would be 

insufficient to support Lead Plaintiffs’ fraud-based claims under the Securities Exchange Act of 

1934 (“Exchange Act”).  
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9. Defendants would defend themselves by pointing to the complicated and technical 

nature of the accounting issues at the core of this case. Both comScore and the Individual 

Defendants vigorously contend that the restatement does not constitute an admission that any 

Defendant violated the federal securities laws—indeed, certain of the Individual Defendants do 

not even concede that the restatement was necessary or correct.  

10. Defendants would hold Lead Plaintiffs to their burden of proof on each element of 

securities fraud, and establishing the Class’s claims would involve mustering evidence on multiple 

complex and hotly contested accounting issues. For instance, the Complaint alleges that 

Defendants improperly recognized and reported millions of dollars in “nonmonetary revenue.” It 

is widely-acknowledged that revenue recognition “[o]bviously” requires judgment calls3—and this 

general proposition applies with even more force here given the nonmonetary nature of the 

transactions.  

11. As discussed in more detail below, the parties would have vigorously disputed the 

meaning of terms such as “fair value,” “reasonable basis,” and “commercial substance.” 

Defendants would argue that each of these are judgment-laden concepts made even more 

subjective by the niche consumer data that comScore purportedly exchanged. Defendants would 

also argue that the subjectivity baked into the accounting at issue here may explain why 

comScore’s auditor, Ernst & Young LLP, failed to detect errors that the Company later determined 

required restatement. In any event, the parties’ respective positions involve fundamental 

disagreements about highly technical issues, the resolution of which would have turned on dueling 

testimony offered by accounting experts.  

3 See https://www.jdsupra.com/post/documentViewer.aspx?fslug=new-fasb-revenue-recognition-
standard-91601. 
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12. Lead Plaintiffs and the Class also faced substantial risk in establishing loss 

causation and damages. Defendants would have argued that much of the decline in comScore’s 

stock price during the Class Period was not attributable to the revelation of the alleged fraud. More 

specifically, Defendants would have argued that Class members could not recover for any stock 

price declines that occurred after comScore’s February and March 2016 disclosures that the 

Company could not timely file financial statements, and that its Audit Committee was 

investigating “potential accounting matters” and had “proactively contacted the [SEC].”  

13. Defendants would have contended that the alleged loss causation events occurring 

after those dates were merely the materialization of known risks, and consequently any stock price 

declines associated with those dates are not recoverable as damages. While Lead Plaintiffs believe 

they have credible arguments in response, if Defendants’ arguments had prevailed at summary 

judgment, in Daubert motions, or at trial, they would have eliminated a significant portion of the 

Class’s damages.  

14. As discussed in more detail below, the highly favorable Settlement was achieved 

in considerable part due to the substantial litigation efforts of Plaintiffs’ Counsel, including: 

(i) conducting a comprehensive investigation of the claims and potential 

claims against comScore and Defendants, which involved consulting with 

multiple highly-regarded experts, and interviewing potential witnesses 

(including 137 former comScore employees);  

(ii) obtaining and reviewing a nonpublic audio-recording of certain Individual 

Defendants communicating with analysts, which became a crucial part of 

the complaint; and reviewing the voluminous public record, including 
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relevant accounting standards, comScore’s SEC filings, analyst reports, 

news articles, and transcripts of investor calls;  

(iii) drafting two detailed amended complaints, each over 150 pages;  

(iv) opposing the motions to dismiss filed by Defendants, which included 

researching and drafting over 90 pages of briefing in opposition to the more 

than 1,100 pages of briefing and exhibits submitted by Defendants; 

(v) preparing for and participating in oral argument on those motions; and 

(vi) identifying and retaining preeminent experts concerning loss causation, 

damages, market efficiency, and accounting.  

15. Moreover, Lead Counsel engaged contentious settlement negotiations with 

Defendants. These negotiations included participation in a formal mediation process overseen by 

former Judge Layn Phillips, an experienced and highly respected mediator. As part of the 

mediation process, Lead Counsel submitted a comprehensive mediation statement; reviewed 

numerous internal documents that comScore produced in connection with its own mediation 

submissions, consulted with financial economics experts concerning comScore; and participated 

in an all-day formal mediation session.  

16. At that mediation session, the parties exchanged views regarding the relative 

strengths and weaknesses of their cases, and principals from Defendants gave detailed information 

regarding comScore’s financial position. Lead Counsel’s financial expert also spoke directly to 

comScore’s former Chief Financial Officer at the mediation, asking direct questions and receiving 

direct responses.  

17. Lead Plaintiffs at all times insisted upon a significant payment to the Class far in 

excess of the approximately $27 million in insurance proceeds that were available at the time of 
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the mediation. During these negotiations, in addition to arguing the merits, comScore aggressively 

took the position that it simply did not have the resources to pay a substantial settlement. 

Nonetheless, Lead Plaintiffs and Lead Counsel persevered in their position that they would only 

accept a substantial settlement that included Due Diligence Discovery, a significant stock 

component, and representations regarding comScore’s intent to relist the stock on a national 

exchange. See infra ¶¶60-68. 

18. The parties did not sign any agreement on the day of the mediation, and intense 

negotiations continued for several weeks. On September 10, 2017, the Settling Parties reached an 

agreement in principle to settle the Action. In Lead Counsel’s professional judgment, the unique 

circumstances of this Action made Due Diligence Discovery necessary. These circumstances 

include that the case settled prior to formal discovery; there were significant ability to pay risks in 

a case where the Settlement amount included a substantial stock contribution; and there was a 

constant stream of new information being disclosed by comScore, which needed to be thoroughly 

vetted in order to ensure that the Settlement was fair and adequate. 

19. Lead Counsel took its Due Diligence Discovery obligations seriously, aggressively 

insisting upon obtaining and reviewing more than 178,000 emails, accounting memoranda, and 

other documents from comScore, consulting with experts to help analyze comScore’s financial 

health and prospects, and conducting multiple interviews of senior comScore executives. See infra 

at ¶¶81-125. As discussed in more detail below, Lead Counsel conducted this Due Diligence 

Discovery as efficiently as possible given the volume of material, the short time frame, and the 

fluid situation around comScore as additional material disclosures emerged during the diligence 

period. Indeed, Lead Counsel significantly curtailed attorney time on Due Diligence Discovery 
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beginning in early March 2018, even though the Due Diligence period continued under the 

Stipulation until May 3, 2018. See infra ¶¶119-125. 

20. As a result of these efforts, Lead Plaintiffs and Lead Counsel are well-informed of 

the strengths and weaknesses of the claims and defenses in the Action, and they have concluded 

that the Settlement is in the best interests of the Settlement Class.  

21. In addition to seeking final approval of the Settlement, Lead Plaintiffs seek 

approval of the proposed Plan of Allocation. Lead Plaintiffs prepared the Plan of Allocation in 

consultation with expert in the fields of damages and economics. Pursuant to the Plan of 

Allocation, the Settlement Amount plus interest accrued, less Court-approved attorneys’ fees and 

expenses, Notice and Administration Costs, and Taxes (the “Net Settlement Fund”), will be 

distributed on a pro rata basis to Settlement Class Members who submit Claim Forms that are 

approved for payment by the Court. As discussed in more detail below, the Plan of Allocation 

follows standard practice regarding the distribution of equity or debt securities comprising some 

or all of the settlement proceeds. See ¶¶172-78. 

22. In short, Lead Counsel worked hard, and with skill and diligence, to achieve an 

extremely beneficial Settlement for the Class. For its efforts and success in prosecuting the case 

and negotiating the Settlement, Lead Counsel is applying for an award of attorneys’ fees and 

reimbursement of Litigation Expenses pursuant to a slight discount from retainer agreements 

entered between Lead Counsel and Lead Plaintiffs before the start of this litigation. Specifically, 

Lead Counsel is applying for: (i) attorneys’ fees in the amount of 23% of the Settlement Fund, or 

$25,300,000 (in the same ratio of cash to stock as received by the Settlement Class), plus interest 

accrued at the same rate as earned by the Settlement Fund; (ii) reimbursement of expenses 

reasonably incurred by Plaintiffs’ Counsel in the amount of $296,362.39; and (iii) an award 
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pursuant to the PSLRA in the total amount of $5,969.48 for costs and expenses reasonably incurred 

by Lead Plaintiffs in connection with their representation of the Settlement Class.4 The requested 

fee is well within the range of percentage awards granted by this Court, other courts in this Circuit, 

and across the country in securities class actions.  

23. Finally, in paragraphs ¶¶126-136 below, Lead Counsel and Lead Plaintiffs address 

the matters raised by the Court at the January 29, 2018 preliminary approval hearing regarding: (i) 

the percentage of estimated damages that the Settlement amount represents (¶¶128-133); (ii) the 

amount of Plaintiffs’ Counsel’s lodestar that was devoted to Due Diligence Discovery (¶134); and 

(iii) a list of all of the fee awards granted by Your Honor in securities class actions over the last 

ten years (¶¶135-36). 

24. For all of the reasons set forth herein, including the uniquely excellent result 

obtained and the quality of work performed, I respectfully submit that the Settlement and Plan of 

Allocation are “fair, reasonable, and adequate” in all respects, and that the Court should approve 

them pursuant to Federal Rule of Civil Procedure Rule 23(e). For similar reasons, and for the 

additional reasons set forth below, I respectfully submit that Lead Counsel’s request for attorneys’ 

fees and reimbursement of Litigation Expenses, which includes the requested PSLRA awards to 

Plaintiffs, are also fair and reasonable, and should be approved.  

II. PROSECUTION OF THE ACTION 

A. Overview And Filing Of The Complaint 

25. As the Court is aware, this securities class action asserts claims arising under 

Sections 10(b), 14(a), and 20(a) of the Exchange Act and Section 11 of the Securities Act of 1933 

4 While retainer agreements permit Lead Counsel to seek up to 25 percent of the Settlement 
amount, Lead Counsel agreed with Lead Plaintiffs to seek 23 percent. 
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(“Securities Act”) on behalf of investors who purchased or otherwise acquired comScore securities 

during the Settlement Class Period, including investors who obtained shares of comScore common 

stock in connection with comScore’s merger with Rentrak Corporation (“Rentrak”), announced in 

late September 2015 and completed on January 28, 2016, (the “Rentrak Merger”). 

26. comScore is a media measurement and data analytics company that purports to 

focus primarily on measuring internet traffic and usage, providing marketing data and analytics to 

enterprises, media and advertising agencies, and publishers. Until last year, comScore had been 

listed on the NASDAQ exchange since its initial public offering in 2007. During the Class Period, 

comScore and its senior executives told investors on conference calls and in multiple filings with 

the SEC that comScore was achieving supposedly “record” revenues that grew steadily from $76.9 

million in the first quarter of 2014 to $92.4 million by the third quarter of 2015—an increase of 

more than 20%.  

27. In each of comScore’s press releases announcing its financial results during the 

Class Period, the very first items mentioned were the Company’s revenue and EBITDA, followed 

by a prominent statement emphasizing that the revenue for that period was a new “record.” 

Defendants understood and emphasized that these statements were extremely important to 

investors, stating in comScore’s SEC filings that the Company’s revenue and revenue-related 

metrics (such as EBITDA) were “the key financial measures by which our stockholders evaluate 

our progress.” Thus, comScore and its senior executives knew that the market would—and in fact 

did—react positively to their story of consistent and strong revenue growth and, in particular, to 

comScore’s quarterly announcements of “record” revenue: comScore’s stock price climbed from 

approximately $30 per share at the start of the Class Period to a high of more than $64 per share 
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just 18 months later, and frequently rose 10% or more following comScore’s quarterly revenue 

announcements.  

28. On February 29, 2016, however, the Company announced that its Audit Committee 

had “received a message regarding certain potential accounting matters,” forcing comScore to hire 

outside counsel and launch an internal investigation. Although comScore initially stated that the 

investigation would be completed quickly, on March 7, 2016, the Company announced that its 

problems were so severe that it had “proactively contacted the staff of the Securities and Exchange 

Commission regarding the Audit Committee’s internal review” and would be unable to timely file 

its annual report for 2015 even with the permitted extension period.  

1. Appointment Of Lead Plaintiffs And Lead Counsel 

29. On March 10, 2016, the initial complaint in this Action was filed. On May 9, 2016, 

Fresno and Baton Rouge moved the Court for appointment as Lead Plaintiffs and approval of 

BLB&G as Lead Counsel. ECF No. 21. On July 19, 2016, the Court held oral argument and granted 

Lead Plaintiffs’ motion. ECF No. 41. On August 3, 2016, the parties submitted a joint schedule 

for the filing of the amended complaint and the briefing on motions to dismiss, which the Court 

entered the same day. ECF No. 42. 

2. Lead Counsel’s Investigation And The First Amended Complaint 

30. After the Court appointed Lead Plaintiffs and Lead Counsel, Lead Counsel 

accelerated its already ongoing investigation into potential claims and began drafting a 

consolidated amended complaint, due on September 16, 2016.  

31. Pursuant to that investigation, Lead Counsel reviewed countless materials authored, 

issued, or presented by comScore, including comScore’s financial reports, hundreds of SEC 

filings, conference call transcripts, registration statements, prospectuses, press releases, investor 

presentations, and other communications issued publicly during the Class Period and beyond. Lead 
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Counsel also reviewed every news article, securities analyst report, and item of market 

commentary concerning comScore issued before, during, and beyond the Class Period that it could 

obtain in order to gauge the impact of comScore’s statements on the marketplace. Given that 

comScore was followed by multiple analysts and that comScore’s revenue growth garnered 

significant analyst and media attention during the Class Period, the volume of these materials was 

substantial.  

32. Lead Counsel also conducted interviews with 137 potential witnesses, who were 

primarily former comScore employees. Although Lead Counsel ultimately chose not to directly 

quote confidential witness reports in the Complaint, these interviews provided valuable insight and 

background that aided Lead Counsel in its investigation and formulating the theory of the case.  

33. In addition, Lead Counsel retained Global Economics Group, a preeminent 

economic consulting firm, to provide analyses relating to loss causation that aided Lead Counsel 

in drafting the Complaint. Finally, in addition to this factual research, Lead Counsel thoroughly 

researched relevant case law applicable to the claims asserted and Defendants’ potential defenses 

thereto. 

34. However, just weeks before Lead Counsel was set to file its first amended 

complaint, on August 10, 2016, comScore delayed a previously-planned announcement regarding 

the results of its Audit Committee investigation. In response, on September 1, 2016, Lead Plaintiffs 

filed a motion for an extension of time to file the Amended Complaint, which the Court granted 

on September 6, 2016. ECF Nos. 50, 51.  

35. Then, on September 15, 2016, the Company disclosed considerable new 

information when it announced that, as a result of the still-ongoing Audit Committee investigation, 

the Company would have to restate its financial results from 2013 through the first three quarters 
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of 2015, as well as its preliminary financial results for the full year 2015. This restatement would 

remove $40 million in nonmonetary revenue.  

36. These disclosures expanded the Class’s claims and added additional facts that had 

to be incorporated into the forthcoming amended complaint. Accordingly, Lead Counsel worked 

quickly to synthesize this new information, consult with experts to analyze the merits of expanding 

the Class Period, and incorporate new allegations into the Complaint. Lead Counsel broadened its 

already considerable review of comScore’s prior statements concerning its revenue recognition 

and nonmonetary revenue practices, as well as the applicable revenue recognition and 

nonmonetary revenue accounting guidance and other literature. In addition, in order to assist its 

investigation, Lead Counsel consulted with experts in accounting to perform analyses that helped 

bolster the Complaint’s allegations and guide Lead Counsel’s presentation of the case.  

37. On October 19, 2016, Lead Plaintiffs filed and served their 163-page Consolidated 

Amended Class Action Complaint (the “First Amended Complaint”). ECF No. 83. 

3. The Second Amended Complaint 

38. Pursuant to the Court’s November 4, 2016 schedule, Defendants filed voluminous 

motions to dismiss the First Amended Complaint on December 9, 2016. ECF Nos. 158, 162, 165. 

Two weeks prior to Defendants’ motions comScore again disclosed substantial new information. 

Specifically, on November 23, 2016, comScore announced that its Audit Committee investigation 

had concluded, that the investigation had uncovered “misconduct” and internal control 

deficiencies, and that the Company would be making additional adjustments to the Company’s 

accounting in its forthcoming restatement. Lead Plaintiffs and Lead Counsel thereafter determined 

that, pursuant to the Court’s scheduling Order (ECF No. 140), Lead Plaintiffs would again amend 

their complaint in lieu of responding to Defendants’ motions to dismiss.  
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39. Thereafter, on January 13, 2017, Plaintiffs filed the operative Second Consolidated 

Amended Class Action Complaint (the “Second Amended Complaint” or “Complaint”), which 

incorporated the new information provided in comScore’s November 23, 2016 disclosures, 

expanded the Class Period in light of those new disclosures, incorporated additional findings from 

Lead Counsel’s still ongoing-investigation, and addressed arguments advanced in Defendants’ 

motions to dismiss. ECF No. 172. The Complaint asserts claims against comScore and the 

Individual Defendants under Section 10(b) of the Exchange Act and against the Individual 

Defendants under Section 20(a) of the Exchange Act (the “§10(b) Claims”).  

40. The Complaint also asserts claims—through Named Plaintiff Huff—on behalf of 

all persons or entities who (i) held the common stock of Rentrak as of December 10, 2015 and 

were entitled to vote on the Rentrak Merger; or (ii) acquired shares of comScore common stock 

issued pursuant to the Registration Statement on Form S-4 filed with the SEC on October 30, 2015, 

and subsequently amended, and were damaged thereby. These claims, asserted against comScore, 

the Individual Defendants, and the comScore Merger Defendants, as well as Rentrak, David 

Boylan, David I. Chemerow, William Engel, Patricia Gottesman, William Livek, Anne 

MacDonald, Martin O’Connor, Brent Rosenthal, and Ralph Shaw (the “Rentrak Defendants”), 

arose under Section 14(a) of the Exchange Act and Section 11 of the Securities Act of 1933.  

41. All told, the 194-page Complaint contained 668 paragraphs of allegations that 

Defendants misled investors—while simultaneously enriching themselves through insider selling 

and compensation packages—by stating that comScore was achieving record-breaking revenues 

during the Class Period, causing comScore’s stock price to rise, only to decline when the truth was 

revealed. 
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B. Defendants’ Attempted Motion to Stay 

42. On October 12, 2016, without attempting to meet and confer, and just a week prior 

to the deadline to file the First Amended Complaint—the comScore Defendants unexpectedly filed 

a Motion To Stay Discovery In State Actions (the “Motion to Stay”), concerning certain related 

actions proceeding in the Circuit Court of the State of Oregon for the County of Multnomah.  

43. The first such action was styled In re Rentrak Corp. Shareholders Litigation, No. 

15-CV-27429 (Multnomah County Circuit Court) (“In re Rentrak”), was filed on October 9, 2015, 

and asserted claims alleging various breaches of fiduciary duty in connection with the Rentrak 

Merger. The second action was Nathan v. Matta, et al., No. 16-CV-32458 (Multnomah County 

Circuit Court) (“Nathan,” collectively with In re Rentrak, the “Oregon State Court Actions”), 

which was filed on October 3, 2016 and asserted claims under Section 11 of the Securities Act 

against certain comScore executives and board members, as well as against comScore’s Class 

Period auditor, Ernst & Young LLP.  

44. Defendants’ Motion to Stay requested that this Court stay discovery in the Oregon 

State Court Actions on the basis that Lead Plaintiffs and Lead Counsel had purportedly attempted 

to circumvent the PSLRA discovery stay by seeking to “leverage” discovery in the Oregon State 

Court Actions. ECF No. 53.  

45. On October 17, 2016, Lead Counsel participated in a telephonic conference 

regarding the motion. On October 18, 2016, Lead Plaintiffs filed their Response to the Motion to 

Stay. As Lead Plaintiffs explained in their response, the purported attempt to “circumvent” the 

PSLRA discovery stay was in fact a legitimate example of the diligence of Lead Counsel’s 

intensive pre-filing investigation: having reviewed the publicly available information in the 

Oregon State Court Actions, Lead Plaintiffs had simply inquired of counsel for the plaintiffs in the 

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379!!!Hkngf!16014029!!!Rcig!32!qh!8;



16 

Oregon State Court Action whether a report quoted (and incorporated by reference) in the In re 

Rentrak complaint was publicly available. ECF No. 81. 

46. On October 27, 2016, the Court held oral argument on the motion and, on that same 

day denied the motion in its entirety. ECF No. 137. 

C. Defendants’ Extensive Motions To Dismiss The Complaint 

47. On March 13, 2017, Defendants filed four detailed and voluminous motions to 

dismiss the Complaint, consisting of more than 1,100 pages of briefing and exhibits. ECF Nos. 

185, 188, 191, 195. Defendants challenged the sufficiency of the Complaint with respect to nearly 

every element of Lead Plaintiffs’ claims. Defendants argued, among other things, that the 

Complaint failed to allege that statements were false or misleading, that Defendants’ acted with 

scienter, that Defendants’ conduct caused Lead Plaintiffs’ losses, standing, and “control,” (under 

either the Securities or the Exchange Acts.)  

48. Certain Defendants went beyond simply challenging the legal sufficiency of the 

Complaint and instead challenged the allegations concerning the accounting standards at issue, the 

impact the allegedly improper accounting had on comScore’s purported revenue growth, and the 

amount of insider selling by the Individual Defendants. For example, Defendants Wesley and 

Tarpey advanced individualized arguments regarding materiality and subjective falsity, arguing 

respectively that the Complaint failed to allege materiality and that the revenue statements were 

subjective opinions in light of the accounting interpretations required. 

49. On April 17, 2017, Lead Plaintiffs filed a 74-page omnibus brief in response to the 

comScore Defendants’ motions to dismiss, and a separate 22-page brief in response to the Rentrak 

Defendants’ motion to dismiss. ECF Nos. 202, 204. Researching and drafting Lead Plaintiffs’ 

oppositions was a substantial undertaking, requiring not only that Lead Counsel research the law 

on every disputed element of their claims (involving a wide-ranging survey of securities fraud 
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cases about improper revenue recognition and other accounting improprieties), but also scour the 

material referenced in both the Complaint and Defendants’ filings in order to marshal evidence to 

counter Defendants’ assertions.  

50. Among other things, Lead Plaintiffs argued that:  

(a) Defendants’ statements about comScore’s “record” revenue growth were not 

puffery, and the PSLRA “Safe Harbor” did not shield Defendants’ revenue 

projections in light of the well-pled allegations that Defendants knew their 

nonmonetary accounting was improper. (ECF No. 204 at 28-31.) 

(b) Defendant Wesley’s purported disagreement with the Company’s decision to 

restate its nonmonetary accounting and arguments that his statements about 

comScore’s revenue were merely “opinions” were contradicted by the facts and an 

inappropriate basis for a motion to dismiss. Regardless, Plaintiffs’ allegations 

satisfied the standards for pleading falsity of opinions under the Supreme Court’s 

decision in Omnicare, Inc. v. Laborers District Council Construction Industry 

Pension Fund, 135 S. Ct. 1318 (2015). (ECF No.204 at 32-36.) 

(c) The Complaint adequately alleged the materiality of Defendant Tarpey’s 

statements because comScore’s revenue growth in the periods during which he was 

CFO relied upon the recognition of substantial amounts of inappropriate 

nonmonetary revenue. Further, the Complaint sufficiently pled the existence of 

other qualitative indicators of materiality—such as that Tarpey’s misstatements hid 

a failure to meet analysts’ consensus expectations. (ECF No. 204 at 37-40.) 

(d) The Complaint sufficiently pled scienter by showing that the Defendants had 

motive and opportunity, including among other things that: the market credited 
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Defendants’ emphasis that comScore’s revenue was a “key financial measure”; the 

Defendants sold nearly $60 million in stock; and Defendants’ compensation plan 

uniquely incentivized the fraud. (ECF No. 204 at 40-55.) 

(e) The Complaint also sufficiently pled scienter with strong circumstantial evidence 

of conscious misbehavior, including among other things: the determination by 

comScore’s Audit Committee that “misconduct” occurred, notwithstanding that it 

did not ascribe the “misconduct” to any particular act, time period, or Defendant; 

and the obvious nature of the accounting violations at issue, notwithstanding that 

the accounting necessarily involved some exercise of judgment. (ECF No. 204 at 

55-67.) 

(f) The Rentrak Merger Claims did not sound in fraud and were sufficiently alleged. 

(ECF No. 68-72.) 

51. On April 27, 2017, Defendants filed their reply papers, which included 84 pages of 

additional briefing. ECF Nos. 211, 212, 213, 215. In addition, on May 19, 2017, Defendant Wesley 

filed a Notice of Supplemental Authority concerning two cases (ECF No. 219), In re Hertz Global 

Holdings, Inc. Sec. Litig., Civil Action No. 13-7050, 2017 WL 1536223 (D.N.J. April 27, 2017) 

and City of Dearborn Heights Act 345 Police & Fire Retirement System v. Align Technology, Inc., 

No. 14-16814, 2017 WL 1753276 (9th Cir. May 5, 2017). Lead Counsel carefully reviewed the 

Notice of Supplemental Authority before ultimately deciding further submissions were 

unnecessary. 
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D. Oral Argument And The Court’s Opinion Denying  
Defendants’ Motions To Dismiss 

52. On July 14, 2017, the Court held oral argument on Defendants’ motions to dismiss. 

ECF No. 226. Oral argument lasted several hours, with the Court giving each of the six attorneys 

representing Defendants an opportunity to be heard.  

53. Two weeks later, on July 28, 2017, the Court issued a 75-page Opinion and Order 

denying Defendants’ motions to dismiss and sustaining the Complaint’s allegations in their 

entirety. ECF No. 228. Among other things, the Court held that Lead Plaintiffs had adequately 

alleged falsity and scienter, and that the detailed allegations “dwarf[] any nonculpable inference 

that the . . . defendants were not involved in the alleged fraud.” Fresno County Emps.’ Ret. Assoc. 

v. comScore, Inc., 268 F. Supp. 3d 526, 545, 556 (S.D.N.Y. 2017). The Court also ruled that the 

risk factors relied on by Defendants “plainly did not warn investors about the relevant risk that led 

to the restatement: misconduct.” Id.  

54. The Court further rejected at the pleading stage the individualized arguments 

regarding materiality and subjective falsity raised by certain Individual Defendants. The Court’s 

thoughtful, comprehensive analysis focused on the key issues in the Action, and provided the 

parties with valuable insight into the issues that allowed them to continue to assess honestly the 

merits of their respective cases. 

E. Lead Plaintiffs Begin Discovery Efforts 

55. Immediately after the Court’s order denying Defendants’ motions to dismiss, Lead 

Plaintiffs and Lead Counsel immediately began planning how best to conduct discovery and 

drafting document requests. Given the scope of Lead Plaintiffs’ claims and the highly technical 

nature of the subject matter at issue in this Action, factual development was going to be an 

enormous undertaking. To prove its allegations, Lead Plaintiffs needed to obtain and develop 
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evidence, including expert evidence, on a multitude of complex accounting, regulatory, financial, 

and other issues, against 21 Defendants over a nearly-three year Class Period.  

56. In addition, the Parties drafted a proposed pretrial scheduling order and Fed. R. Civ. 

P. 26(f) report. Counsel for the parties held a formal Rule 26(f) conference on August 9, 2017, in 

order to negotiate the details of the schedule and the parameters for discovery in the Action. 

Thereafter the parties continued to correspond extensively in an effort to reach agreement on 

disputed issues. Ultimately, on August 10, 2017, the parties submitted to the Court a Rule 26(f) 

discovery plan, which the Court entered the same day. ECF No. 234. 

III. THE SETTLEMENT NEGOTIATIONS AND TERMS OF THE SETTLEMENT  

57. Lead Plaintiffs achieved the Settlement through fair, honest, and vigorous 

negotiations, under the supervision of a highly experienced mediator, and with the guidance and 

input of experienced and informed counsel.  

58. The parties retained retired United States District Court Judge Layn Phillips to act 

as mediator. Judge Phillips is an extremely well-regarded mediator with an extensive staff and 

dozens of years of experience as a federal prosecutor, federal court judge, and partner at a high-

profile law firm. He has successfully mediated hundreds of cases. See http://www.phillipsadr.com; 

see also Declaration of Layn R. Phillips in Support of Lead Plaintiffs’ Motion for Final Approval 

of Class Action Settlement, dated May 3, 2018 (the “Phillips Declaration,” attached hereto as 

Ex. 1). 

59. On August 8, 2017, Lead Plaintiffs and comScore submitted mediation statements 

to Judge Phillips and his team. Defendants’ mediation statements included information that had 

not previously been available to Lead Plaintiffs. Thereafter, Lead Counsel consulted with damages 

experts and also retained financial experts to assess comScore’s financial condition, future 

prospects, and available resources to fund any potential settlement. 
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60. On August 17, 2017, the Settling Parties, along with comScore’s insurers, 

participated in a full day mediation session with Judge Phillips. At the mediation, the parties 

exchanged views regarding the relative strengths and weaknesses of their cases, and principals 

from Defendants provided detailed information regarding comScore’s financial position. As 

ability to pay issues were in the forefront of the discussions, Lead Counsel’s financial expert also 

spoke directly to comScore’s then-Chief Financial Officer, asking direct questions and receiving 

direct responses.  

61. Throughout the negotiations that took place at the mediation, Lead Counsel was 

adamant that the Class would not settle for insurance limits and would need a substantial premium 

on top of those amounts, notwithstanding comScore’s weakened financial position. Lead Counsel 

proposed a potential settlement involving stock as a way to adequately compensate the class.  This 

was the subject of intense negotiation during the day.  

62. No agreement was signed that day, and intense negotiations continued for several 

weeks.  

63. On September 10, 2017, the Settling Parties reached an agreement in principle to 

release all claims asserted against the Settling Defendants in the Action in return for $110 million, 

with $27,231,527.20 paid in cash (representing all of comScore’s remaining available insurance) 

and $82,768,472.80 paid in shares of comScore common stock (as valued pursuant to the 

Stipulation), which comScore will pay or cause to be paid for the benefit of the Settlement Class.  

64. The comScore common stock paid to the Settlement Class will be issued and sold 

on behalf of the Settlement Class, pursuant to the exemption from registration provided by Section 

3(a)(10) of the Securities Act, after the Court issues a final order approving the Settlement. The 

Settling Parties also agreed that the Settlement would not be final until the completion of Due 
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Diligence Discovery—including a review of internal comScore documents and interviews of key 

comScore witnesses—to ensure the fairness, reasonableness, and adequacy of the Settlement to 

the satisfaction of Lead Plaintiffs and Lead Counsel.  Lead Plaintiffs had the unfettered right to 

terminate the Settlement if they determined in their sole discretion that the Settlement was not 

adequate. 

65. Despite agreeing in principle to the Settlement, the Parties continued to have 

significant differences concerning material terms. In particular, the Parties continued to disagree 

sharply about the terms pursuant to which comScore would issue the stock component of the 

Settlement. On September 13, 2017, as the Settling Parties continued negotiating these material 

issues, the Settling Parties submitted a Stipulation staying the Action until November 30, 2017, 

which the Court so-Ordered on September 15, 2017. ECF No. 237. Negotiations continued, 

however, and on November 30, 2017, the Court granted the Settling Parties’ request to continue 

the stay until December 30, 2017. ECF No. 247.  

66. Finally, on December 28, 2017, after several rounds of continued negotiation, the 

Settling Parties signed the Stipulation of Settlement. Lead Plaintiffs insisted on a number of 

material representations and commitments regarding the stock component of the Settlement 

including: 

(a) Registration or Exemption at comScore’s Expense. Paragraph 13(c) of 
the Stipulation provides that the Settlement shares “shall be registered or 
available for resale without registration under the Securities Act upon 
issuance and delivery,” and that they must comply with all federal or state 
laws “at comScore’s expense.” Thus, this cost is born entirely by comScore 
and will not diminish the Class’s settlement proceeds.

(b)  Written Counsel Opinion at comScore’s Expense. Paragraph 13(c) of 
the Stipulation also provides that, if the shares are issued pursuant to 
exemption from registration under Section 3(a)(10) of the Securities Act, 
comScore must obtain a “written opinion of counsel” that the shares are 
fully and freely tradeable. This cost is also borne entirely by comScore and 
will not diminish the Class’s Settlement proceeds.
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(c) Signed Certification of Multiple Representations and Warranties.
Paragraph 13(c) of the Stipulation further provides that on the day of 
delivery of the shares, comScore’s “chief executive officer and [its] chief 
financial officer” must “deliver to Lead Counsel and Lead Plaintiffs” a 
signed certificate certifying that certain representations regarding 
comScore’s ability to issue shares “will have been true and correct in all 
material respects as of the date of this Stipulation, and will be true and 
correct in all material respects on and as of the date of issuance and delivery 
of the Settlement Shares.”

(d) No Capital Contributions. Paragraph 13(d) of the Stipulation provides that 
comScore “will not require any capital contributions or capital calls from 
the holders of its common stock or from the Settlement Class.” 

(e) Filing of Public Financial Statements. Paragraph 13(e) of the Stipulation 
provides that “comScore represents to Lead Plaintiffs that it intends to 
complete and file audited financial statements for fiscal years 2015, 2016, 
and 2017 in a consolidated filing with the Securities and Exchange 
Commission (the ‘Financial Statement Filing’) as promptly as reasonably 
possible and that it is aware of no fact or circumstance that would prevent 
it from ultimately filing the Financial Statement Filing. comScore agrees 
to use commercially reasonable efforts to complete and file the Financial 
Statement Filing as promptly as possible.” (Emphasis added.) 

(f) Relisting of Stock. Paragraph 13(f) of the Stipulation provides that “[a]fter 
filing the Financial Statement, comScore will use commercially reasonable 
efforts to cause its common stock to promptly be either relisted on the 
NASDAQ Global Select Market or listed on another national securities 
exchange in the United States.” 

(g) Market Making Requirement. Paragraph 13(g) of the Stipulation 
provides that “[u]nless and until comScore common stock is listed for 
trading on a national securities exchange in the United States, comScore 
will make commercially reasonable efforts to arrange for its stock to 
continue to be eligible for trading on the Pink Open Market or another 
market operated by OTC Markets Group Inc., including, if and to the extent 
required to maintain such listing, by making commercially reasonable 
efforts to arrange for at least one broker-dealer that is registered as such 
with the SEC and is a member of FINRA to file and maintain current a Form 
211 concerning comScore common stock with FINRA and to quote the 
stock.” This was a critical component of the Settlement because (in the 
event that comScore does not relist in a timely fashion), the Stock will still 
have liquidity on over the counter markets and can be monetized for the 
benefit of the Class.  
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67. These aspects of the Settlement were material to Lead Plaintiffs and hard-fought 

subjects of negotiation. They are designed to protect as much as possible the value of the stock 

component of the Settlement in order to maximize the value for the benefit of the Settlement Class. 

On March 23, 2018, comScore filed its official restatement, constituting the Financial Statement 

Filing contemplated by Paragraph 13(e) of the Stipulation. Lead Counsel has been communicating 

with comScore and understands that comScore is using “commercially reasonable” efforts to relist 

its stock, consistent with Paragraph 13(f) of the Stipulation. 

68. On December 28, 2017, the same day the Stipulation was signed, the Parties 

informed the Court of the agreement and requested a stay of the Action until January 12, 2018, 

which the Court granted on December 29, 2017. ECF No. 249. 

IV. THE OREGON STATE COURT ACTIONS 

A. The Settlement Of The Oregon Rentrak Action  

69. As noted above, during the pendency of this Action, two related actions were also 

pending in Oregon state court, both filed by the same plaintiff—In re Rentrak and Nathan.  

70. In May 2017, the parties in In re Rentrak reached a proposed class action settlement 

of $19 million, which exhausted Rentrak’s remaining insurance coverage. As previously discussed 

with the Court, the In re Rentrak settlement class overlaps entirely with those members of the 

Settlement Class here who have claims against the Rentrak Defendants in this Action—including 

Named Plaintiff Huff.  

71. The In re Rentrak settlement released the federal securities claims asserted against 

the Rentrak Defendants in this Action (while expressly preserving the other claims asserted here). 

Further, the In re Rentrak settlement provided that it would not become final until after a final 

approval order from the Oregon state court and the subsequent dismissal of the claims asserted 

against the Rentrak Defendants in this Action. 
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72. The Oregon court granted preliminary approval of the In re Rentrak settlement on 

June 7, 2017. The preliminary approval order required the In re Rentrak parties to send reasonable 

notice to all potentially impacted class members. That notice stated that by participating in the 

settlement, class members would be releasing claims “asserted against the Rentrak Defendants in 

the Federal Securities Action,” defined as this Action. ECF No. 252, Ex. 1 at A1-14-15. The Parties 

to In re Rentrak subsequently mailed notice to over 15,000 potential class members, including all 

record holders of Rentrak stock identified through stockholder records provided by Rentrak and 

its transfer agent. This included Named Plaintiff Huff and necessarily most (if not all) other 

Settlement Class Members asserting claims against the Rentrak Defendants here. ECF No. 252, 

Ex. 2 at 18.  

73. No class members, including Named Plaintiff Huff, objected to the In re Rentrak 

settlement nor sought to opt out of the settlement. When the In re Rentrak settlement was 

announced, Plaintiffs’ Counsel and Named Plaintiff Huff evaluated the terms of the settlement and 

considered whether to object or opt out prior to the final approval hearing. Named Plaintiff Huff 

determined to do neither and continue to pursue his remaining federal claims against the remaining 

Defendants in this Court. Ultimately, the Oregon court found that the In re Rentrak settlement 

presented a fair and reasonable settlement and, on September 12, 2017, issued an order granting 

final approval. ECF No. 252, Ex. 2 at 18-19. 

B. The Court’s October 4, 2017 Hearing And Disclosures  
In The Notice Regarding The In Re Rentrak Settlement 

74. The final approval of the In re Rentrak settlement—issued by the Oregon court 

after a detailed court-approved notice was sent to all reasonably identifiable class members—

released the claims against the Rentrak Defendants in this case. See, e.g., Matsushita Electric 

Industrial Co. v. Epstein, 516 U.S. 367, 369-374 (1996) (affirming state court class settlement that 
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released both state and federal claims—including, as here, Exchange Act claims in a related federal 

action—because “a judgment entered in a class action, like any other judgment entered in a state 

judicial proceeding, is presumptively entitled to full faith and credit” even when “the settlement 

releases claims within the exclusive jurisdiction of the federal courts”); Gibbons v. Morgan, 2017 

WL 3917041, at *6 (S.D.N.Y. Sep. 6, 2017) (“a state court judgment releasing exclusively federal 

claims precluded future litigation of those claims”); Interstate Foods, Inc. v. Lehmann, 2008 WL 

4443850, at *5 (S.D.N.Y. Sep. 30, 2008) (applying Matsushita to preclude a claim that was waived 

by a binding New Jersey state court settlement agreement). 

75. In light of this, Lead Plaintiffs and Lead Counsel determined that the best interests 

of the Class would be served by allowing Class Members to receive the proceeds of the In re 

Rentrak settlement as promptly as possible. Accordingly, in the preliminary term sheet the parties 

to this Action signed on September 10, 2017, Lead Plaintiffs and Lead Counsel agreed that, in the 

event the In re Rentrak settlement received final approval from the Oregon court, the parties would 

dismiss the claims asserted against the Rentrak Defendants in this Action.  

76. On September 19, 2017, Plaintiffs voluntarily dismissed the Rentrak Defendants 

from this Action. ECF No. 238 (the “Rentrak Dismissal”). This dismissal was without a court 

order. See Fed. R. Civ. P. 41(a)(1)(A) (a plaintiff may voluntarily dismiss a party “before the 

opposing party serves either an answer or a motion for summary judgment,” subject to Rules 23 

and 66); Fed. R. Civ. P. 23(e) (“[T]he claims, issues, or defenses of a certified class may be settled, 

voluntarily dismissed, or compromised only with the court’s approval” (emphasis added)).  

77. On October 4, 2017, the Court held a hearing to discuss the Rentrak Dismissal. The 

Court inquired whether the better practice would have been to seek a Court order regarding the 

dismissal of those claims. ECF No. 252, Ex. 4 at 21:16-22:17. During the hearing, the Court stated, 
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among other things, that if the dismissal was going to be without Court order then the Class notice 

should clearly state the circumstances of this dismissal. Specifically, the Court suggested that the 

Class notice in this Action should convey that “this case once included the claims against the 

Rentrak [D]efendants, but those claims were settled in Oregon, and they were withdrawn from this 

case without court order, and therefore there’s no provision in the settlement for the Rentrak 

plaintiffs against the Rentrak [D]efendants.” ECF No. 252, Ex. 4 at 22:11-17.  

78. On January 12, 2018, Lead Plaintiffs filed a motion for preliminary approval of the 

Settlement and approval of the form of Class notice. ECF No. 251 (“Preliminary Approval 

Motion”). In the Preliminary Approval Motion, Lead Plaintiffs addressed the Court’s concerns 

regarding the notice. See id. at 8-11, 23. At the preliminary approval hearing on January 29, 2018, 

the Court noted, “I thought that [Lead Plaintiffs] handled the Rentrak issue in a very 

straightforward way, and so I appreciate that, and I thought that the notice was an accurate and 

complete way to deal with that.” Hr’g Tr. at 7. 

C. The Settlement Releases Most Claims In Nathan 

79. In addition to releasing the claims in this Action, the Settlement also releases most 

claims in Nathan. Specifically, the Settlement releases those claims asserted in Nathan—identical 

to this Action—under Section 11 of the Securities Act on behalf of former Rentrak shareholders 

who received comScore shares as a result of the Rentrak Merger, against certain of the Settling 

Defendants: Matta, Wesley, and the comScore directors who signed comScore’s Registration 

Statement on Form S-4 filed with the SEC on October 30, 2015. However, the Settlement does not 

completely end the Nathan action, but instead expressly preserves those claims asserted in Nathan 

against Ernst & Young LLP, who was not a Defendant in this Action.

80. The lead plaintiff in Nathan supports the Settlement as fair and adequate, 

acknowledges that the Settlement (if granted final approval by this Court) will release the claims 
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as just described, and intends to participate in the Class distribution in this case. See Declaration 

of Jason M. Leviton in Support of Final Approval of the Settlement and Counsel’s Request for an 

Award of Attorneys’ Fees and Reimbursement of Expenses (the “Leviton Declaration,” attached 

hereto as Ex. 5D), ¶7 (Nathan Lead Plaintiff “fully supports the Settlement and Lead Counsel’s 

application for an award of attorneys’ fees and reimbursement of expenses.”). 

V. THE DUE DILIGENCE DISCOVERY 

81. As mentioned above, in negotiating the proposed Settlement, Lead Plaintiffs 

insisted on the right to conduct meaningful Due Diligence Discovery, along with the right to 

withdraw from the proposed Settlement prior to filing final approval papers if the Due Diligence 

Discovery revealed that the proposed Settlement was unfair, unreasonable, or inadequate.  

82. In accordance with these provisions, Lead Counsel undertook extensive and 

substantiating Due Diligence Discovery, including: (i) the review and analysis of more than 

178,000 emails, accounting memoranda, financial data, and other documents produced by 

comScore; (ii) interviews with numerous comScore witnesses—including the most senior 

executives of the Company; and (iii) consultations with experts to analyze and assess comScore’s 

financial health and prospects. Concurrently, Lead Counsel continued to monitor and digest news 

about comScore in real-time for information that might affect the Settlement, including 

developments about the Company’s finances and ongoing restatement, among other things. These 

efforts gave Lead Counsel necessary comfort that the Settlement is fair, reasonable, and adequate 

for the Settlement Class. 

83. I describe in greater detail below: (A) why this Due Diligence Discovery was 

necessary; and (B) the Due Diligence Discovery that Lead Counsel conducted. 
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A. The Need for Due Diligence Discovery 

84. Beginning from the start of the mediation, Lead Plaintiffs and Lead Counsel 

insisted that no settlement could be achieved without meaningful Due Diligence Discovery, 

including both document production and interviews with comScore employees selected by Lead 

Counsel.  

85. In Lead Counsel’s professional judgment, the unique circumstances of the Action 

and the Settlement itself made substantial Due Diligence discovery necessary. These 

circumstances included that: a substantial portion of the Settlement consideration was in stock; 

Lead Plaintiffs faced ability to pay risks made more ambiguous by comScore’s failure to file public 

financial statements; and there were ongoing and fairly frequent material new disclosures about 

comScore. Further, the Parties negotiated the Settlement approximately six weeks after Lead 

Plaintiffs overcame Defendants’ motions to dismiss. Thus, while Lead Plaintiffs had conducted an 

extensive investigation into the claims prior to filing each of two class action complaints and also 

insisted on reviewing certain information in connection with the mediation, there had been little to 

no formal discovery conducted in the Action, and Lead Plaintiffs did not have access to 

comScore’s internal documents. For these reasons, Due Diligence Discovery was critical to 

evaluating the reasonableness of the proposed Settlement from a merits perspective.  

86. Moreover, Due Diligence Discovery was important to confirm the ability to pay 

issues that were partially driving the Settlement. At the time the Parties negotiated the proposed 

Settlement, there was a significant risk that comScore would not have been able to pay a judgment 

even if Lead Plaintiffs’ prevailed at trial. There was also significant risk that continued litigation 

of the Action would deplete comScore’s insurance and then erode its cash position such that it 

could not support its operations or relist its stock. The existence, and valuation of this risk played 

a critical role in Lead Plaintiffs’ assessment of the proposed Settlement.  
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87. Evaluating this ability to pay risk presented unique challenges because the 

Company had filed no publicly available, audited financial information for any period after 2012. 

This meant that very little reliable information existed about the state of the Company. Lead 

Plaintiffs used the Due Diligence Discovery to assess whether they had properly gauged the risk 

of comScore’s financial viability in evaluating the proposed Settlement which was important in 

assessing whether the Settlement was fair and adequate. 

88. Indeed, Due Diligence Discovery was even more critical in this case because a 

substantial amount of the Settlement consideration was in the form of comScore common stock. 

As noted, the Settlement Stipulation specifically contemplated that comScore would attempt to re-

list its stock on a major exchange. Thus, Lead Counsel and Lead Plaintiffs felt it was critical to 

diligence comScore’s financial health to ensure that the stock had the value that the Settlement 

anticipated. If, for instance, Due Diligence Discovery revealed significant undisclosed aspects to 

the alleged fraud, or that comScore’s financial health was materially worse than had previously 

been disclosed, then Lead Counsel would have learned that the stock may not have had the same 

value as reflected in the market. This, in turn, could have caused Lead Plaintiffs to trigger their 

right to terminate the Settlement.  

89. Compounding the concerns around the Company’s ability to pay and general 

overall financial condition, the situation around comScore was uniquely fluid. At the time of the 

Settlement, comScore had not yet filed a formal restatement or specifically quantified the extent 

of the anticipated revenue adjustments. Instead, since Plaintiffs had filed the Second Amended 

Complaint, the Company had been in a state of constant flux, making the following disclosures, 

among others: 

" On February 6, 2017, comScore announced that its Board had 
elected a new Senior Vice President, Chief Accounting Officer and 
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principal accounting officer, Michelle Spencer. (By the end of the 
year, as noted below, Ms. Spencer left the Company altogether.) 

" On February 24, 2017, comScore filed limited unaudited financial 
information and a nonspecific update with respect to the Company’s 
pending re-audit process and general business developments. The 
Company also held an investor call during which it stated that it 
expected to complete its restatement by the end of summer 2017. 

" On May 31, 2017, comScore again filed limited unaudited financial 
information and a nonspecific update with respect to the Company’s 
pending re-audit process and general business developments. The 
Company also held an investor call during which it reaffirmed its 
expectation to complete its restatement by the end of summer 2017. 

" On September 10, 2017, comScore announced the resignations of 
seven directors—including several Defendants in this Action—and 
appointed a new Board Chair, Susan Riley. (Within months, as 
noted below, Ms. Riley ultimately resigned from the Board.)  

90. These disclosures continued after the agreement in principle was reached on 

September 10, 2017: 

" On September 11, 2017, comScore announced that its CFO and 
Treasurer, David Chemerow—whom Plaintiffs had spoken with less 
a month before during the Mediation—had resigned, with David 
Kay, of CrossCountry Consulting LLC, appointed as Interim CFO. 
The Company also announced that day that it would not meet the 
timeline for completing its restatement that it had affirmed as 
recently as May 2017. Instead, the Company now intended to file its 
restatement, along with 2017 financial statements, at earliest in 
March 2018. 

" On October 4, 2017, comScore announced that it had determined 
not to engage Ernst & Young LLP as the Company’s independent 
registered public accounting firm for the fiscal year ending 
December 31, 2017, and instead engaged Deloitte & Touche LLP. 
comScore also announced that it had entered into an agreement with 
Starboard Value LP and certain of its affiliates (collectively, 
“Starboard”), regarding, among other things, the membership and 
composition of the Company’s Board of Directors. Pursuant to that 
agreement, comScore appointed three new board members. 

" On October 17, 2017, comScore announced its new CFO and 
Treasurer, Gregory Fink, replacing interim CFO Kay. 
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" On October 25, 2017, comScore announced that its co-founder and 
current CEO (and Defendant in this Action), Gian M. Fulgoni, 
would retire as CEO on January 31, 2018. 

" On November 14, 2017, comScore surprisingly announced that 
CEO Fulgoni accelerated his just announced retirement date and 
already resigned from the Company—leaving comScore without a 
CEO. 

" On December 6, 2017, comScore disclosed that Michelle Spencer—
whom the Company had appointed as principal accounting officer 
less than a year prior—was leaving the Company, to be replaced by 
CFO Fink. The Company also announced that Cameron 
Meierhoefer, the Company’s Chief Operating Officer (who had 
been in that role for much of the Class Period), had stepped down. 
comScore also disclosed that day that it was implementing a plan to 
terminate approximately 10% of its workforce. 

" On January 16, 2018, comScore entered into various agreements 
with Starboard that would provide the Company with a substantial 
cash infusion of more than $80 million in exchange for issuing more 
than $150 million in notes.  

" On March 23, 2018, after market hours, comScore filed its long-
awaited restatement, along with its 2017 financial statements.  

" On March 26, 2018, the Company disclosed that Board Chair Susan 
Riley—appointed just months prior—was stepping down from the 
Board, effective immediately. That day, the Company also held an 
investor call to discuss the completed restatement, as well as its still-
ongoing search for a CEO. 

" On April 23, 2018, comScore finally announced that it had 
appointed a CEO, selecting Board member Bryan Wiener, effective 
May 30, 2018.  

91. These disclosures—many of which occurred after the settlement was agreed to in 

principle—revealed new information about the events underlying the Action; represented new 

factual developments concerning those events; disclosed pertinent information about the 

Company’s ability to pay; and/or otherwise impacted Lead Counsel’s assessment of the 
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Settlement.5 Because Lead Plaintiff had obtained the right to conduct Due Diligence Discovery, 

the facts underlying each of these disclosures were thoroughly vetted. 

B. The Due Diligence Discovery Conducted By Lead Counsel 

92. Immediately after agreeing in principle to the terms of the Settlement, Lead Counsel 

began pursuing Due Diligence Discovery.  

93. Lead Counsel took its obligations in this regard seriously. Indeed, the process 

frequently became adversarial—even from the very beginning, when disagreements caused the 

Parties to take several days just to negotiate a confidentiality agreement. In the following months, 

Lead Counsel and other Plaintiffs’ Counsel participated in more than a dozen meet-and-confers or 

exchanges of substantive correspondence as Lead Counsel pursued additional information 

concerning the Company’s contemporaneous disclosures (see ¶¶89-91) or as a result of facts it 

learned in the course of conducting the Due Diligence Discovery, including on at least the 

following dates: September 14, 19, 28, 2017; October 5, 11, 13, 30, 2017; November 7, 14, 21, 

2017; December 1, 8, 2017; January 19, 2018; February 8, 23, 2018; and March 5, 9, 27, 2018.  

94. On November 21, 2017, discussions became so heated that Lead Counsel sent a 

letter to counsel for comScore, stating Lead Counsel’s opinion that comScore had refused to 

produce certain enunciated categories of documents in violation of its Due Diligence Discovery 

obligations, and comScore’s failure threatened the Settlement. The resolution of that dispute 

5 Even beyond the Company’s disclosures, other events also impacted the Due Diligence 
Discovery. For example, as a part of its ongoing efforts to monitoring, Lead Counsel learned of 
litigation between comScore and its chief competitor, Nielsen, which began after the Parties agreed 
in principle to the terms of the Settlement. See Nielsen Holdings plc v. comScore, Inc., No. 1:17-
cv-07235-VSB (S.D.N.Y. 2017). Reviewing the filings in the Nielsen action provided meaningful 
insight into comScore’s commercial prospects at a time when public information about the 
Company was otherwise scarce, and also guided Lead Counsel in pursuing its Due Diligence 
Discovery. 
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required the senior partners on each side to participate in a telephonic meet-and-confer on 

December 8, 2017, whereby comScore largely agreed to turn over the requested documents.  

1. Document Discovery and Review 

95. Given the technical nature of the financial and accounting issues in this Action, 

Lead Counsel’s review of documents was a substantial undertaking. Throughout, Lead Counsel 

provided comScore with particularized demands on a broad variety of topics, including the still-

evolving facts revealed by comScore’s continuing announcements of new information about its 

financial condition and/or the alleged fraud. In response, Lead Counsel assessed whether 

additional requests were necessary and, when appropriate, sought information to ensure that none 

of the news rendered the settlement inadequate. For example, after comScore announced its change 

in auditor, Lead Counsel requested and obtained additional relevant communications between 

comScore and Ernst & Young LLP.  

96. Further, much like discovery in the ordinary course of litigation, Lead Counsel’s 

requests were an iterative process, with Lead Counsel making or updating its requests as Lead 

Counsel reviewed and analyzed documents. As an example, in response to information learned 

during the Due Diligence Discovery, counsel asked for (and obtained) the work product of 

consultants assisting comScore with the restatement, as well as information concerning the balance 

sheet adjustments that the Company would be making in the restatement.  

97. Lead Plaintiffs also insisted that it review any and all documents that comScore had 

produced to any regulatory or investigatory agency, including the Securities and Exchange 

Commission, as well as all documents that it had produced in any other legal proceedings, 

including the Oregon State Court actions.  

98. In total, comScore produced 178,721 documents—including internal emails, 

financial data, accounting memoranda, text messages, and voicemails.  
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99. As comScore began its document production, Lead Counsel assembled a team of 

staff attorneys to conduct the initial review and analysis of these documents. While this team began 

with five staff attorneys, as the volume of documents grew, Lead Counsel added additional staff 

attorneys to the team to ensure it could meet the tight timeframe for the Due Diligence Discovery. 

100. For example, on September 15, 2017, comScore made its first substantial document 

production—providing over 27,000 documents—prompting Lead Counsel to add additional staff 

attorneys in the following week to assist in the review. Likewise, on October 11, 2017, comScore 

made another substantial production—this time, over 32,000 documents—again prompting Lead 

Counsel to add a small number of additional staff attorneys to the review. The goal was to review 

the documents meaningfully so as to fully understand the issues in advance of the witness 

interviews, which Lead Counsel treated like depositions. Ultimately, as comScore’s production 

expanded to more than 178,000 documents and Lead Counsel prepared for nine witness interviews, 

Plaintiffs’ Counsel utilized a total of 39 staff attorneys on the matter, transitioned on and off the 

project as necessary. 

101. Lead Counsel views the staff attorneys as critical members of any litigation team. 

Of the staff attorneys assigned to this matter, the vast majority (37) were directly employed by 

Lead Counsel (the remainder were directly employed by Named Plaintiff’s counsel Kessler 

Topaz). BLB&G’s staff attorneys work in Lead Counsel’s offices at 1251 Avenue of the Americas; 

they sit on the same floors as the firm’s partners, associates, and support staff; and they are W-2 

employees of Lead Counsel, which means that the firm pays FICA and Medicare taxes on their 

behalf, along with state and federal unemployment taxes.  

102. In addition, the staff attorneys whom Lead Counsel employs have access to the 

firm’s 401(k) program and are eligible to receive year-end bonuses. Lead Counsel’s staff attorneys 
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are fully supervised by the firm’s attorneys and have access to secretarial and paralegal support. 

Lead Counsel also assigns a firm email address to each staff attorney it employs. 

103. Moreover, many of the staff attorneys who undertook Due Diligence Discovery in 

this Action have significant credentials and experience and have worked at Lead Counsel for years. 

In this case and others they have served as valuable members of Lead Counsel’s litigation teams, 

and several have worked directly with me on multiple cases. For example, Erik Aldeborgh 

graduated from Northeastern University School of Law in 1987, and previously worked as an 

associate at Goodwin Proctor LLP and as litigation counsel at Liberty Mutual Insurance Company. 

He joined Lead Counsel in 2014. Mr. Aldeborgh and I have worked directly together in litigating 

various securities actions, including Medina v. Clovis Oncology, Inc., et al. (D. Col.) and In re 

Virtus Investment Partners, Inc. Securities Litigation (S.D.N.Y.). Indeed, Mr. Aldeborgh recently 

helped me prepare for the deposition of one of the Virtus senior executives and a defendant.  

104. Evan Ambrose graduated from New York University School of Law in 2001 and 

served as a staff attorney at several major law firms in New York City until joining Lead Counsel 

in 2008. Mr. Ambrose and I have worked on the same teams in litigating various securities actions, 

including In re Bank of New York Mellon Corp. Forex Transactions Litigation and Football 

Association Premier League v. YouTube Inc. Sheela Aiyappasamy graduated from University of 

Miami School of Law in 2004 and obtained her M.B.A. from Florida International University in 

2008. Prior to joining Lead Counsel in 2016, she worked as a staff attorney at Simpson Thacher & 

Bartlett and as a law clerk at the United States Attorney’s Office for the Eastern District of New 

York. Ms. Aiyappasamy and I have worked on the same teams in litigating various securities 

actions, including most recently Clovis.
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105. Andrew Boruch graduated from New York University School of Law and worked 

as a litigation associate at DLA Piper prior to joining Lead Counsel in 2011. Mr. Boruch and I 

have worked on the same teams in litigating various securities actions, including Bank of New York 

Mellon. and In re State Street Corporation Securities Litigation. Danielle Disporto graduated cum 

laude from Seton Hall University School of Law in 2003. Prior to joining Lead Counsel in 2016, 

she worked as an associate at Wolf Popper LLP, Dreier LLP, and Levy Konigsberg, LLP. 

Ms. Disporto had worked as a financial analyst for several years before entering law school, which 

assisted Lead Counsel in its analysis of comScore’s financial information. There are many other 

examples, but suffice it to say that the staff attorneys employed by Lead Counsel are talented and 

trusted attorneys at the firm. 

106. Given the large volume of documents and tight timeline, Lead Counsel needed 

efficiently to identify the most relevant documents so as to guide the Due Diligence Discovery as 

a whole and prepare for witness interviews. To do so, Lead Counsel turned to its experience from 

other matters to develop a search protocol, issue “tags,” and guidelines for identifying “hot” 

documents, as well as a manual and guidelines for the review and “coding” of documents. After 

developing these tools and techniques, Lead Counsel frequently revised and refined them given 

the dynamic nature of what was learned through the Due Diligence Discovery—including ongoing 

developments about the Company itself. 

107. Lead Counsel’s team of staff attorneys reviewed, analyzed, and categorized the 

documents in the electronic database, making analytical determinations as to their importance and 

relevance to the complex issues involved in the litigation and also particular to the purposes of the 

Due Diligence Discovery. They determined whether the documents were “hot” or on a scale of 

lower-order relevance. They also identified particular issues implicated by a document—among 

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379!!!Hkngf!16014029!!!Rcig!54!qh!8;



38 

others: comScore’s ability to pay; non-monetary adjustments; monetary adjustments; and evidence 

of scienter—and tagged those documents accordingly in the database so that the documents could 

be used to identify witnesses for interview and to conduct the interviews meaningfully.  

108. In addition, the reviewing attorneys presented documents flagged as “hot” or 

otherwise of note at team meetings on a weekly basis. Prior to the meetings, attorneys made 

notations on the document review database, explaining what portions of the documents were hot, 

how they related to the issues in the case, and why the attorney believed the information in the 

document to be significant. For certain documents, the attorneys prepared more substantive 

analysis in advance of the weekly meetings. At these meetings, the documents were analyzed and 

discussed with senior members of Lead Counsel’s litigation team.  

109. Lead Counsel often asked for follow up research into particular topics of interest 

that staff attorneys presented at these meetings. Through the weekly team meetings, Lead Counsel 

ensured that the attorneys involved in Due Diligence Discovery understood the developing nature 

of the evidence and focused document review on the key tasks of assessing whether the Settlement 

was reasonable and preparing for witness interviews.  

110. Finally, the attorney review team prepared chronologies of events, lists of key 

players, and a glossary of terms and acronyms relevant to comScore’s business, which they 

continually updated and refined as the team’s knowledge of issues expanded. At all times, the staff 

attorneys were under the direct supervision of the attorneys at Lead Counsel who had worked on 

the matter from the beginning. 

2. Witness Interviews 

111. As part of the Due Diligence Discovery, Lead Counsel conducted nine interviews 

with eight different witnesses, including the Company’s most senior executives. These interviews 

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379!!!Hkngf!16014029!!!Rcig!55!qh!8;



39 

encompassed a wide variety of topics, including the alleged fraud, comScore’s financial prospects, 

and comScore’s remediation of its internal controls. 

112. In connection with its effort to conduct the Due Diligence Discovery as efficiently 

as possible, Lead Counsel began taking interviews as soon as reasonably practicable. Even though 

document production and review was still ongoing, by January 16, 2018, Lead Counsel had 

reviewed approximately 126,000 documents, and determined that it had gained a sufficient 

understanding of the key players whom Lead Counsel needed to interview, and contacted counsel 

for comScore to begin scheduling interviews. The witnesses that Lead Counsel sought included 

several current and former comScore employees, several senior comScore officers, and one 

comScore director. Lead Counsel believed that its list comprised the necessary cross-section of 

potentially relevant witnesses, in that each individual selected played or currently plays a role at 

the Company that was or is directly related to the financial and accounting issues at the core of 

this Action.  

113. While Lead Counsel had particularized reasons for each individual selected 

(described in more detail below), Lead Counsel generally selected these witnesses for their ability 

to provide information germane to the Due Diligence Discovery purposes outlined above: namely, 

for their ability to provide information on comScore’s financial condition; their firsthand 

experience with the alleged fraud; and/or their insight into the current state of the Company’s 

internal controls. After discussion, counsel for comScore agreed to make available all of Lead 

Counsel’s requested witnesses for interviews.  

114. The interview teams met in person with the attorney from Lead Counsel taking the 

interview several times prior to each interview to study the relevant documents and memoranda in 

detail and to prepare a strategy and objective for each interview. Likewise, the attorney taking the 
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interview poured through the material prepared, drafted outlines for the questioning, and in all 

respects prepared for the interview at least as diligently as if it was a deposition taken in the course 

of active litigation. In the meantime, the remaining members of the staff attorney team reviewed 

and analyzed documents that comScore continued to produce on a rolling basis. The interview 

teams and the document review teams coordinated effectively with each other to ensure that the 

interview preparations included any significant, newly produced documents. Indeed, 

approximately 30% of the documents were reviewed concurrently with interviews preparation. 

115. Each interview consisted of between three and five hours of questioning by 

attorneys from Lead Counsel, during which multiple documents were shown to the witness. One 

or two counsel for comScore attended on behalf of the witness, as well as (in one instance) outside 

counsel for the witness. I describe in greater detail below the subjects and subject matters of these 

interviews.  

(a) David Kay: Lead Counsel interviewed David Kay, a financial consultant for 
comScore and its former interim Chief Financial Officer, twice in connection with 
its Due Diligence Discovery, both times in Washington, D.C. The first interview, 
conducted on October 30, 2017, principally concerned the progress of comScore’s 
restatement, including the monetary and non-monetary adjustments that comScore 
intended to make to as part of the restatement. The second interview, on February 
28, 2018, addressed new developments regarding the progress of comScore’s still-
uncompleted restatement, but also addressed the Company’s internal controls 
deficiencies and the remediation efforts underway for those deficiencies.  

(b) David Chemerow: Lead Counsel interviewed David Chemerow, comScore’s 
former Chief Revenue Officer and Chief Financial Officer, and also Rentrak’s 
former Chief Financial Officer, on February 21, 2018 in Boca Raton, Florida. 
Although Mr. Chemerow was no longer affiliated with comScore at the time of the 
interview, Lead Counsel asked Mr. Chemerow questions concerning information 
about the Company’s financial status that had been provided during the Due 
Diligence Discovery that Mr. Chemerow had assisted in preparing. In addition, 
documents reviewed by Lead Counsel during Due Diligence Discovery showed that 
Mr. Chemerow had firsthand knowledge of many of the key events discussed in the 
Complaint, including the merger between comScore and Rentrak and the Audit 
Committee’s Investigation into alleged accounting fraud at comScore. 
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(c) Daniel Guenther: Lead Counsel interviewed Daniel Guenther, comScore’s current 
Senior Director of Forecasting & Planning and Vice President Financial Planning 
& Analysis, on February 27, 2018 in Washington, D.C. Documents reviewed by 
Lead Counsel during Due Diligence Discovery showed that Mr. Guenther had 
knowledge of certain subjects alleged in the Complaint, and Lead Counsel asked 
Mr. Guenther questions about comScore’s present and historical approach to 
revenue recognition, revenue accounting, forecasting, and budgeting, including 
how the Company’s approach to those activities has changed subsequent to the 
Audit Committee Investigation.  

(d) Gregory Fink: Lead Counsel interviewed Gregory Fink, comScore’s current Chief 
Financial Officer, on February 28, 2018 in Washington, D.C. Mr. Fink discussed 
the progress of comScore’s restatement, as well as the Company’s ongoing 
remediation of the internal controls deficiencies it identified throughout the Audit 
Committee Investigation and the restatement. Mr. Fink also discussed comScore’s 
decision to obtain financing from Starboard Value, in December 2017, and the 
Company’s plans to pursue relisting on the NASDAQ exchange.  

(e) Bill Livek: Lead Counsel interviewed Bill Livek, the Vice Chairman and President 
of comScore, on March 7, 2018 in New York City. Documents reviewed by Lead 
Counsel during Due Diligence Discovery showed that Mr. Livek had firsthand 
knowledge of many of the key events discussed in the Complaint, including the 
merger between comScore and Rentrak and the Audit Committee’s Investigation. 
Lead Counsel also questioned Mr. Livek concerning the Company’s efforts to 
remediate the internal controls deficiencies it identified during the Audit 
Committee Investigation and restatement.  

(f) Aaron Fetters: Lead Counsel interviewed Aaron Fetters, comScore’s Senior Vice 
President for National Agencies & CPG Business, on March 13, 2018 in Chicago, 
Illinois. Mr. Fetters has held various roles at comScore, in which he has been 
responsible for revenue forecasting. Documents reviewed by Lead Counsel during 
Due Diligence Discovery showed that Mr. Fetters also had firsthand knowledge of 
certain of the key events discussed in the Complaint. Mr. Fetters also discussed 
comScore’s approach to forecasting and recognizing revenue. 

(g) Ray Williams: Lead Counsel interviewed Ray Williams, comScore’s Vice 
President for Compliance, on March 28, 2018 in Washington, D.C. Mr. Williams 
had firsthand knowledge of certain of the key events discussed in the Complaint. In 
addition, Mr. Williams provided detail concerning comScore’s efforts to update its 
compliance and internal controls.  

(h) Carol DiBattiste: Finally, Lead Counsel met with Carol DiBattiste, comScore’s 
General Counsel and Chief Privacy & People Officer, on April 2, 2018 in 
Washington, D.C. Ms. DiBattiste provided Lead Counsel with detailed information 
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and documentation regarding the Company’s efforts to restructure its compliance 
systems and to remediate the internal controls deficiencies that it had identified 
through the Audit Committee Investigation and restatement.  

3. Retention of Experts 

116. As part of Due Diligence Discovery, Lead Counsel again retained the services of 

Loop Capital, an investment banking firm located in Chicago, Illinois. Investment banking 

professionals at Loop Capital reviewed publicly available sources of information concerning 

comScore, such as the Company’s filings and analyst reports, as well as certain documents that 

comScore had produced in the course of Due Diligence Discovery. At the conclusion of Loop 

Capital’s review, Loop Capital’s professionals discussed their findings with Lead Counsel.  

117. Loop Capital also utilized their review in assisting Lead Counsel in preparing for 

and conducting Due Diligence Discovery interviews. In particular, Loop Capital provided 

invaluable assistance in developing lines of questioning concerning comScore’s financial viability 

during Lead Counsel’s interviews with Messrs. Kay (former interim CFO), Chemerow (former 

CFO), Fink (current CFO), and Livek (President).  

118. The work of Loop Capital—in both reviewing comScore’s information and in 

assisting with the questioning—was absolutely necessary for Lead Counsel to accomplish its goals 

of assessing the fairness, reasonableness, and adequacy of the Settlement, particularly with respect 

to assessing the risk of whether comScore would be financially viable enough to pay a judgment. 

4. The Efficient Conduct and Early Completion of Due Diligence 
Discovery 

119. The Stipulation of Settlement explains that Due Diligence Discovery started on 

September 15, 2017 and could continue to May 3, 2018 (the day that these Final Approval Papers 

are due). See Stipulation ¶8. Throughout Due Diligence Discovery, Lead Counsel prioritized 

conducting thorough, comprehensive, and effective Due Diligence as efficiently and economically 
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as possible. As noted above, to do so, Lead Counsel assigned a team of highly-qualified staff 

attorneys to undertake the time-sensitive and critical tasks of reviewing, analyzing, and digesting 

the large volume of complex documents that comScore produced in Due Diligence Discovery. See 

supra ¶¶101-105. 

120. Staff attorneys were added to the team only as Lead Counsel deemed necessary to 

complete document review and prepare for the interviews. ¶¶99-100. In Lead Counsel’s judgment 

it was critical that the documents be comprehensively reviewed and analyzed in advance of the 

witness interviews, which were scheduled to begin in mid-February and continue through early 

March 2018. Maintaining this schedule required Lead Counsel to add staff attorneys as the 

document volume increased. 

121. Importantly, however, as the document review was completed and interview kits 

were assembled and interviews conducted, Lead Counsel began to remove those staff attorneys 

who were no longer necessary, so as to ensure that only work necessary for the Due Diligence 

Discovery was done. Thus, for example, on March 2, 2017, after initial interviews were completed, 

Lead Counsel reduced the team size by approximately 33% through reassigning 13 staff attorneys 

to other cases.  

122. On March 9, 2017, Lead Counsel transitioned off an additional 18 staff attorneys 

to other matters, reducing the team by a further 46% and leaving only eight staff attorneys on Lead 

Counsel’s team.  

123. On March 14, 2017, even though two interviews remained to be conducted, Lead 

Counsel determined that preparations for those interviews were substantially complete and the 

documents were comprehensively reviewed. Accordingly, Lead Counsel determined that the 

remaining work was limited and could be completed by the associates and partners staffed on the 
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primary litigation team. Rather than bill time unnecessarily, Lead Counsel reduced its staff 

attorney team to zero after March 14, 2017. 

124. While there was still some Due Diligence Discovery to complete, Lead Counsel 

reduced its staff attorney team to zero at this date because it in good faith determined that there 

was no longer any necessary work for them to perform, and that it would be more efficient at that 

point for the primary litigation attorneys to conduct the remaining Due Diligence Discovery. In 

short, in the interests of efficiency Lead Counsel reduced its staff attorney team to zero nearly two 

months prior to the May 3, 2018 date set forth in the Stipulation for the expiration of the Due 

Diligence Discovery period. 

125. As required by the Settlement, counsel for comScore certified on May 2, 2018 that 

comScore has made good faith efforts to provide Lead Counsel with all documents and information 

agreed to be produced in connection with Due Diligence Discovery. 

VI. PRELIMINARY APPROVAL OF THE SETTLEMENT AND RESPONSES TO 
MATTERS RAISED BY THE COURT AT THE JANUARY 29, 2018 HEARING 

126. On January 12, 2018, Lead Plaintiffs filed a motion for preliminary approval of the 

Settlement, which included as an exhibit the Stipulation of Settlement. See ECF Nos. 250, 251, 

and 252. On January 29, 2018, the Court held a hearing concerning Lead Plaintiffs’ motion, 

granted preliminary approval of the Settlement, and approved the form and manner of the 

submitted Notices.  

127. At the preliminary approval hearing, the Court requested that Lead Counsel include 

certain information in its final approval papers. Lead Counsel appreciates the opportunity to 

address the Court’s questions as set forth below. 

128. Estimate of Total Damages Recovered. The Court asked Lead Counsel to provide 

an estimate of the percentage of Class-wide damages that the Settlement represents when 
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compared to Lead Plaintiffs’ estimate of total recoverable Class-wide damages, and what the 

estimate of maximum recoverable Class-wide damages would have been from the Defendants’ 

perspective. See Jan. 29, 2018 Hr’g Tr. 5:17-6-2.  

129. The proposed Settlement represents nearly 24% of the approximately $464 million 

in total recoverable Class-wide damages as estimated by Lead Plaintiffs’ damages expert. This 

estimate makes all plaintiff-friendly assumptions regarding the inflation that was in the stock and 

is based on the declines in the price of comScore common stock on the dates alleged in the 

Amended Complaint to be corrective disclosures: August 31, 2015, September 1, 2015, September 

2, 2015, March 1, 2016, March 7, 2016, June 28, 2016, and November 25, 2016.  

130. Lead Plaintiffs do not know Defendants’ perspective on the maximum recoverable 

Class-wide damages, but reasonably expect that Defendants would, at a minimum argue, that any 

stock drops after March 7, 2016 are not recoverable. On March 7, 2016, comScore followed-up on 

its February 28, 2015 disclosure by announcing that, as a consequence of the Audit Committee’s 

review of “certain potential accounting matters” that had been self-reported to the SEC, the 

Company would not be able to file its Form 10-K within the 15-day extension period, was 

postponing its previously scheduled “Investor Day,” and was suspending its previously announced 

share repurchase program. 

131. Defendants likely would take the position that the market was at this point aware 

of all material facts—i.e., based on a whistleblower tip, the Company’s financial statements were 

under question due to “accounting matters” that had been reported to the SEC and that outside 

counsel was conducting an investigation. Defendants would contend that at this point there was a 

known risk that the investigation could result in negative consequences and all subsequent alleged 

partial disclosures (which related to the results of the investigation) were materializations of this 

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379!!!Hkngf!16014029!!!Rcig!62!qh!8;



46 

known risk. Defendants would have cited a number of analyst reports and news articles in support 

of their argument that, as of March 7, 2016, the market was fully aware that there was a risk that 

an accounting fraud had taken place at comScore. As such, any stock drops resulting from those 

disclosures are not recoverable under the federal securities laws. 

132. While Lead Plaintiffs believed they had credible arguments in response, if 

Defendants’ damages arguments prevailed at summary judgment, in Daubert motions, or before 

the jury, the Class’s maximum recoverable damages would have been reduced to $184.5 million—

meaning that the Settlement represents a nearly 60% recovery.6

133. Thus, under either measurement, the Settlement recovers between 24%-60% of 

estimated damages. In contrast, a recent report published by Cornerstone Research finds that the 

median securities class action settlement between 2007 and 2016 recovered 2.1% of estimated 

damages.  

134. Percentage of Lodestar Devoted To Confirmatory Discovery. The Court asked 

Lead Counsel to identify the percentage of Plaintiffs’ Counsel’s lodestar that was devoted to Due 

Diligence Discovery. See Jan. 29, 2018 H’rg Tr. 9:1-3. Plaintiffs’ Counsel devoted 38,677.40 

hours to Due Diligence Discovery, with a lodestar value of approximately $14,440,741.25, while  

5,601.45 hours with a total lodestar value of $3,519,232.50 was devoted to other matters. 

Accordingly, Plaintiffs’ Counsel devoted approximately 80% of their total lodestar value of 

$17,959,973.75 to their Due Diligence Discovery efforts.  

6 It is not beyond the realm of possibility that Defendants would have argued that the Class cannot 
recover for any declines occurring after the first alleged partial corrective disclosure—the February 
29, 2016 announcement that the Company could not timely file its Form 10-K because the Audit 
Committee was investigating potential accounting errors. If this argument were advanced by 
Defendants and accepted by the Court, damages would be approximately $55 million. 
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135. Recent Fee Awards By This Court. The Court requested that Lead Counsel 

provide a list of fee awards granted by Your Honor in securities class action settlements over the 

last ten years. See Jan. 29, 2018 H’rg Tr. 9:4-19. To identify cases responsive to this request, Lead 

Counsel utilized the search features on Lexis CourtLink, filtering by class action securities or 

stockholder cases before Your Honor, searching for the key words “attorneys’ fees” and then 

reviewing the dockets of those cases to identify any attorneys’ fees awarded. Using this 

methodology, Lead Counsel identified the following fee awards in securities class actions over the 

last ten years by this Court: 

Case Settlement 
Amount 

Lodestar Fee Amount 
Awarded 

Lodestar 
Multiplier 

Percentage 
Fee Award

Ellenburg III v. JA Solar 
Holdings Co., Ltd., No. 08 
Civ. 10475, ECF Nos. 80, 
88 (June 30, 2011) 
(attached hereto as Ex. 7) 

$4,500,000 $491,723.50 $1,035,000 2.10 23%

Katz v. Image Innovations 
Holdings, Inc., No. 06-CV-
03707, ECF Nos. 253, 255 
(Sept. 29, 2011) (attached 
hereto as Ex. 8) 

$400,000 $1,291,328.75 $100,000 0.077 25%

City of Roseville 
Employees’ Ret. Sys. v. 
EnergySolutions, Inc., No. 
1:09-cv-08633, ECF Nos. 
99, 112 (Mar. 14, 2013) 
(attached hereto as Ex. 9) 

$26,000,000 $2,208,520.75 $6,500,000 2.94 25%

In Re New Oriental Educ. & 
Tech. Group Sec. Litig., No. 
12-cv-05724, ECF No. 97 
(Nov. 17, 2014) (attached 
hereto as Ex. 10) 

$4,500,000 $860,260 $877,500 1.02 19.5%

Tardio v. New Oriental 
Educ. & Tech. Group, Inc., 
No. 12-cv-06619, ECF No. 
42 (Nov. 17, 2014) 
(attached hereto as Ex. 11) 

$250,000 $210,432.50 $48,750 0.23 19.5%
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Case Settlement 
Amount 

Lodestar Fee Amount 
Awarded 

Lodestar 
Multiplier 

Percentage 

Fee Award

Plumbers & Pipefitters 
Nat’l Pension Fund v. 
Orthofix Int’l N.V., No. 
1:13-cv-5696, ECF No. 132 
(Apr. 29, 2016) (attached 
hereto as Ex. 12) 

$11,000,000 $3,252,076.25 $3,025,000 0.93 27.5%

In Re Penn West Petroleum 
Ltd. Sec. Litig., No. 14-cv-
6046, ECF No. 144 (June 
28, 2016) (attached hereto 
as Ex. 13) 

$19,759,282 $2,546,427.50 $3,951,856.40 1.55 20%

Birmingham Ret. and Relief 
Sys. v. S.A.C. Capital 
Advisors, L.P., No. 13 Civ. 
2459, ECF Nos. 68, 80 
(Oct. 3, 2016) (attached 
hereto as Ex. 14) 

$10,000,000 $4,430,286 $3,000,000 0.68 30%

Kaplan v. S.A.C. Capital 
Advisors, L.P., No. 12 Civ. 
9350, ECF Nos. 374, 375, 
388 (May 12, 2017) 
(attached hereto as Ex. 15) 

$135,000,000 $20,688,558.50 $27,000,000 1.30 20%

Average: 1.203 23%

136. Lead Counsel is not aware of any other securities class action fee decisions issued 

by this Court in the past ten years. 

VII. RISKS OF CONTINUED LITIGATION 

137. As summarized below, Lead Counsel respectfully submits that it assumed 

significant risk in prosecuting this Action on an entirely contingent basis. From the time that Lead 

Counsel agreed to take on the case, settlement was by no means inevitable and certainly not at the 

high level ultimately achieved. The benefits of the $110 million Settlement must be weighed 

against the risks presented by continued litigation of the Action, including, as discussed below, the 

risks and hard limits to recovery posed by comScore’s financial condition and the risks of 

establishing Defendants’ liability and damages.  
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A. General Risks In Prosecuting Securities Actions On A Contingent Basis 

138. In recent years, securities class actions have become riskier than they perhaps were 

in prior years. For example, data from Cornerstone Research shows that, in each year between 

2008 and 2011, a majority of the securities class actions filed were dismissed—and the percentage 

of dismissals was as high as 59% in 2010 and 58% in 2011. See Cornerstone Research, Securities 

Class Action Filings 2014 Year In Review (2015) at 12. In fact, the well-known economic 

consulting firm NERA found that, out of securities class actions in which a motion to dismiss was 

decided from January 2000 through December 2014, 54% were dismissed. See Dr. Renzo Comolli 

and Svetlana Starykh, “Recent Trends in Securities Class Action Litigation: Full-Year Review” 

(NERA 2015 at p. 18, Figure 15). 

139. Even when they have survived motions to dismiss, securities class actions are 

increasingly dismissed at the class certification stage, in connection with Daubert motions, or at 

summary judgment. For example, class certification has been denied in several recent securities 

class actions. See, e.g., Gordon v. Sonar Cap. Mgmt. LLC, 2015 WL 1283636 (S.D.N.Y. Mar. 19, 

2015), Sicav v. James Jun Wang, 2015 WL 268855 (S.D.N.Y. Jan. 21, 2015); IBEW Local 90 

Pension Fund v. Deutsche Bank AG, 2013 WL 5815472 (S.D.N.Y. Oct. 29, 2013); George v. China 

Automotive Systems, Inc., 2013 WL 3357170 (S.D.N.Y. July 3, 2013). 

140. Courts have also recently dismissed multiple securities class actions at the summary 

judgment stage. See, e.g., In re Barclays Bank PLC Sec. Litig., No. 09-01989, (S.D.N.Y.) 

(summary judgment granted on September 13, 2017 after eight years of litigation); Omnicom Grp., 

Inc. Sec. Litig., 541 F. Supp. 2d 546, 554-55 (S.D.N.Y. 2008), aff’d 597 F.3d 501 (2d Cir. 2010) 

(summary judgment granted after six years of litigation and millions of dollars spent by plaintiffs’ 

counsel); see also In re Xerox Corp. Sec. Litig., 935 F. Supp. 2d 448, 496 (D. Conn. 2013), aff’d 

766 F.3d 172 (2d Cir. 2014). And even cases that have survived summary judgment have been 
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dismissed prior to trial in connection with Daubert motions. See Bricklayers and Trowel Trades 

Int’l Pension Fund v. Credit Suisse First Boston, 853 F. Supp. 2d 181 (D. Mass. 2012), aff’d 752 

F.752 F.d 82 (1st Cir. 2014) (granting summary judgment sua sponte in favor of defendants after 

finding that plaintiffs’ expert was unreliable). 

141. Even when securities class action plaintiffs are successful in getting a class 

certified, have prevailed at summary judgment, have overcome Daubert motions, and have gone 

to trial, there are still very real risks that there will be no recovery or substantially less recovery 

for class members. For example, in In re BankAtlantic Bancorp, Inc. (S.D. Fla. 2010), a jury 

rendered a verdict in plaintiffs’ favor on liability in 2010, but the following year, the district court 

granted defendants’ motion for judgment as a matter of law and entered judgment in favor of the 

defendants on all claims. 2011 WL 1585605 (S.D. Fl. Apr. 25, 2011). In 2012, the Eleventh Circuit 

affirmed the district court’s ruling, finding that there was insufficient evidence to support a finding 

of loss causation. In re BankAtlantic Bancorp, Inc., 688 F.3d 713 (11th Cir. 2012). 

142. There is also the increasing risk that an intervening change in the law can result in 

the dismissal of a case after significant effort has been expended. The Supreme Court has heard 

several securities cases in recent years, often announcing holdings that dramatically changed the 

law in the midst of long-running cases. See Omnicare, Inc. v. Laborers Dist. Council Constr. Indus. 

Pension Fund, 135 S. Ct. 1318 (2015); Halliburton Co. v. Erica P. John Fund, Inc., 134 S. Ct. 

2398 (2014); Comcast Corp. v Behrand, 133 S. Ct. 1426 (2013); Morrison v. Nat’l Austl. Bank 

Ltd., 561 U.S. 247 (2010). As a result, many cases have been lost after the plaintiffs have invested 

thousands of hours in briefing and discovery. For example, in In re Vivendi Universal, S.A. Sec. 

Litig., 765 F. Supp. 2d 512, 524, 533 (S.D.N.Y. 2011), after a verdict for class plaintiffs finding 
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Vivendi acted recklessly with respect to 57 statements, the district court granted judgment for 

defendants following a change in the law announced in Morrison. 

143. In sum, securities class actions face serious risks of dismissal and non-recovery at 

all stages of the litigation.  

B. The Substantial Risk That comScore Would Be Unable To Satisfy A 
Judgment In Excess Of The Proposed Settlement  

144. The recovery achieved through the Settlement is even more significant considering 

comScore’s ability to pay a judgment or fund a settlement in excess of the Settlement. Indeed, 

there was a considerable risk in this case that continued litigation would impair comScore’s already 

limited cash flow, impair its operations and lead to its inability to complete the Audit Committee 

investigation and ultimately relist its common stock. 

145. comScore has a history of reporting net losses, since September 2016 did not have 

current financial statements for any period after 2012 until it filed its restatement on March 23, 

2018, is delisted from NASDAQ, and lacks access to most sources of capital. Further, at the time 

the Parties negotiated and agreed to the Settlement, comScore had already missed several of its 

own deadlines to complete the restatement, and Lead Plaintiffs had no assurance that comScore 

would ever complete its restatement.  

146. Accordingly, if comScore had been forced to spend millions of dollars in litigation, 

it would have significantly drained the Company’s cash reserves at a time when the Company’s 

already precarious position was even further constrained. The documents and information that 

Lead Counsel received during its Due Diligence Discovery, including additional financial 

information and interviews with comScore’s current President and former and current CFOs, have 

confirmed the Company’s inability to fund a settlement or pay a judgment materially in excess of 

the Settlement.  
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147. Lead Counsel also retained the services of Loop Capital to advise on comScore’s 

ability to pay a judgment or settlement. Investment banking professionals at Loop Capital reviewed 

financial information regarding comScore, including analyst reports and other information, and 

prepared an analysis regarding comScore’s ability to pay. These professionals also assisted Lead 

Counsel in preparing for and conducting the mediation, and also (as discussed above) in 

conducting Due Diligence Discovery. Analysis provided by Loop Capital supported Lead 

Counsel’s conclusion that comScore lacked the ability to settle the Action for an amount materially 

in excess of the proposed Settlement amount.  

148. As a result of these considerations, there is a risk that, even if Lead Plaintiffs 

prevailed on all issues through the remainder of the litigation and secured a verdict at trial, such a 

victory might be meaningless to the Class because they would not be able to recover on that 

judgment.  

149. In short, this case presented very real ability to pay issues. By contrast, the very 

substantial amount achieved here will compensate Class members while greatly reducing the risk 

that comScore will be forced into bankruptcy. 

C. Lead Plaintiffs Faced Substantial Risks In Proving Defendants’ Liability 

150. Even though Lead Plaintiffs prevailed at the motion to dismiss stage, they continued 

to face the risk that the Court would find that they failed to establish liability or damages as a 

matter of law at summary judgment, or, if the Court were to permit the claims to proceed to trial, 

that a jury (or appeals court) would find against Plaintiffs. 

151. Lead Plaintiffs recognized that there were substantial risks to proving Defendants’ 

liability. While Lead Plaintiffs and Lead Counsel believe they advanced strong claims on the 

merits, and acknowledge that the restatement provided significant evidentiary support to Lead 
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Plaintiffs’ claims, Defendants vigorously contested their liability with respect to every element of 

Lead Plaintiffs’ claims.  

152. As discussed above, the Complaint alleges, among other things, that Defendants 

committed fraud by improperly recognizing revenue in violation of complicated and highly 

technical accounting standards. Defendants would have advanced substantial arguments that Lead 

Plaintiffs could not establish the element of scienter–i.e., that Defendants acted with a fraudulent 

state of mind and not merely negligence. Of course, even a jury finding of gross negligence, or 

“misconduct” that did not rise to the level of fraud, would be insufficient to support Lead Plaintiffs’ 

fraud-based claims under the Exchange Act.  

153. Defendants would defend themselves in this case by pointing to the complicated 

and technical nature of the accounting issues at the core of this case. Both comScore and the 

Individual Defendants vigorously contend that the restatement does not constitute an admission 

that any Defendant violated the federal securities laws—indeed, certain of the Individual 

Defendants do not even concede that the restatement was correct.  

154. Defendants would hold Lead Plaintiffs to their burden of proof on all the elements 

of securities fraud. Establishing the Class’s claims would involve mustering evidence on multiple 

complex and hotly contested accounting disagreements. For instance, the Complaint alleges that 

Defendants improperly recognized and reported millions of dollars in “nonmonetary revenue.” It 

is widely-acknowledged that revenue recognition “[o]bviously” requires judgment calls7—and this 

general proposition applies with even more force here given the nonmonetary nature of the 

transactions.  

7 See https://www.jdsupra.com/post/documentViewer.aspx?fslug=new-fasb-revenue-recognition-
standard-91601. 

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379!!!Hkngf!16014029!!!Rcig!6;!qh!8;



54 

155. There would have been vigorous disputes over the meaning of terms such as “fair 

value,” “reasonable basis,” and “commercial substance.” Defendants would have argued that each 

of these are judgment-laden concepts made even more subjective by the niche consumer data that 

comScore purportedly exchanged. Defendants would also argue that the subjectivity baked into 

the accounting issues in this case may explain why comScore’s auditor, Ernst & Young LLP, failed 

to detect errors that the Company later determined required restatement. In any event, the Parties’ 

respective positions would turn on fundamental disagreements about highly technical issues, the 

resolution of which would have turned on dueling testimony offered by accounting experts.  

156. Indeed, as was demonstrated at oral argument on the motion to dismiss, one of the 

relevant GAAP provisions compounds this subjectivity by requiring the evaluation of three 

conditions:  

A nonmonetary exchange shall be measured based on the recorded 
amount . . . of the nonmonetary asset(s) relinquished, and not on the 
fair values of the exchanged assets, if any of the following 
conditions apply: 

a. The fair value of neither the asset(s) received nor the asset(s) 
relinquished is determinable within reasonable limits. 

b. The transaction is an exchange of a product or property held 
for sale in the ordinary course of business for a product or 
property to be sold in the same line of business to facilitate 
sales to customers other than the parties to the exchange. 

c. The transaction lacks commercial substance.

ASC 845-10-30-3 (emphasis added). Defendants would argue that there are subjective and 

judgment-driven determinations: for example, “commercial substance”—the subject of its own 

paragraph in ASC 845—requires an entity-specific judgment about whether “future cash flows are 

expected to significantly change as a result of the exchange.” ASC 845-10-30-4 (emphasis added).  
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157. Further, as the Court noted, the Individual Defendants do not agree with the 

Company’s conclusions but instead “argue essentially that this is a GAAP accounting issue as to 

which there can be differences of opinion; it’s a judgment call.” (July 14, 2017 Tr. 77:13-15; see 

also id. 56:9-58:18 (counsel for Defendant Tarpey arguing that the accounting required the 

exercise of judgment for “presumptively kind of bespoke, odd transactions,” at risk of being 

“second-guessed” by comScore’s Audit Committee).  

D. Risks Related To Damages 

1. The Parties Would Have Disagreed On The Calculation Of Damages 

158. Even assuming that Lead Plaintiffs successfully established liability, they faced 

serious risks in proving damages and loss causation. While Lead Plaintiffs’ damages expert 

estimated that the Settlement Class suffered approximately $460 million in damages, Lead 

Plaintiffs expect that Defendants would have raised credible arguments that even if liability was 

established, damages would have been far less.  

159. Specifically, as discussed above, Defendants would likely have argued that much 

of the decline in comScore stock price was not attributable to the alleged misstatements—i.e.,

comScore’s inaccurately reported revenue—but rather collateral consequences of Defendants’ 

failure to file timely financial statements and/or the disclosure of an Audit Committee investigation 

on February 29, 2016 and March 7, 2016. While Lead Plaintiffs believe they had credible 

arguments in response to this, if Defendants’ damages arguments had prevailed at summary 

judgment, in Daubert motions, or were persuasive to the Jury, the Class’s maximum recoverable 

damages would have been reduced to approximately $185 million or even lower.8

8 The $185 million figure applies if losses are cut-off as of March 7, 2016. If they are cut-off as of 
February 29, 2016, damages would be approximately $55 million. 
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2. Risk Of A Second Phase Damages Trial  

160. Complex securities class action trials are often bifurcated into two phases: a first 

phase, adjudicating class-wide issues of liability, class-wide reliance, and damages per share; 

followed by a second phase, in which Defendants may attempt to rebut the presumption of reliance 

on their statements with respect to individual class members. See, e.g., In re Vivendi Universal SA 

Securities Litigation, 765 F. Supp. 2d at 584-85 & n.63 (S.D.N.Y. 2011) (collecting cases); Jaffe 

v. Household Int’l, Inc., 756 F. Supp. 2d 928, 930 (N.D. Ill. 2010); In re WorldCom Inc. Sec. Litig., 

2005 WL 408137, at *2 (S.D.N.Y. Feb. 22, 2005). Even if Lead Plaintiffs prevailed in the first 

phase of trial in this Action, the Class would still face significant risks and certain delay with 

respect to second phase proceedings. As part of these proceedings, defendants are typically entitled 

to take discovery with respect to individual Class Members’ decisions to transact in comScore 

common stock, a time-consuming and burdensome process. See, e.g., Jaffe, 756 F. Supp. 2d at 930 

(second phase reserved for “defendant’s rebuttal of the presumption of reliance as to particular 

individuals as well as the calculation of damages as to each plaintiff”). Defendants may then 

attempt to reduce the judgment by arguing that certain individual Class Members failed to rely on 

their false statements.  

161. The plaintiff class’s experience in Vivendi highlights the risks inherent in post-

liability phase proceedings. In January 2010, a jury returned a verdict for the plaintiff class, finding 

that Vivendi had acted recklessly in making 57 false or misleading statements that omitted the 

company’s liquidity risk. See 765 F. Supp. 2d 520 (S.D.N.Y. 2011). Through these proceedings, 

Defendants successfully challenged reliance on the part of large institutional investors, and 

reduced the Class’s judgment by $53 million. 
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E. Risk Of Appeal  

162. Even if Lead Plaintiffs prevailed at summary judgment and at trial, the Settling 

Defendants would likely have appealed the judgment—leading to many additional months, if not 

years, of further litigation. On appeal, Defendants would have renewed their numerous arguments 

as to why Lead Plaintiffs had failed to establish liability and damages, thereby exposing Lead 

Plaintiffs to the risk of having any favorable judgment reversed or reduced below the Settlement 

Amount.  

163. The risk that even a successful trial could be overturned by a later appeal is very 

real in securities fraud class actions. There are numerous instances across the country where jury 

verdicts for plaintiffs in securities class actions were overturned after appeal. See, e.g., 

Glickenhaus & Co. v. Household Int’l, Inc., 787 F.3d 408 (7th Cir. 2015) (reversing and remanding 

jury verdict of $2.46 billion after 13 years of litigation); Robbins v. Koger Props., Inc., 116 F.3d 

1441 (11th Cir. 1997) (reversing $81 million jury verdict after 19-day trial and dismissing case 

with prejudice); Anixter v. Home-Stake Prod. Co., 77 F.3d 1215 (10th Cir. 1996) (overturning 

plaintiffs’ verdict obtained after two decades of litigation); In re Apple Comp. Sec. Litig., 1991 

U.S. Dist. LEXIS 15608 (N.D. Cal. Sept. 6, 1991) ($100 million jury verdict vacated on post-trial 

motions).

164. Based on all the factors summarized above, Lead Plaintiffs and Lead Counsel 

respectfully submit that it was in the best interest of the Class to accept the immediate and 

substantial benefit conferred by the Settlement, instead of incurring the significant risk that the 

Class could recover a lesser amount, or nothing at all, after several additional years of arduous 

litigation. 
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VIII. LEAD PLAINTIFFS’ COMPLIANCE WITH THE COURT’S PRELIMINARY 
APPROVAL ORDER REQUIRING ISSUANCE OF NOTICE 

165. On January 29, 2018, the Court entered the Order Preliminarily Approving 

Settlement and Providing for Notice. ECF No. 256. This Order directed that the Notice of 

(I) Pendency of Class Action, Certification of Settlement Class, and Proposed Settlement; 

(II) Settlement Hearing; and (III) Motion for an Award of Attorneys’ Fees and Reimbursement of 

Litigation Expenses (the “Notice”) and Proof of Claim and Release Form (“Claim Form”) be 

disseminated to the Settlement Class. It also set a May 17, 2018 deadline for Settlement Class 

Members to submit objections to the Settlement, the Plan of Allocation, or the Fee and Expense 

Application, or to request exclusion from the Settlement Class, and set a final approval hearing 

date of June 7, 2018. 

166. On February 22, 2018, the Court granted Lead Plaintiffs’ motion to approve the 

revised Notice, and to modify the definition of the “Notice Date” in the Court’s January 29, 2018 

order from “twenty (20) business days after the date of entry of this Order” to March 13, 2018. See 

ECF No. 263.9

167. In accordance with the Preliminary Approval Order, Lead Counsel instructed JND 

Legal Administration (“JND”), the Court-approved Claims Administrator, to disseminate copies 

of the Notice and Claim Form by mail and to publish the Summary Notice. The Notice contains, 

among other things: (i) a description of the Action and the Settlement; (ii) the terms of the proposed 

Plan of Allocation; (iii) an explanation of Settlement Class Members’ right to participate in the 

Settlement; and (iv) an explanation of Settlement Class Members’ rights to object to the 

Settlement, the Plan of Allocation, or the Fee and Expense Application, or exclude themselves 

9 Unless otherwise noted, the January 29, 2018 and February 22, 2018 Orders are collectively 
referred to herein as the “Preliminary Approval Order.” 
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from the Settlement Class. The Notice also informs Settlement Class Members of Lead Counsel’s 

intent to apply for an award of attorneys’ fees in an amount not to exceed 25% of the Settlement 

Fund, and for reimbursement of Litigation Expenses in an amount not to exceed $450,000.00. To 

disseminate the Notice, JND obtained information from the Company and from banks, brokers, 

and other nominees regarding the names and addresses of potential Settlement Class Members. 

See Declaration of Robert Cormio Regarding (A) Mailing of Notice and Claim Form; 

(B) Publication of Summary Notice; and (C) Report on Requests for Exclusion Received to Date 

(the “Cormio Decl.”), attached hereto as Exhibit 4, at ¶¶3-6. 

168. On March 13, 2018, JND disseminated 4,853 copies of the Notice and Claim Form 

(together, the “Notice Packet”) to potential Settlement Class Members and nominees by first-class 

mail. See Cormio Decl. ¶¶3-4. As of May 2, 2018, JND disseminated 36,673 copies of the Notice 

Packet. Id. ¶7. 

169. On March 26, 2018, in accordance with the Preliminary Approval Order, JND 

caused the Summary Notice to be published in Investor’s Business Daily and to be transmitted 

over the PR Newswire. See Cormio Decl. ¶8. 

170. Lead Counsel also caused JND to establish a dedicated Settlement website, 

www.comScoreSecuritiesLitigation.com, to provide potential Settlement Class Members with 

information concerning the Action and the Settlement and access to downloadable copies of the 

Notice, Claim Form, Stipulation of Settlement, Preliminary Approval Order, and Complaint. See 

Cormio Decl. ¶10.  

171. As noted above, the deadline for Settlement Class Members to file objections to the 

Settlement, the Plan of Allocation, and/or the Fee and Expense Application, or to request exclusion 

from the Settlement Class, is May 17, 2018. To date, no objections to the Settlement or Lead 
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Counsel’s application for attorneys’ fees and expenses have been received, and no requests for 

exclusion have been received (see Cormio Decl. ¶11). Lead Counsel will file reply papers on or 

before May 31, 2018, after the deadline for submitting objections and requests for exclusion has 

passed, which will address any objections or requests for exclusion received. 

IX. ALLOCATION OF THE PROCEEDS OF THE SETTLEMENT 

172. In accordance with the Preliminary Approval Order, and as described in the Notice, 

all Settlement Class Members who want to participate in the distribution of the Net Settlement 

Fund, i.e., the Settlement Fund (including, if applicable, the net cash proceeds from the sale of any 

Class Settlement Shares as well as accrued interest thereon) less (i) any Taxes; (ii) the costs and 

expenses incurred in connection with providing notice to Settlement Class Members and 

administering the Settlement on behalf of Settlement Class Members; and (iii) any attorneys’ fees 

and Litigation Expenses awarded by the Court) must submit a valid Claim Form with all required 

information postmarked no later than May 29, 2018. As described in the Notice, the Net Settlement 

Fund will be distributed among eligible Class Members according to the Plan of Allocation 

approved by the Court. 

173. Lead Counsel worked extensively with Lead Plaintiffs’ damages expert in 

developing the proposed plan of allocation for the Net Settlement Fund. What’s more, Lead 

Counsel refined the Plan of Allocation further in response to comments that Lead Counsel received 

from possible claimants after the Court’s entry of the January 29, 2019 Preliminary Approval 

Order, with the intention to streamline the procedure by which the administrator will calculate 

claimants’ recognized losses and result in a more equitable distribution of settlement proceeds to 

the Settlement Class. See ECF No. 263. Lead Counsel believes that the Plan of Allocation provides 

a fair and reasonable method to equitably allocate the Net Settlement Fund among Settlement Class 

Members who suffered losses as result of the conduct alleged in the Complaint. 
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174. The Plan of Allocation is set forth at pages 14 to 18 of the Notice. See Cormio 

Decl., Ex. A at pp. 14-18. As described in the Notice, calculations under the Plan of Allocation are 

not intended to be estimates of, nor indicative of, the amounts that Settlement Class Members 

might have been able to recover at trial or estimates of the amounts that will be paid to Authorized 

Claimants pursuant to the Settlement. Notice ¶57. Instead, the calculations under the plan are only 

a method to weigh the claims of Settlement Class Members against one another for the purposes 

of making an equitable, pro rata allocation of the Net Settlement Fund. 

175. In developing the Plan of Allocation, Lead Plaintiffs’ damages expert calculated 

the estimated amount of artificial inflation in comScore common stock during the Settlement Class 

Period allegedly caused by Defendants’ alleged false and misleading statements and material 

omissions. In calculating the estimated artificial inflation and deflation allegedly caused by 

Defendants’ alleged misrepresentations and omissions, Lead Plaintiffs’ damages expert considered 

price changes in comScore common stock in reaction to certain public announcements allegedly 

revealing the truth concerning Defendants’ alleged misrepresentations and material omissions, 

adjusting for price changes that were attributable to market or industry forces. Notice ¶59.  

176. Under the Plan of Allocation, a “Recognized Loss Amount” will be calculated for 

each purchase or acquisition of comScore common stock during the Settlement Class Period that 

is listed in the Claim Form and for which adequate documentation is provided, with a multiple of 

1.15 applied to Recognized Loss Amounts for shares of comScore common stock acquired in 

exchange for shares of Rentrak common stock in connection with the Rentrak Merger. In general, 

the Recognized Loss Amounts calculated under the Plan of Allocation will be the lesser of: (a) the 

difference between the amount of alleged artificial inflation in comScore common stock at the time 

of purchase or acquisition and the time of sale, or (b) the difference between the purchase price 
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and the sale price (if sold during the Settlement Class Period). Under the Plan of Allocation, 

claimants who purchased shares during the Settlement Class Period but did not hold those shares 

through at least one of the 5 partial corrective disclosures10 will have no Recognized Loss Amount 

as to those transactions because any loss suffered on those transactions would not be the result of 

the alleged misstatements in the Action. Notice ¶¶60-61. 

177. In sum, the Plan of Allocation was designed to fairly and rationally allocate the 

proceeds of the Net Settlement Fund among Settlement Class Members based on damages they 

suffered on purchases of comScore common stock that were attributable to the misconduct alleged 

in the Complaint. Accordingly, Lead Counsel respectfully submits that the Plan of Allocation is 

fair and reasonable and should be approved by the Court. 

178. As noted above, as of May 2, 2018, 36,673 copies of the Notice, which contains the 

Plan of Allocation and advises Class Members of their right to object to the proposed Plan of 

Allocation, have been sent to potential Class Members and nominees. See Cormio Decl. ¶7. To 

date, no objection to the proposed Plan of Allocation has been received. 

X. THE FEE AND LITIGATION EXPENSE APPLICATION 

179. In addition to seeking final approval of the Settlement and Plan of Allocation, Lead 

Counsel is applying to the Court for an award of attorneys’ fees and reimbursement of Litigation 

Expenses on behalf of all Plaintiffs’ Counsel. 

180. Specifically, Lead Counsel is applying for a fee award of 23% of the Settlement 

Fund, or $25,300,000 million (in the same proportion of cash and stock as received in the 

Settlement) plus interest accrued at the same rate as earned by the Settlement Fund, and for 

10 The partial corrective disclosures occurred on August 31, 2015 (at 12:37 p.m. New York time), 
February 29, 2016 (after the close of trading), March 7, 2016 (before the opening of trading), June 
27, 2016 (after the close of trading), and November 23, 2016 (after the close of trading). 
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reimbursement of $296,362.39 in Plaintiffs’ Counsel’s Litigation Expenses. The amount of 

Plaintiffs’ Counsel’s incurred expenses for which Lead Counsel seek reimbursement, together with 

the amount of the award requested by Lead Plaintiffs pursuant to the PSLRA, is well below the 

maximum expense amount of $450,000.00 stated in the Notice. 

181. Based on the factors discussed below, and on the legal authorities discussed in the 

accompanying Fee Memorandum, we respectfully submit that Lead Counsel’s motion for fees and 

expenses should be granted. 

A. The Fee Application 

182. Lead Counsel is applying for a fee award to be paid from the Settlement Fund on a 

percentage basis. As discussed in the accompanying Fee Memorandum, the percentage method is 

the preferred method of fee recovery for common-fund cases in the Second Circuit.

183. Based on the quality of the result achieved, the extent and quality of the work 

performed, the significant risks of the litigation, and the fully contingent nature of the 

representation, Lead Counsel respectfully submits that the requested fee award is reasonable and 

should be approved. As discussed in the Fee Memorandum, a fee award of 23% of the Settlement 

Fund is fair and reasonable for attorneys’ fees in common-fund cases like this and is well within 

the range of percentages awarded for comparable settlements in class actions in this Court as well 

as other courts in this District and Circuit. 

1. Lead Plaintiffs Support The Fee Application 

184. Both Baton Rouge and Fresno are sophisticated investors that closely supervised 

and monitored the prosecution and settlement of this Action. See Declaration of Jeffrey R. Yates, 

Administrator of The Employees’ Retirement System of The City of Baton Rouge and Parish of 

East Baton Rouge, in Support of: (A) Lead Plaintiffs’ Motion for Final Approval of Class Action 

Settlement and Plan of Allocation; and (B) Lead Counsel’s Motion for an Award of Attorneys’ 
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Fees and Reimbursement of Litigation Expenses (the “Baton Rouge Decl.”), attached hereto as 

Exhibit 2, at ¶¶3-5; Declaration of Donald C. Kendig, Retirement Administrator of The Fresno 

County Employees’ Retirement Association, in Support of: (A) Lead Plaintiffs’ Motion for Final 

Approval of Class Action Settlement and Plan of Allocation; and (B) Lead Counsel’s Motion for 

an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Fresno Decl.”), 

attached hereto as Exhibit 3, at ¶¶2-6.  

185. Lead Plaintiffs each evaluated the Fee Application and believe it to be fair and 

reasonable. The fee requested represents a slight discount from the fee permitted in retainers 

agreements entered into between Lead Plaintiffs and Lead Counsel at the outset of the litigation. 

Lead Plaintiffs’ endorsements of the requested fee demonstrate its reasonableness and should be 

given weight in the Court’s consideration of the fee award. 

186. In addition, as noted above, the Lead Plaintiff in the In re Nathan action pending in 

Oregon state court has chosen to join the class, and fully supports the settlement and fee request 

in this Action. See Leviton Decl. ¶7 (Lead Plaintiff “fully supports the Settlement and Lead 

Counsel’s application for an award of attorneys’ fees and reimbursement of expenses.”).  

2. The Time And Labor Of Plaintiffs’ Counsel 

187. As set forth more fully above, the investigation, prosecution, and settlement of the 

claims asserted in this Action required extensive efforts on the part of Lead Counsel and other 

Plaintiffs’ Counsel, particularly in light of the complexity of the legal and factual issues raised by 

Lead Plaintiffs’ claims. Among many other things and described in more detail above, the tasks 

undertaken by Lead Counsel in this case included:  

(i) conducting a comprehensive factual investigation of the claims at issue in 

the Action,  

(ii) which included, among other things, a review of all relevant public 
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information, research of the applicable law, consulting with multiple experts, and 

identifying, locating, and interviewing 137 confidential witnesses;  

(iii) preparing and filing the detailed and particularized 163-page First Amended 

Complaint and the 194-page Complaint; 

(iv) responding to the comScore Defendants’ incorrect assertions in the Motion 

to Stay; 

(v) vigorously and successfully defending the motions to dismiss filed by 

Defendants, which included filing over 90 pages of briefing in opposition to the more than 

1,100 pages of briefing and exhibits filed by the Defendants, as well as preparing for and 

participating in hours of oral argument; 

(vi) identifying and retaining preeminent experts concerning loss causation, 

damages, market efficiency, and accounting; 

(vii) participating in extensive settlement negotiations with the assistance of the 

mediator, retired Judge Phillips, which included the submission of a comprehensive 

mediation statement, the review of numerous internal documents comScore produced in 

connection with its mediation submission, and an all-day formal mediation session and 

numerous follow-up calls with the mediator, Lead Plaintiffs, and Defendants; 

(viii) drafting the Stipulation of Settlement and related documents, which 

included several rounds of intensive back and forth negotiations between counsel;  

(ix) crafting the Notice to ensure that it addressed the Court’s concerns 

regarding the Rentrak dismissal; and  

(x) conducting extensive Due Diligence Discovery to confirm the adequacy, 

fairness, and reasonableness of the proposed Settlement, which involved the review and 
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analysis of more than 178,000 documents produced by comScore; continued consultations 

with experts; and interviews with numerous officers, directors, and employees of 

comScore. 

188. The first page of Exhibit 5 to this Declaration contains a summary chart of the hours 

expended and lodestar amounts for each Plaintiffs’ Counsel firm, as well as a summary of each 

firm’s Litigation Expenses. Included within each supporting declaration is a schedule summarizing 

the hours and lodestar of each firm from the inception of the case through and including April 27, 

2018, a summary of Litigation Expenses by category (as applicable), and a firm résumé. No time 

expended in preparing the application for fees and reimbursement of expenses has been included.

189. Attached as Ex. 5D is a declaration from the firm Block & Leviton LLP, which 

represents the plaintiff in the Nathan Action pending in Oregon state court. That declaration states 

that counsel in the Oregon action have a combined lodestar of $887,249.50. The proposed 

Settlement will release the vast majority of the claims asserted in the Nathan action and the lead 

plaintiff in that action is joining the Class here. Lead Counsel has agreed to compensate Block & 

Leviton LLP out of any fee award granted here, based on among other things, the work they 

performed in the Nathan action, which may have benefited the Class here by increasing pressure 

on Defendants to settle. Note that Block & Leviton LLP’s lodestar is not included in the lodestar 

cross-check analysis submitted in Lead Plaintiffs’ motion for attorneys’ fees.

190. As shown in Exhibit 5, Plaintiffs’ Counsel collectively expended a total of 

44,278.85 hours in investigating, prosecuting, and settling the Action from its inception through 

and including April 27, 2018, for a total lodestar of $17,959,973.75. The requested fee of 23% of 

the Settlement Fund (i.e., $25,300,000 plus interest), therefore represents a multiplier of 

approximately 1.41 of the total lodestar.
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191. Plaintiffs’ Counsel’s rates are fair and reasonable market rates for complex 

litigation. These rates also compare favorably with the rates charged by comScore’s primary 

defense counsel in this Action, which range from $650 up to $1,300 per hour for its partners and 

from $510 to $965 per hour for its associates, with its staff attorney rate at $475 per hour.11

192. As detailed above, throughout this case, Lead Counsel devoted substantial time to 

the prosecution of the Action. I maintained control of and monitored the work performed by other 

lawyers at BLB&G and other Plaintiffs’ Counsel on this case. While I personally devoted 

substantial time to this case—personally appeared in Court; liaised with the Lead Plaintiffs; 

participated in the mediation; and reviewed and edited all pleadings, motions, and correspondence 

prepared on behalf of Lead Plaintiffs and the Settlement Class—other experienced attorneys at my 

firm were involved in the litigation and settlement negotiations. More junior attorneys and 

paralegals also worked on matters appropriate to their skill and experience level. Throughout the 

litigation, Plaintiffs’ Counsel maintained an appropriate level of staffing that avoided unnecessary 

effort and instead ensured the efficient prosecution of this litigation. 

11 This information was obtained from the following publicly available, sworn fee applications 
submitted in in 2017, which Lead Counsel can provide at the Court’s request: First and Final 
Application (Jan. 22, 2017 through Apr. 11, 2017), In re DACCO Transmission Parts (NY), Inc., 
No. 16-13245 (MKV) (Bankr. S.D.N.Y. May 26, 2017), ECF No. 504; Second Interim Application 
(Jun. 1, 2017 through Jul. 31, 2017), In re General Wireless Operations Inc., No. 17-10506 (BLS) 
(Bankr. D. Del. Sep. 22, 2017), ECF No. 985; Ninth and Eleventh Monthly Applications (Aug. & 
Oct. 2017), In re APP Winddown, LLC, No. 16-12551 (BLS) (Bankr. D. Del. Oct. 3 & Nov. 15, 
2017), ECF Nos. 1230, 1367; Third Interim Application (May 1, 2017 through Jul. 31, 2017), In 
re APP Winddown, LLC, No. 16-12551 (BLS) (Bankr. D. Del. Oct. 19, 2017), ECF No. 1327; 
Greenberg Declaration (as of Nov. 2017), In re M&G USA Corp., No. 17-12307 (BLS) (Bankr. D. 
Del Nov. 10, 2017), ECF. No. 138-4; First Monthly Application (Oct. 31, 2017 through Nov. 30, 
2017), In re M&G USA Corp., No. 17-12307 (BLS) (Bankr. D. Del Dec. 5, 2017), ECF. No. 362; 
Monthly Statement of Services Rendered (Oct. 1, 2017 through Oct. 23, 2017), In re Soundview 
Elite Ltd., No. 13-13098 (MKV) (Bankr. S.D.N.Y. Nov. 17, 2017), ECF No. 1562; Declaration of 
Laura Washington Sawyer in Support of Wells Fargo’s Motion for Attorneys’ Fees, Loreley 
Financing (Jersey) No. 3 Ltd. v. Wells Fargo Securities, LLC, No. 12-CV-3723 (RJS) (S.D.N.Y. 
Jun. 19, 2017), ECF No. 261.  
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3. The Skill And Experience Of Plaintiffs’ Counsel 

193. As demonstrated by the firm résumé attached as Exhibit 3 to Exhibit 5A, BLB&G 

is among the most experienced and skilled law firms in the securities-litigation field, with a long 

and successful track record representing investors in cases of this kind. BLB&G is consistently 

ranked among the top plaintiffs’ firms in the country. Further, BLB&G has taken similar complex 

cases like this to trial, and it is among the few firms with experience doing so on behalf of plaintiffs 

in securities class actions. I believe that this willingness and ability to take complex cases to trial 

added valuable leverage in the settlement negotiations.12

4. Standing And Caliber Of Defendants’ Counsel 

194. The quality of the work performed by Lead Counsel in attaining the Settlement 

should also be evaluated in light of the quality of the opposition. Here, the comScore Defendants 

were vigorously represented first by Quinn Emanuel Urquhart & Sullivan, and then by Jones Day, 

two of the country’s most prestigious and experienced firms. The Individual Defendants were 

likewise represented by a rogue’s gallery of respected and esteemed defense firms, including: 

Steptoe & Johnson LLP; Hogan Lovells U.S. LLP; Williams & Connolly LLP; and Spears & Imes 

LLP. In the face of this experienced, formidable, and well-financed opposition, Lead Counsel was 

nonetheless able to defeat completely Defendants’ motions to dismiss and to settle the case on 

terms favorable to the Settlement Class.

12 As demonstrated by its firm résumé submitted with this Declaration, Kessler Topaz (counsel for 
Named Plaintiff Huff) is also a class-action law firm with significant experience in the securities-
litigation field. See Exhibit 3 to Exhibit 5B (Kessler Topaz firm résumé). 
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5. The Risks Of Litigation And The Need To Ensure The Availability Of 
Competent Counsel In High-Risk Contingent Securities Cases 

195. This prosecution was undertaken by Lead Counsel entirely on a contingent-fee 

basis. The risks assumed by Lead Counsel in bringing these claims to a successful conclusion are 

described above. Those risks are also relevant to an award of attorneys’ fees. 

196. From the outset, Lead Counsel understood that it was embarking on a complex, 

expensive, and lengthy litigation with no guarantee of ever being compensated for the substantial 

investment of time and money the case would require. In undertaking that responsibility, Lead 

Counsel was obligated to ensure that sufficient resources were dedicated to the prosecution of the 

Action, and that funds were available to compensate staff and to cover the considerable litigation 

costs that a case like this requires. With an average lag time of several years for these cases to 

conclude, the financial burden on contingent-fee counsel is far greater than on a firm that is paid 

on an ongoing basis. Indeed, Plaintiffs’ Counsel received no compensation during the course of 

the Action and have collectively incurred over $296,362.39 in Litigation Expenses in prosecuting 

the Action for the benefit of the Settlement Class. 

197. Lead Counsel also bore the risk that no recovery would be achieved. As discussed 

above, from the outset, this case presented multiple risks and uncertainties that could have 

prevented any recovery whatsoever. Despite the most vigorous and competent of efforts, success 

in contingent-fee litigation like this Action is never assured. 

198. Lead Counsel knows from experience that the commencement of a class action does 

not guarantee a settlement. To the contrary, it takes hard work and diligence by skilled counsel to 

develop the facts and theories that are needed to sustain a complaint or win at trial, or to induce 

sophisticated defendants to engage in serious settlement negotiations at meaningful levels. 
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199. Moreover, courts have repeatedly recognized that it is in the public interest to have 

experienced and able counsel enforce the securities laws and regulations pertaining to the duties 

of officers and directors of public companies. As recognized by Congress through the passage of 

the PSLRA, vigorous private enforcement of the federal securities laws can only occur if private 

investors, particularly institutional investors, take an active role in protecting the interests of 

shareholders. To carry out this important public policy, the courts should award fees that 

adequately compensate plaintiffs’ counsel in light of the risks undertaken in prosecuting a 

securities class action. 

200. Lead Counsel’s extensive and persistent efforts in the face of substantial risks and 

uncertainties have resulted in a significant recovery for the benefit of the Settlement Class. In these 

circumstances, and in consideration of the hard work performed and the excellent result achieved, 

I believe the requested fee is reasonable and should be approved. 

6. The Settlement Class’s Reaction To The Fee Application 

201. As noted above, as of May 2, 2018, a total of 36,673 Notice Packets have been 

mailed to potential Settlement Class Members and nominees advising them that Lead Counsel 

would apply for an award of attorneys’ fees in an amount not to exceed 25% of the Settlement 

Fund. See Cormio Decl. ¶7. In addition, the Court-approved Summary Notice has been published 

in Investor’s Business Daily and transmitted over the PR Newswire. Id. at ¶8. To date, no objection 

to the attorneys’ fees stated in the Notice has been received. Should any objections be received, 

they will be addressed in Lead Counsel’s reply papers to be filed on or before May 31, 2018, after 

the deadline for submitting objections has passed. 

202. In sum, Lead Counsel accepted this case on a contingency basis, committed 

significant resources to it, and prosecuted it without any compensation or guarantee of success. 

Based on the favorable result obtained, the quality of the work performed, the risks of the Action, 
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and the contingent nature of the representation, Lead Counsel respectfully submits that a fee award 

of 23% is fair and reasonable and is supported by the fee awards courts have granted in comparable 

cases. 

B. The Litigation Expense Application 

203. Lead Counsel, on behalf of Plaintiffs’ Counsel also seeks reimbursement from the 

Settlement Fund of $296,362.39 in Litigation Expenses that were reasonably incurred by 

Plaintiffs’ Counsel in connection with commencing, litigating, and settling the claims asserted in 

the Action (the “Expense Application”). 

204. From the outset of the Action, Lead Counsel and other Plaintiffs’ Counsel have 

been cognizant of the fact that they might not recover any of their expenses, and, further, if there 

were to be reimbursement of expenses, it would not occur until the Action was successfully 

resolved, often a period lasting several years. Lead Counsel also understood that, even assuming 

that the case was ultimately successful, reimbursement of expenses would not necessarily 

compensate them for the lost use of funds advanced by them to prosecute the Action. 

Consequently, Lead Counsel was motivated to, and did, take significant steps to minimize 

expenses whenever practicable without jeopardizing the vigorous and efficient prosecution of the 

case. 

205. As shown in Exhibit 5 to this Declaration, Plaintiffs’ Counsel have incurred a total 

of $296,362.39 in unreimbursed Litigation Expenses in prosecuting the Action. The expenses are 

summarized in Exhibit 6, which was prepared based on the declarations submitted by each firm 

and identifies each category of expense, e.g., expert fees, online research, out-of-town travel, 

mediation fees, and photocopying expenses, and the amount incurred for each category. These 

expense items are billed separately by Plaintiffs’ Counsel and are not duplicated in Plaintiffs’ 

Counsel’s billing rates. 
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206. Of the total amount of expenses, $174,019.39, or approximately 59%, was incurred 

for the retention of experts. As noted above, Lead Counsel consulted extensively with experts 

concerning loss causation, damages, market efficiency, and accounting issues. 

207. Another large component of the Litigation Expenses was for online legal and 

factual research, which was necessary to prepare the complaints, research the law pertaining to the 

claims asserted in the Action, and oppose Defendants’ motions to dismiss. The total charges for 

online legal and factual research amount to $36,155.68, or approximately 12% of the total amount 

of expenses. 

208. Plaintiffs’ Counsel have also incurred expenses totaling $21,500.00 (approximately 

7% of total expenses) for mediation fees charged by former Judge Phillips. 

209. The other expenses for which Lead Counsel seeks reimbursement are the types of 

expenses that are necessarily incurred in litigation and routinely charged to clients billed by the 

hour. These expenses include, among others, court fees, copying costs, and out-of-town travel 

costs. 

210. All of the Litigation Expenses incurred by Plaintiffs’ Counsel were reasonable and 

necessary to the successful litigation of the Action, and have been approved by Lead Plaintiffs. 

See Baton Rouge Decl. ¶4; Fresno Decl. ¶8. 

211. Additionally, in accordance with the PSLRA, Lead Plaintiffs Baton Rouge and 

Fresno seek reimbursement of their reasonable costs and expenses incurred directly in connection 

with their representation of the Settlement Class, in the amount of $950.36 and $5,019.12, 

respectively, for a total of $5,969.48. See Baton Rouge Decl. ¶¶5-7; Fresno Decl. ¶¶9-11. 

212. The Notice informed potential Class Members that Lead Counsel would seek 

reimbursement of Litigation Expenses in an amount not to exceed $450,000.00. The total amount 
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bVSW` e]`Y ^`]aSQcbW\U O\R RSTS\RW\U ZO`US& Q][^ZSf aSQc`WbWSa QZOaa OQbW]\a acQV Oa bVWa( ? O[ 

TO[WZWO` eWbV bVS STT]`b& Q`SObWdWbg& O\R hSOZ bVSg ^cb W\b] bVSW` e]`Y( ? Sf^SQbSR bVOb bVSg e]cZR 

`S^`SaS\b bVSW` QZWS\ba W\ bVS aO[S [O\\S` VS`S& Oa bVSg RWR( 6ZZ Q]c\aSZ RWa^ZOgSR bVS VWUVSab ZSdSZ 

]T ^`]TSaaW]\OZWa[ W\ QO``gW\U ]cb bVSW` RcbWSa ]\ PSVOZT ]T bVSW` `Sa^SQbWdS QZWS\ba( IVS HSbbZS[S\b 
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Wa bVS RW`SQb `SacZb ]T OZZ Q]c\aSZka Sf^S`WS\QS& `S^cbObW]\& O\R OPWZWbg W\ bVSaS bg^Sa ]T Q][^ZSf 

QZOaa OQbW]\a( 

? RSQZO`S c\RS` ^S\OZbg ]T ^S`Xc`g bVOb bVS T]`SU]W\U TOQba O`S b`cS O\R Q]``SQb O\R bVOb bVWa 

RSQZO`ObW]\ eOa SfSQcbSR bVWa ,\R ROg ]T COg& ,*+2( 

                 B6MD G( F>?BB?FH 
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B74 5@4A=> 2>C=BG 4<?;>G44AQ @4B8@4<4=B 0AA>280B8>=% 8= AC??>@B 

>5. #0$ ;403 ?;08=B855AQ <>B8>= 5>@ 58=0; 0??@>D0; >5 A4BB;4<4=B 

0=3 ?;0= >5 0;;>20B8>=/ 0=3 #1$ ;403 2>C=A4;QA <>B8>= 5>@ 0= 

0E0@3 >5 0BB>@=4GAQ 544A 0=3 @48<1C@A4<4=B >5 4F?4=A4A 

?' 9]\OZR 8) AS\RWU' VS`SPg RSQZO`S c\RS` ^S\OZbg ]T ^S`Xc`g Oa T]ZZ]ea4 

+) ? O[ bVS GSbW`S[S\b 6R[W\Wab`Ob]` ]T bVS <`Sa\] 8]c\bg ;[^Z]gSSak GSbW`S[S\b 

6aa]QWObW]\ %i<`Sa\]j&' ]\S ]T bVS 8]c`b(O^^]W\bSR BSOR FZOW\bWTTa W\ bVS OP]dS(QO^bW]\SR 

aSQc`WbWSa QZOaa OQbW]\ %bVS i6QbW]\j&)+ ? acP[Wb bVWa RSQZO`ObW]\ ]\ PSVOZT ]T <`Sa\] O\R W\ 

ac^^]`b ]T4 %O& BSOR FZOW\bWTTak []bW]\ T]` TW\OZ O^^`]dOZ ]T bVS ^`]^]aSR HSbbZS[S\b O\R O^^`]dOZ 

]T bVS ^`]^]aSR FZO\ ]T 6ZZ]QObW]\5 O\R %P& BSOR 8]c\aSZka []bW]\ T]` O\ OeO`R ]T Obb]`\Sgak 

+ J\ZSaa ]bVS`eWaS RSTW\SR W\ bVWa 9SQZO`ObW]\' OZZ QO^WbOZWhSR bS`[a VOdS bVS [SO\W\Ua RSTW\SR W\ 
bVS HbW^cZObW]\ O\R 6U`SS[S\b ]T HSbbZS[S\b' RObSR 9SQS[PS` ,2' ,*+1) "## ;8< D]) ,/*(+) 
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TSSa O\R `SW[Pc`aS[S\b ]T BWbWUObW]\ ;f^S\aSa' eVWQV W\QZcRSa <`Sa\]ka `S_cSab b] `SQ]dS` bVS 

`SOa]\OPZS Q]aba O\R Sf^S\aSa W\Qc``SR W\ Q]\\SQbW]\ eWbV Wba `S^`SaS\bObW]\ ]T bVS HSbbZS[S\b 

8ZOaa W\ bVWa ZWbWUObW]\)  

,) ? O[ OeO`S ]T O\R c\RS`abO\R bVS `S_cW`S[S\ba O\R `Sa^]\aWPWZWbWSa ]T O 

`S^`SaS\bObWdS ^ZOW\bWTT W\ O aSQc`WbWSa QZOaa OQbW]\' W\QZcRW\U bV]aS aSb T]`bV W\ bVS F`WdObS 

HSQc`WbWSa BWbWUObW]\ GST]`[ 6Qb ]T +33/ %iFHBG6j&) ? VOdS ^S`a]\OZ Y\]eZSRUS ]T bVS [ObbS`a 

aSb T]`bV W\ bVWa 9SQZO`ObW]\' Oa ? VOdS PSS\ RW`SQbZg W\d]ZdSR W\ []\Wb]`W\U O\R ]dS`aSSW\U bVS 

^`]aSQcbW]\ ]T bVS 6QbW]\' Oa eSZZ Oa bVS \SU]bWObW]\a ZSORW\U b] bVS HSbbZS[S\b' O\R ? Q]cZR O\R 

e]cZR bSabWTg Q][^SbS\bZg b] bVSaS [ObbS`a) 

8& 5@4A=>QA >D4@A867B >5 B74 ;8B860B8>= 

-) <`Sa\] Wa O\ W\RS^S\RS\b Oaa]QWObW]\ SabOPZWaVSR Pg bVS 8]c\bg ;[^Z]gSSa 

GSbW`S[S\b BOe ]T +3-1 bVOb ^`]dWRSa `SbW`S[S\b OZZ]eO\QSa O\R ]bVS` PS\STWba b] SZWUWPZS 

S[^Z]gSSa ]T bVS 8]c\bg ]T <`Sa\] O\R ^O`bWQW^ObW\U OUS\QWSa)  

.) E\ PSVOZT ]T <`Sa\]' ? VOR `SUcZO` Q][[c\WQObW]\a eWbV bVS 8]c`b(O^^]W\bSR 

BSOR 8]c\aSZ' 7S`\abSW\ BWb]eWbh 7S`US` $ =`]aa[O\\ BBF %i7B7$=j&' bV`]cUV]cb bVWa 

ZWbWUObW]\) IV`]cUV [g O\R ]bVS` <`Sa\] S[^Z]gSSak OQbWdS O\R Q]\bW\c]ca W\d]ZdS[S\b' <`Sa\] 

QZ]aSZg ac^S`dWaSR' QO`STcZZg []\Wb]`SR' O\R eS`S OQbWdSZg W\d]ZdSR W\ OZZ [ObS`WOZ Oa^SQba ]T bVS 

^`]aSQcbW]\ ]T bVS 6QbW]\) <`Sa\] `SQSWdSR ^S`W]RWQ abObca `S^]`ba T`][ 7B7$= ]\ QOaS 

RSdSZ]^[S\ba' O\R ^O`bWQW^ObSR W\ `SUcZO` RWaQcaaW]\a eWbV Obb]`\Sga T`][ 7B7$= Q]\QS`\W\U 

bVS ^`]aSQcbW]\ ]T bVS 6QbW]\' bVS ab`S\UbVa ]T O\R `WaYa b] bVS QZOW[a' O\R ^]bS\bWOZ aSbbZS[S\b) ?\ 

^O`bWQcZO '̀ bV`]cUV]cb bVS Q]c`aS ]T bVWa 6QbW]\' ?4  

%O& Q][[c\WQObSR eWbV 7B7$= Pg S[OWZ O\R bSZS^V]\S O\R W\ e`WbW\U `SUO`RW\U bVS 
^]abc`S O\R ^`]U`Saa ]T bVS QOaS5  

%P& `SdWSeSR OZZ aWU\WTWQO\b ^ZSORW\Ua O\R P`WSTa TWZSR W\ bVS 6QbW]\5  
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%Q& Q]\acZbSR eWbV 7B7$= `SUO`RW\U bVS aSbbZS[S\b \SU]bWObW]\a5 O\R  

%R& SdOZcObSR O\R O^^`]dSR bVS ^`]^]aSR HSbbZS[S\b)  
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/) IV`]cUV [g ^O`bWQW^ObW]\' <`Sa\] eOa YS^b W\T]`[SR ]T bVS ^`]U`Saa ]T bVS 

aSbbZS[S\b \SU]bWObW]\a W\ bVWa ZWbWUObW]\) 7ST]`S O\R Rc`W\U bVS [SRWObW]\ ^`]QSaa ^`SaWRSR ]dS` 

Pg T]`[S` J\WbSR HbObSa 9Wab`WQb @cRUS BOg\ G) FVWZZW^a' ? Q]\TS``SR eWbV 7B7$= `SUO`RW\U bVS 

^O`bWSak `Sa^SQbWdS ^]aWbW]\a O\R bVS [SRWOb]`ka `SQ][[S\RObW]\) ? Q]\bW\cSR b] Q]\TS` eWbV 

7B7$= Rc`W\U bVS []\bVa OTbS` bVS [SRWObW]\ ^`]QSaa Oa bVS TW\OZ bS`[a ]T bVS aSbbZS[S\b 

Q]\bW\cSR b] PS \SU]bWObSR) 

0) 7OaSR ]\ Wba W\d]ZdS[S\b bV`]cUV]cb bVS ^`]aSQcbW]\ O\R `Sa]ZcbW]\ ]T bVS QZOW[a 

OaaS`bSR W\ bVS 6QbW]\' <`Sa\] PSZWSdSa bVOb bVS ^`]^]aSR HSbbZS[S\b Wa TOW '̀ `SOa]\OPZS' O\R 

ORS_cObS b] bVS HSbbZS[S\b 8ZOaa) <`Sa\] PSZWSdSa bVOb bVS HSbbZS[S\b ^`]dWRSa O\ SfQSZZS\b 

`SQ]dS`g T]` bVS HSbbZS[S\b 8ZOaa' ^O`bWQcZO`Zg W\ ZWUVb ]T bVS `WaYa ]T Q]\bW\cSR ZWbWUObW]\) 

IVS`ST]`S' <`Sa\] ab`]\UZg S\R]`aSa O^^`]dOZ ]T bVS HSbbZS[S\b Pg bVS 8]c`b)  

888& 5@4A=> AC??>@BA ;403 2>C=A4;QA  

<>B8>= 5>@ 0= 0E0@3 >5 0BB>@=4GAQ 544A 0=3 

@48<1C@A4<4=B >5 ;8B860B8>= 4F?4=A4A 

1) <`Sa\] PSZWSdSa bVOb bVS `S_cSab T]` O\ OeO`R ]T Obb]`\Sgak TSSa W\ bVS O[]c\b ]T 

,-# ]T bVS HSbbZS[S\b <c\R Wa TOW` O\R `SOa]\OPZS W\ ZWUVb ]T bVS e]`Y bVOb FZOW\bWTTak 8]c\aSZ 

^S`T]`[SR ]\ PSVOZT ]T bVS HSbbZS[S\b 8ZOaa) <`Sa\] bOYSa aS`W]caZg Wba `]ZS Oa O BSOR FZOW\bWTT b] 

S\ac`S bVOb Obb]`\Sgak TSSa O`S TOW` W\ ZWUVb ]T bVS `SacZb OQVWSdSR T]` bVS HSbbZS[S\b 8ZOaa O\R 

`SOa]\OPZg Q][^S\aObS FZOW\bWTTak 8]c\aSZ T]` bVS e]`Y W\d]ZdSR O\R bVS acPabO\bWOZ `WaYa 

Q]c\aSZ c\RS`b]]Y W\ ZWbWUObW\U bVS 6QbW]\) <`Sa\] VOa SdOZcObSR BSOR 8]c\aSZka TSS `S_cSab W\ 

bVWa 6QbW]\ Pg Q]\aWRS`W\U bVS e]`Y ^S`T]`[SR Pg FZOW\bWTTak 8]c\aSZ O\R bVS acPabO\bWOZ 

`SQ]dS`g ]PbOW\SR T]` bVS HSbbZS[S\b 8ZOaa) 
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2) <`Sa\] Tc`bVS` PSZWSdSa bVOb bVS BWbWUObW]\ ;f^S\aSa PSW\U `S_cSabSR T]` 

`SW[Pc`aS[S\b b] FZOW\bWTTak 8]c\aSZ O`S `SOa]\OPZS' O\R `S^`SaS\b Q]aba O\R Sf^S\aSa \SQSaaO`g 

T]` bVS W\abWbcbW]\' ^`]aSQcbW]\ O\R `Sa]ZcbW]\ ]T bVS QZOW[a W\ bVS 6QbW]\) 7OaSR ]\ bVS T]`SU]W\U' 

O\R Q]\aWabS\b eWbV Wba ]PZWUObW]\ b] bVS HSbbZS[S\b 8ZOaa b] ]PbOW\ bVS PSab `SacZb Ob bVS []ab 

STTWQWS\b Q]ab' <`Sa\] TcZZg ac^^]`ba BSOR 8]c\aSZka []bW]\ T]` O\ OeO`R ]T Obb]`\Sgak TSSa O\R 

`SW[Pc`aS[S\b ]T BWbWUObW]\ ;f^S\aSa) 

3) <`Sa\] c\RS`abO\Ra bVOb `SW[Pc`aS[S\b ]T O QZOaa `S^`SaS\bObWdSka `SOa]\OPZS 

Q]aba O\R Sf^S\aSa Wa OcbV]`WhSR c\RS` bVS FHBG6) <]` bVWa `SOa]\' W\ Q]\\SQbW]\ eWbV BSOR 

8]c\aSZka `S_cSab T]` `SW[Pc`aS[S\b ]T BWbWUObW]\ ;f^S\aSa' <`Sa\] aSSYa `SW[Pc`aS[S\b T]` bVS 

Q]aba O\R Sf^S\aSa bVOb bVSg W\Qc``SR RW`SQbZg `SZObW\U b] Wba `S^`SaS\bObW]\ ]T bVS HSbbZS[S\b 

8ZOaa W\ bVS 6QbW]\)  

+*) Cg ^`W[O`g `Sa^]\aWPWZWbg Ob <`Sa\] W\d]ZdSa ]dS`aSSW\U OZZ Oa^SQba ]T <`Sa\]ka 

]^S`ObW]\a' W\QZcRW\U ]dS`aSSW\U ZWbWUObW]\ [ObbS`a W\d]ZdW\U bVS Tc\Ra' acQV Oa <`Sa\]ka 

OQbWdWbWSa W\ aSQc`WbWSa QZOaa OQbW]\a eVS`S %Oa VS`S& Wb VOa PSS\ O^^]W\bSR O BSOR FZOW\bWTT) IVS 

T]ZZ]eW\U S[^Z]gSSa ]T <`Sa\] OZa] ^O`bWQW^ObSR W\ bVS ^`]aSQcbW]\ ]T bVWa 6QbW]\4 8]\]` >W\Ra' 

7SQYg K)' 9OZUW\RS` HO\UVS`O' 7`gO\ 6)' FO[ <W\S' ;ZWhOPSbV K)' 9]Z]`Sa GS\baQVZS '̀ O\R 

;ZWhOPSbV 6dOZ]a) 

++) IVS bW[S bVOb eS RSd]bSR b] bVS `S^`SaS\bObW]\ ]T bVS HSbbZS[S\b 8ZOaa W\ bVWa 

6QbW]\ eOa bW[S bVOb eS ]bVS`eWaS e]cZR VOdS a^S\b ]\ ]bVS` e]`Y T]` <`Sa\] O\R' bVca' 

`S^`SaS\bSR O Q]ab b] <`Sa\]) <`Sa\] aSSYa `SW[Pc`aS[S\b W\ bVS O[]c\b ]T "/'*+3)+, T]` bVS 

bW[S ]T bVS T]ZZ]eW\U ^S`a]\\SZ4 
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Sf^S\aSa W\Qc``SR W\ ^`]aSQcbW\U bVS 6QbW]\ ]\ PSVOZT ]T bVS HSbbZS[S\b 8ZOaa) 

? RSQZO`S c\RS` ^S\OZbg ]T ^S`Xc`g c\RS` bVS ZOea ]T bVS J\WbSR HbObSa ]T 6[S`WQO bVOb bVS 
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<`Sa\])  
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PQVKEG!CPF!ENCKO!HQTO=!)D*!RWDNKECVKQP!QH!UWOOCT[!PQVKEG=!

CPF!)E*!TGRQTV!QP!TGSWGUVU!HQT!GZENWUKQP!TGEGKXGF!VQ!FCVG!

K-!Tqdgtv!Eqtokq-!jgtgd{!fgenctg!wpfgt!rgpcnv{!qh!rgtlwt{!cu!hqnnqyu<!

2/ K!co!Fktgevqt!qh!Ugewtkvkgu!Encuu!Cevkqpu!cv!LPF!Ngicn!Cfokpkuvtcvkqp!"V36.W#/!

Rwtuwcpv!vq!PFC -LQNPXO Lcpwct{!3;-!3129!Qtfgt!Rtgnkokpctkn{!Crrtqxkpi!Ugvvngogpv!cpf!Rtqxkfkpi!

hqt!Pqvkeg!)GEH!Pq/!367*-!Ngcf!Eqwpugn!ycu!cwvjqtk|gf!vq!tgvckp!LPF!cu!vjg!Enckou!Cfokpkuvtcvqt!
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kp!eqppgevkqp!ykvj!vjg!Ugvvngogpv!qh!vjg!cdqxg.ecrvkqpgf!cevkqp!"PFC V,APGLKW#/2!K!co!qxgt!32!{gctu!

qh!cig!cpf!co!pqv!c!rctv{!vq!vjg!Cevkqp/!K!jcxg!rgtuqpcn!mpqyngfig!qh!vjg!hcevu!ugv!hqtvj!jgtgkp!

cpf-!kh!ecnngf!cu!c!ykvpguu-!eqwnf!cpf!yqwnf!vguvkh{!eqorgvgpvn{!vjgtgvq/!

OCKNKPI!QH!VJG!PQVKEG!CPF!ENCKO!HQTO!

3/ Rwtuwcpv! vq! vjg! Rtgnkokpct{! Crrtqxcn! Qtfgt-3! LPF! ockngf! vjg! Pqvkeg! qh!

)K*!Rgpfgpe{! qh! Encuu! Cevkqp-! Egtvkhkecvkqp! qh! Ugvvngogpv! Encuu-! cpf! Rtqrqugf! Ugvvngogpv=!

)KK*!Ugvvngogpv!Jgctkpi=!cpf!)KKK*!Oqvkqp!hqt!cp!CS?NB LD ,PPLNKCTOX 0CCO ?KB 9CGJ@QNOCJCKP LD 

Nkvkicvkqp!Gzrgpugu!"PFC V6LPGACW# cpf!vjg!Rtqqh!qh!Encko!cpf!Tgngcug!Hqto!)vjg!VEncko!HqtoW 

cpf-!ALIICAPGRCIT SGPF PFC 6LPGAC$ PFC V6LPGAC 8?AHCPW# PL MLPCKPG?I Ugvvngogpv!Encuu!Ogodgtu/!C!

eqr{!qh!vjg!Pqvkeg!Rcemgv!ku!cvvcejgf!jgtgvq!cu!Gzjkdkv!C/!!

4/ Qp!Hgdtwct{!2-!3129-!LPF!tgegkxgf!vyq!fcvc!hkngu!htqo!Ngcf!Eqwpugn!rtqxkfgf!d{!

FghgpfcpPOX -LQKOCI eqpvckpkpi! vjg! pcogu! cpf! cfftguugu! qh! 452! rqvgpvkcn! Ugvvngogpv! Encuu!

Ogodgtu/!LPF!cnuq!tgugctejgf!hknkpiu!ykvj!vjg!W/U/!Ugewtkvkgu!cpf!Gzejcpig!Eqookuukqp!)UGE*!

qp!Hqto!24.H!vq!kfgpvkh{!cffkvkqpcn!kpuvkvwvkqpu!qt!gpvkvkgu!yjq!oc{!jcxg!jgnf!eqoUeqtg!eqooqp!

uvqem!)kpenwfkpi!cp{!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!ceswktgf!cu!c!tguwnv!qh!vjg!Ogtigt!dgvyggp!

eqoUeqtg!cpf!Tgpvtcm!eqpuwoocvgf!qp!Lcpwct{!3;-!3127*!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf/!Cu!

c! tguwnv-! cp!cffkvkqpcn!615!cfftguu! tgeqtfu!ygtg!cffgf! vq! vjg! nkuv!qh!rqvgpvkcn!Ugvvngogpv!Encuu!

Ogodgtu/!Qp!Octej!24-!3129-!LPF!ecwugf!Pqvkeg!Rcemgvu!vq!dg!ugpv!d{!hktuv.encuu!ockn!vq!vjgug!

956!rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgtu/!

2! Wpnguu! qvjgtykug! fghkpgf! jgtgkp-! cnn! ecrkvcnk|gf! vgtou! jcxg! vjg! ogcpkpiu! ugv! hqtvj! kp! vjg!
Uvkrwncvkqp! cpf! Citggogpv! qh! Ugvvngogpv! fcvgf! Fgegodgt! 39-! 3128! )GEH! Pq/! 361.2*! )vjg!
V;PGMQI?PGLKW#%

3!Qp!Hgdtwct{!33-!3129-!vjg!Eqwtv!oqfkhkgf!vjku!Qtfgt!PL ?JCKB PFC BCDGKGPGLK LD V6LPGAC .?PCW 

DNLJ VPSCKPT "(&# @QOGKCOO B?TO ?DPCN PFC B?PC LD CKPNT LD PFGO 7NBCNW PL 5?NAF ')$ (&'*$ ?KB 

crrtqxgf! vjg! tgxkugf!Pqvkeg/! Ugg! GEH!Pq/!374/! Vjg! Lcpwct{! 3;-! 3129! cpf!Hgdtwct{! 33-! 3129!
Qtfgtu!ctg!eqnngevkxgn{!tghgttgB PL FCNCGK ?O PFC V8NCIGJGK?NT ,MMNLR?I 7NBCN%W
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5/ Cu!kp!oquv!encuu!cevkqpu!qh!vjku!pcvwtg-!vjg!nctig!oclqtkv{!qh!rqvgpvkcn!Ugvvngogpv!

Encuu!Ogodgtu!ctg!gzrgevgf!vq!dg!dgpghkekcn!rwtejcugtu!SFLOC OCAQNGPGCO ?NC FCIB GK VOPNCCP K?JCW 

U k/g/-!vjg!ugewtkvkgu!ctg!rwtejcugf!d{!dtqmgtcig!hktou-!dcpmu-!kpuvkvwvkqpu-!cpf!qvjgt!vjktf.rctv{!

pqokpggu! kp! vjg!pcog!qh! vjg! tgurgevkxg!pqokpggu-!qp!dgjcnh!qh! vjg!dgpghkekcn!rwtejcugtu/!LPF!

ockpvckpu!c!rtqrtkgvct{!fcvcdcug!ykvj!pcogu!cpf!cfftguugu!qh!vjg!nctiguv!cpf!oquv!eqooqp!dcpmu-!

dtqmgtu-!cpf!qvjgt!pqokpggu!"PFC VLPF!Dtqmgt!.?P?@?OCW#/!Cv!vjg!vkog!qh!vjg!kpkvkcn!ocknkpi-!vjg!

LPF!Dtqmgt!Fcvcdcug!eqpvckpgf!5-119!ocknkpi!tgeqtfu/!Qp!Octej!24-!3129-!LPF!ecwugf!Pqvkeg!

Rcemgvu!vq!dg!ugpv!d{!hktuv.encuu!ockn!vq!vjg!5-119!ocknkpi!tgeqtfu!eqpvckpgf!kp!vjg!LPF!Dtqmgt!

Fcvcdcug/!

6/ Vjg!Pqvkeg!fktgevgf!vjqug!yjq!rwtejcugf!qt!qvjgtykug!ceswktgf!eqoUeqtg!eqooqp!

uvqem! fwtkpi! vjg! Ugvvngogpv! Encuu! Rgtkqf! )kpenwfkpi! cp{! ujctgu! qh! eqoUeqtg! eqooqp! uvqem!

ceswktgf!cu!c!tguwnv!qh!vjg!Ogtigt!dgvyggp!eqoUeqtg!cpf!Tgpvtcm!eqpuwoocvgf!qp!Lcpwct{!3;-!

3127*! hqt! vjg! dgpghkekcn! kpvgtguv! qh! c! rgtuqp! qt! qticpk|cvkqp! qvjgt! vjcp! vjgougnxgu! vq! gkvjgt!

)c*!ykvjkp!ugxgp!)8*!ecngpfct!fc{u!qh!tgegkrv!qh!vjg!Pqvkeg-!tgswguv!htqo!LPF!uwhhkekgpv!eqrkgu!qh!

vjg!Pqvkeg!Rcemgv!vq!hqtyctf!vq!cnn!uwej!dgpghkekcn!qypgtu-!qt!)d*!ykvjkp!ugxgp!)8*!ecngpfct!fc{u!

qh!tgegkrv!qh!vjg!Pqvkeg-!rtqxkfg!vq!LPF!vjg!pcogu!cpf!cfftguugu!qh!cnn!uwej!dgpghkekcn!qypgtu/!!

Ugg!Pqvkeg!¸!;1/!!

7/ Vjtqwij!Oc{!3-!3129-!LPF!ockngf!cp!cffkvkqpcn!28-6;3!Pqvkeg!Rcemgvu!vq!rqvgpvkcn!

ogodgtu!qh! vjg!Ugvvngogpv!Encuu!yjqug!pcogu! cpf!cfftguugu!ygtg! tgegkxgf! htqo! kpfkxkfwcnu-!

gpvkvkgu-!qt!pqokpggu!tgswguvkpi!vjcv!Pqvkeg!Rcemgvu!dg!ockngf!vq!uwej!rgtuqpu-!cpf!ockngf!cpqvjgt!

25-339!Pqvkeg!Rcemgvu!vq!pqokpggu!yjq!tgswguvgf!Pqvkeg!Rcemgvu!vq!hqtyctf!vq!vjgkt!ewuvqogtu/!!

Gcej!qh!vjg!tgswguvu!ycu!tgurqpfgf!vq!kp!c!vkogn{!ocppgt-!cpf!LPF!yknn!eqpvkpwg!vq!vkogn{!tgurqpf!

vq!cp{!cffkvkqpcn!tgswguvu!tgegkxgf/

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!5!qh!61



5!

8/ Vjtqwij! Oc{! 3-! 3129-! c! vqvcn! qh! 47-784! Pqvkeg! Rcemgvu! jcxg! dggp! ockngf! vq!

rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgtu!cpf!vjgkt!pqokpggu/!Kp!cffkvkqp-!LPF!jcu!tg.ockngf!47!Pqvkeg!

Rcemgvu!vq!rgtuqpu!yjqug!qtkikpcn!ocknkpiu!ygtg!tgvwtpgf!d{!vjg!W/U/!Rquvcn!Ugtxkeg!"V=;8;W# cu!

wpfgnkxgtcdng!cpf!hqt!yjqo!wrfcvgf!cfftguugu!ygtg!rtqxkfgf!vq!LPF!d{!vjg!WURU/!

RWDNKECVKQP!QH!VJG!UWOOCT[!PQVKEG!

9/ Rwtuwcpv!vq!vjg!Rtgnkokpct{!Crrtqxcn!Qtfgt-!LPF!ecwugf!vjg!Uwooct{!Pqvkeg!qh!

)K*! Rgpfgpe{! qh! Encuu! Cevkqp-! Egtvkhkecvkqp! qh! Ugvvngogpv! Encuu-! cpf! Rtqrqugf! Ugvvngogpv=!

)KK*!;CPPICJCKP 1C?NGKE+ ?KB "222# 5LPGLK DLN ?K ,S?NB LD ,PPLNKCTOX 0CCO ?KB 9CGJ@QNOCJCKP LD 

Nkvkicvkqp!Gzrgpugu! "PFC V;QJJ?NT 6LPGACW# vq!dg!rwdnkujgf! kp! $)/&,-*+1, ".,')&,, #%'(0 cpf!

tgngcugf!xkc!RT!Pgyuyktg!qp!Octej!37-!3129/!Eqrkgu!qh!rtqqh!qh!rwdnkecvkqp!qh! vjg!Uwooct{!

Pqvkeg!kp!$)/&,-*+1, ".,')&,, #%'(0 cpf!qxgt!RT!Pgyuyktg!ctg!cvvcejgf!jgtgvq!cu!Gzjkdkvu!D!cpf!

E-!tgurgevkxgn{/!

VGNGRJQPG!JGNR!NKPG!!

;/ Qp!Octej!23-!3129-!LPF!guvcdnkujgf!c!ecug.urgekhke-!vqnn.htgg!vgngrjqpg!jgnrnkpg-!

2.944.71;.;826-!ykvj!cp!kpvgtcevkxg!xqkeg!tgurqpug!u{uvgo!cpf!nkxg!qrgtcvqtu-! vq!ceeqooqfcvg!

Ugvvngogpv!Encuu!Ogodgtu!ykvj!swguvkqpu!cdqwv! vjg!Cevkqp!cpf! vjg!Ugvvngogpv/!Vjg!cwvqocvgf!

cvvgpfcpv! cpuygtu! vjg! ecnnu! cpf! rtgugpvu! ecnngtu! ykvj! c! ugtkgu! qh! ejqkegu! vq! tgurqpf! vq! dcuke!

swguvkqpu/!Ecnngtu!tgswktkpi!hwtvjgt!jgnr!jcxg!vjg!qrvkqp!vq!dg!vtcpuhgttgf!vq!c!nkxg!qrgtcvqt!fwtkpi!

dwukpguu!jqwtu/!LPF!eqpvkpwgu!vq!ockpvckp!vjg!vgngrjqpg!jgnrnkpg!cpf!yknn!wrfcvg!vjg!kpvgtcevkxg!

xqkeg!tgurqpug!u{uvgo!cu!pgeguuct{!vjtqwijqwv!vjg!cfokpkuvtcvkqp!qh!vjg!Ugvvngogpv/!

UGVVNGOGPV!YGDUKVG!

21/ Rwtuwcpv!vq!vjg!Rtgnkokpct{!Crrtqxcn!Qtfgt-!LPF!guvcdnkujgf!cpf!ku!ockpvckpkpi!

vjg!Ugvvngogpv!ygdukvg!hqt!vjku!Cevkqp-!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo/!Vjg!Ugvvngogpv!
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SwguvkqpuA!Xkukv!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo!qt!ecnn!vqnn.htgg!2.944.71;.;826/

WPKVGF!UVCVGU!FKUVTKEV!EQWTV!

UQWVJGTP!FKUVTKEV!QH!PGY![QTM!

8D7EAB 5BGAFJ 7@C?BJ77Ei D7F<D7@7AF
3EEB5<3F<BA% 7@C?BJ77Ei D7F<D7@7AF 
U[UVGO!QH!VJG!EKV[!QH!DCVQP!TQWIG!
CPF!RCTKUJ!QH!GCUV!DCVQP!TQWIG-!cpf!
YKNNKCO!JWHH-!Kpfkxkfwcnn{!cpf!qp!Dgjcnh!qh!Cnn!
Qvjgtu!Ukoknctn{!Ukvwcvgf-!

Rnckpvkhhu-!

x/!

EQOUEQTG-!KPE/-!UGTIG!OCVVC-!OGNXKP!
YGUNG[!KKK-!OCIKF!O/!CDTCJCO-!
MGPPGVJ!L/!VCTRG[-!YKNNKCO!L/!
JGPFGTUQP-!TWUUGNN!HTCFKP-!IKCP!O/!
HWNIQPK-!YKNNKCO!MCV\-!TQPCNF!L/!
MQTP-!LQCP!NGYKU-!TGPVTCM!
EQTRQTCVKQP-!FCXKF!DQ[NCP-!FCXKF!K/!
EJGOGTQY-!YKNNKCO!GPIGN-!RCVTKEKC!
IQVVGUOCP-!YKNNKCO!NKXGM-!CPPG!
@356BA3?6% @3DF<A Bi5BAABD% 4D7AF 
TQUGPVJCN-!cpf!TCNRJ!UJCY-!

Fghgpfcpvu/!

Ecug!Pq/<!2<27.ex.12931.LIM!

PQVKEG!QH!)K*!RGPFGPE[!QH!ENCUU!CEVKQP-!EGTVKHKECVKQP!QH!UGVVNGOGPV!

ENCUU-!CPF!RTQRQUGF!UGVVNGOGPV=!)KK*!UGVVNGOGPV!JGCTKPI=!CPF!!!!!!!!!!!!!!!!!!!

)KKK*!OQVKQP!HQT!CP!C2%/' -) %11-/,(30N )GGU!CPF!TGKODWTUGOGPV!QH!

NKVKICVKQP!GZRGPUGU!

PQVKEG!QH!RGPFGPE[! QH!ENCUU!CEVKQP<!Rngcug!dg!cfxkugf! vjcv! {qwt! tkijvu!oc{!dg!chhgevgf!d{! vjg!
cdqxg.ecrvkqpgf!eqpuqnkfcvgf!ugewtkvkgu!encuu!cevkqp!rgpfkpi!kp!vjg!Wpkvgf!Uvcvgu!Fkuvtkev!Eqwtv!hqt!vjg!
Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm!#^RO g5Y_\^h$ SP<! )k*!fwtkpi!vjg!rgtkqf!htqo!Hgdtwct{!22-!3125!vjtqwij!
Pqxgodgt! 34-! 3127-! kpenwukxO #^RO gUgvvngogpv! 5VK]] CO\SYNh Y\ g5VK]] CO\SYNh*-! {qw! rwtejcugf! qt!
qvjgtykug! ceswktgf! eqoUeqtg% <XM& #geqoUeqtgh Y\ ^RO g5YWZKXch$! eqooqp! uvqem=! )kk*! {qw!jgnf! vjg!
eqooqp!uvqem!qh!Tgpvtcm!Eqtrqtcvkqp!#gDOX^\KUh$ cu!qh!Fgegodgt!21-!3126!cpf!ygtg!gpvkvngf!vq!xqvg!
qp! vjg! Ogtigt! dgvyggp! eqoUeqtg! cpf! Tgpvtcm! eqpuwoocvgf! qp! Lcpwct{! 3;-! 3127=! cpf0qt!
)kkk*!{qw!ceswktgf!ujctgu!qh!eqoUeqtg!eqooqp!uvqem! kuuwgf!rwtuwcpv! vq! vjg!Tgikuvtcvkqp!Uvcvgogpv!qp!
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SwguvkqpuA!Xkukv!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo!qt!ecnn!vqnn.htgg!2.944.71;.;826/! Rcig!3!qh!34

Hqto!U.5! hkngf!ykvj! vjg!Ugewtkvkgu! cpf!Gzejcpig!EYWWS]]SYX #^RO gE75h$! qp!Qevqdgt!41-! 3126! cpf!
uwdugswgpvn{!cogpfgf!#^RO gDOQS]^\K^SYX E^K^OWOX^h$-!cpf!ygtg!fcocigf!vjgtgd{/2

PQVKEG! QH! UGVVNGOGPV<! Rngcug! cnuq! dg! cfxkugf! vjcv! vjg! Eqwtv.crrqkpvgf! Ngcf! Rnckpvkhhu-! vjg! Htgupq!
5Y_X^c 7WZVYcOO]i DO^S\OWOX^ 3]]YMSK^SYX!cpf!^RO 7WZVYcOO]i DO^S\OWOX^ Ec]^OW YP ^RO 5S^c YP 4K^YX 
Tqwig! cpf! Rctkuj! qh! Gcuv! Dcvqp! Tqwig! #MYVVOM^S`OVc% g?OKN CVKSX^SPPuh$%! cpf! Rnckpvkhh! Yknnkco! Jwhh!
)vqigvjgt!ykvj!NOKN CVKSX^SPP]% gCVKSX^SPP]h$-!qp!dgjcnh!qh!vjgougnxgu!cpf!vjg!Ugvvngogpv!Encuu!)cu!fghkpgf!
kp! ¸! 34! dgnqy*-! jcxg! tgcejgf! c! rtqrqugf! ugvvngogpv! qh! vjg! Cevkqp! ykvj! vjg! tgockpkpi! Fghgpfcpvu<!
eqoUeqtg-! Ugtig! Ocvvc-! Ognxkp! Ygung{! KKK-! Ocikf! O/! Cdtcjco-! Mgppgvj! L/! Vctrg{-! Yknnkco! L/!
Jgpfgtuqp-!Twuugnn!Htcfkp-!Ikcp!O/!Hwniqpk-!Yknnkco!Mcv|-!Tqpcnf!L/!Mqtp-!cpf!Lqcp!Ngyku!)eqnngevkxgn{-!
^RO gMYWEMY\O 6OPOXNKX^]h Y\ gEO^^VSXQ 6OPOXNKX^]h$ PY\ "221-111-111/11-! ykvj! %38-342-638/31! vq! dg!
rckf!kp!ecuj!cpf!%93-879-583/91!vq!dg!rckf!kp!ujctgu!qh!eqoUeqtg!eYWWYX ]^YMU #^RO gEO^^VOWOX^h$&!Vjgtg!
ku!pq!rtqxkukqp!kp!vjg!Ugvvngogpv!hqt!vjg!enckou!vjcv!Rnckpvkhhu!jcf!cuugtvgffcpf!vjg!Eqwtv!jcf!uwuvckpgff
cickpuv! Fghgpfcpvu! Tgpvtcm-! Fcxkf! Dq{ncp-! Fcxkf! K/! Ejgogtqy-! Yknnkco! Gpign-! Rcvtkekc! Iqvvguocp-!
ISVVSKW ?S`OU% 3XXO @KM6YXKVN% @K\^SX Bi5YXXY\% 4\OX^ DY]OX^RKV% KXN DKVZR ERKa #^RO gDOX^\KU 
6OPOXNKX^]h$& CVKSX^SPP] `YV_X^K\SVc NS]WS]]ON ^RY]O MVKSW] YX EOZ^OWLO\ )0% *(). KP^O\ KX B\OQYX ]^K^O 
eqwtv! kuuwgf!cp!qtfgt! vjcv!tgngcugf!vjg!enckou!cu!rctv!qh!c!ugrctcvg!encuu!cevkqp!ugvvngogpv!)ugg!¸¸!51.55!
dgnqy*/!Vjwu-!kh!vjg!Eqwtv!crrtqxgu!vjku!Ugvvngogpv-!kv!yknn!ugvvng!cpf!tgngcug!cnn!enckou!tgockpkpi!kp!vjku!
Cevkqp-!k/g/-!vjg!enckou!cuugtvgf!cickpuv!vjg!eqoUeqtg!Fghgpfcpvu/!

RNGCUG!TGCF!VJKU!PQVKEG!ECTGHWNN[/ Vjku!Pqvkeg! gzrnckpu! korqtvcpv! tkijvu!{qw!oc{!

jcxg-!kpenwfkpi!vjg!rquukdng!tgegkrv!qh!c!rc{ogpv!htqo!vjg!Ugvvngogpv/!Kh!{qw!ctg!c!ogodgt!qh!vjg!

Ugvvngogpv!Encuu-!{qwt!ngicn!tkijvu!yknn!dg!chhgevgf!yjgvjgt!qt!pqv!{qw!cev/!

Kh! {qw! jcxg! cp{! swguvkqpu! cdqwv! vjku! Pqvkeg-! vjg! rtqrqugf! Ugvvngogpv-! qt! {qwt! gnkikdknkv{! vq!

rctvkekrcvg! kp! vjg! Ugvvngogpv-! rngcug! FQ! PQV! eqpvcev! vjg! Eqwtv-! vjg! Engtm! qh! vjg! Eqwtv-!

eqoUeqtg-!Tgpvtcm-!cp{!qh!vjg!qvjgt!Fghgpfcpvu-!qt!vjgkt!eqwpugn/!Cnn!swguvkqpu!ujqwnf!dg!fktgevgf!

vq!Ngcf!Eqwpugn!qt!vjg!Enckou!Cfokpkuvtcvqt!)ugg!¸!;2!dgnqy*/!!

2/ Fguetkrvkqp!qh!vjg!Cevkqp!cpf!vjg!Ugvvngogpv!Encuu<!Vjku!Pqvkeg!tgncvgu!vq!c!rtqrqugf!Ugvvngogpv!
qh! enckou! kp! c! rgpfkpi! ugewtkvkgu! encuu! cevkqp! dtqwijv! d{! kpxguvqtu! cnngikpi-! coqpi! qvjgt! vjkpiu-! vjcv! vjg!
Ugvvnkpi!Fghgpfcpvu! xkqncvgf! vjg! hgfgtcn! ugewtkvkgu! ncyu!d{! hknkpi! hkpcpekcn! uvcvgogpvu! hqt!oqtg! vjcp! vjtgg!
{gctu! vjcv! ygtg! ocvgtkcnn{! hcnug! cpf! okungcfkpi-! xkqncvgf! Igpgtcnn{! Ceegrvgf! Ceeqwpvkpi! Rtkpekrngu!
#g933Ch$% KXN kortqrgtn{! tgeqipk|gf! oqtg! vjcp! %54! oknnkqp! kp! hkevkvkqwu! tgxgpwgu/! C! oqtg! fgvckngf!
fguetkrvkqp!qh!vjg!Cevkqp!ku!ugv!hqtvj!kp!¸¸!22.33!dgnqy/!Vjg!rtqrqugf!Ugvvngogpv-!kh!crrtqxgf!d{!vjg!Eqwtv-!
yknn!ugvvng!cpf!tgngcug!enckou!qh!vjg!Ugvvngogpv!Encuu-!cu!fghkpgf!kp!¸!34!dgnqy/!

3/ 0F4F8@8AF B9 F<8 08FF?8@8AF &?4EENE /86BH8DK<!Uwdlgev!vq!Eqwtv!crrtqxcn-!Rnckpvkhhu-!qp!dgjcnh!qh!
vjgougnxgu!cpf!vjg!Ugvvngogpv!Encuu-!jcxg!citggf!vq!ugvvng!vjg!enckou!tgockpkpi!kp!vjg!Cevkqp!kp!gzejcpig!
hqt!%221-111-111/11-!ykvj!%38-342-638/31!rckN SX MK]R #^RO g5K]R EO^^VOWOX^ 3WY_X^h$ KXN %93-879-583/91!
rckf!kp!ujctgu!qh!eqoUeqtg!MYWWYX ]^YMU #^RO gEO^^VOWOX^ ERK\O]h KXN% ^YQO^RO\ aS^R ^RO 5K]R EO^^VOWOX^ 
Coq_X^% ^RO gEO^^VOWOX^ 3WY_X^h$& Vjg!Pgv!Ugvvngogpv!Hwpf!)k/g/-!vjg!Ugvvngogpv!Coqwpv!rnwu!cp{!cpf!cnn!
SX^O\O]^ OK\XON ^RO\OYX #^RO gEO^^VOWOX^ 8_XNh$ VO]] #k*!cp{!Vczgu=!)kk*!cp{!Pqvkeg!cpf!Cfokpkuvtcvkqp!Equvu=!
)kkk*!cp{!Nkvkicvkqp!Gzrgpugu!cyctfgf!d{!vjg!Eqwtv=!cpf!)kx$ KXc K^^Y\XOc]i POO] KaK\NON Lc ^RO 5Y_\^$ aSVV 
dg!fkuvtkdwvgf!kp!ceeqtfcpeg!ykvj!c!rncp!qh!cnnqecvkqp!vjcv!ku!crrtqxgf!d{!vjg!Eqwtv-!yjkej!yknn!fgvgtokpg!

2!Cnn!ecrkvcnk|gf!vgtou!wugf!kp!vjku!Pqvkeg!vjcv!ctg!pqv!qvjgtykug!fghkpgf!jgtgkp!ujcnn!jcxg!vjg!ogcpkpiu!cuetkdgf!
^Y ^ROW SX ^RO E^SZ_VK^SYX KXN 3Q\OOWOX^ YP EO^^VOWOX^% NK^ON 6OMOWLO\ */% *(). #^RO gE^SZ_VK^SYXh! qt!
gE^SZ_VK^SYX YP EO^^VOWOX^h*-!yjkej!ku!cxckncdng!cv!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo/!!
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jqy!vjg!Pgv!Ugvvngogpv!Hwpf!ujcnn!dg!cnnqecvgf!coqpi!ogodgtu!qh!vjg!Ugvvngogpv!Encuu/!Vjg!rtqrqugf!rncp!
YP KVVYMK^SYX #^RO gCVKX YP 3VVYMK^SYXh$ S] ]O^ PY\^R YX ZKQO] 25.29!dgnqy/!

4/ Guvkocvg! qh! Cxgtcig! Coqwpv! qh! Tgeqxgt{! Rgt! Ujctg<! Ngcf! Rnckpvkhhui! fcocigu! gzrgtv!
guvkocvgu!vjcv!vjg!eqpfwev!cv!kuuwg!kp!vjg!Cevkqp!chhgevgf!crrtqzkocvgn{!4;-825-221!ujctgu!qh!eqoUeqtg!
eqooqp!uvqem/!Dcugf!qp!vjg!vqvcn!Ugvvngogpv!Coqwpv-!kh!cnn!gnkikdng!Ugvvngogpv!Encuu!Ogodgtu!gngev!vq!
rctvkekrcvg!kp!vjg!Ugvvngogpv-!vjg!guvkocvgf!cxgtcig!tgeqxgt{!yqwnf!dg!crrtqzkocvgn{!%3/88!rgt!chhgevgf!
ujctg!qh!eqoUeqtg!eqooqp!uvqem-!dghqtg!vjg!fgfwevkqp!qh!cp{!Eqwtv.crrtqxgf!hggu-!gzrgpugu-!cpf!equvu!
cu!fguetkdgf!kp!vjku!Pqvkeg/!Ugvvngogpv!Encuu!Ogodgtu!ujqwnf!pqvg-!jqygxgt-!vjcv!vjg!hqtgiqkpi!cxgtcig!
tgeqxgt{!rgt!ujctg!ku!qpn{!cp!guvkocvg/!Uqog!Ugvvngogpv!Encuu!Ogodgtu!oc{!tgeqxgt!oqtg!qt!nguu!vjcp!
vjku! guvkocvgf! coqwpv! fgrgpfkpi! qp-! coqpi! qvjgt! hcevqtu-! vjg! vqvcn! pwodgt! qh! xcnkf! Encko! Hqtou!
uwdokvvgf!d{!Ugvvngogpv!Encuu!Ogodgtu!cpf-!ykvj!tgurgev!vq!ujctgu!qh!eqoUeqtg!eqooqp!uvqem-!yjgp!
cpf! cv! yjcv! rtkegu! vjg{! rwtejcugf0ceswktgf! qt! uqnf! vjgkt! ujctgu/! Fkuvtkdwvkqpu! vq! gnkikdng! Ugvvngogpv!
Encuu!Ogodgtu!yknn!dg!ocfg!dcugf!qp!vjg!Rncp!qh!Cnnqecvkqp!ugv!hqtvj!jgtgkp!)ugg!rcigu!25.29!dgnqy*!qt!
uwej!qvjgt!rncp!qh!cnnqecvkqp!cu!oc{!dg!crrtqxgf!d{!vjg!Eqwtv/!!

5/ Cxgtcig! Coqwpv! qh! Fcocigu! Rgt! Ujctg<! Vjg! Ugvvnkpi! Rctvkgu! fq! pqv! citgg! qp! vjg! cxgtcig!
coqwpv!qh!fcocigu!rgt!ujctg!qh!eqoUeqtg!eqooqp!uvqem!vjcv!yqwnf!dg!tgeqxgtcdng!kh!Rnckpvkhhu!ygtg!vq!
rtgxckn!kp!vjg!Cevkqp/!Coqpi!qvjgt!vjkpiu-!vjg!Ugvvnkpi!Fghgpfcpvu!fq!pqv!citgg!ykvj!vjg!cuugtvkqp!vjcv!vjg{!
xkqncvgf!vjg!hgfgtcn!ugewtkvkgu!ncyu!qt!vjcv!cp{!fcocigu!ygtg!uwhhgtgf!d{!cp{!ogodgtu!qh!vjg!Ugvvngogpv!
Encuu!cu!c!tguwnv!qh!vjgkt!eqpfwev/!

6/ %FFBDA8KEN )88E 4A7 (JC8AE8E 0BG;<F< CVKSX^SPP]i 5Y_X]OV% yjkej!jcxg!dggp!rtqugewvkpi! vjg!
Cevkqp!qp!c!yjqnn{!eqpvkpigpv!dcuku!ukpeg!Octej!3127% RK`O XY^ \OMOS`ON KXc ZKcWOX^ YP K^^Y\XOc]i POO] 
hqt!vjgkt!tgrtgugpvcvkqp!qh!vjg!Ugvvngogpv!Encuu!cpf!jcxg!cfxcpegf!vjg!hwpfu!vq!rc{!gzrgpugu!pgeguuctkn{!
kpewttgf! vq! rtqugewvg! vjku! Cevkqp/! Eqwtv.crrqkpvgf! Ngcf! Eqwpugn-! Dgtpuvgkp! Nkvqykv|! Dgtigt! '!
Itquuocpp!NNR-!yknn!crrn{!vq!vjg!Eqwtv!hqt!cp!cyctf!qh!cvvqtXOc]i POO] PY\ KVV CVKSX^SPP]i!Eqwpugn!kp!cp!
coqwpv! pqv! vq! gzeggf! 36&! qh! vjg! Ugvvngogpv! Hwpf! )kp! eqodkpcvkqp! qh! ecuj! cpf! uvqem! kp! vjg! ucog!
rtqrqtvkqp! vjcv! vjg! Ecuj! Ugvvngogpv! Coqwpv! cpf! vjg! Ugvvngogpv! Ujctgu! eqortkug! vjg! Ugvvngogpv!
Coqwpv*/! Kp! cffkvkqp-! Ngcf! Eqwpugn! yknn! crrn{! hqt! tgkodwtugogpv! qh! Nkvkicvkqp! Gzrgpugu! rckf! qt!
kpewttgf! kp! eqppgevkqp! ykvj! vjg! kpuvkvwvkqp-! rtqugewvkqp-! cpf! tguqnwvkqp! qh! vjg! enckou! cuugtvgf! kp! vjg!
Cevkqp-!kp!cp!coqwpv!pqv!vq!gzeggf!%561-111/11-!yjkej!oc{!kpenwfg!cp!crrnkecvkqp!hqt!tgkodwtugogpv!
qh!vjg!tgcuqpcdng!equvu!cpf!gzrgpugu!kpewttgf!d{!Rnckpvkhhu!fktgevn{!tgncvgf!vq!vjgkt!tgrtgugpvcvkqp!qh!vjg!
Ugvvngogpv!Encuu/!Cp{!hggu!cpf!gzrgpugu!cyctfgf!d{!vjg!Eqwtv!yknn!dg!rckf!htqo!vjg!Ugvvngogpv!Hwpf/!
Ugvvngogpv!Encuu!Ogodgtu!ctg!pqv!rgtuqpcnn{!nkcdng!hqt!cp{!uwej!hggu!qt!gzrgpugu/!Kh!vjg!Eqwtv!crrtqxgu!
?OKN 5Y_X]OVi] POO KXN ObZOX]O KZZVSMK^SYX% K]]_WSXQ MVKSW] K\O PSVON PY\ KVV KPPOM^ON ]RK\O]% ^RO 
guvkocvgf! cxgtcig! coqwpv! qh! hggu! cpf! gzrgpugu-! yqwnf! dg! crrtqzkocvgn{! %1/81! rgt! chhgevgf! ujctg! qh!
eqoUeqtg!eqooqp!uvqem/!!

7/ *78AF=9=64F=BA B9 %FFBDA8KEN /8CD8E8AF4F=H8E<! Ngcf! Rnckpvkhhu! cpf! vjg! Ugvvngogpv! Encuu! ctg!
tgrtgugpvgf!d{!Lqjp!E/!Dtqypg-!Gus/!qh!Dgtpuvgkp!Nkvqykv|!Dgtigt!'!Itquuocpp!NNR-!2362!Cxgpwg!qh!
vjg!Cogtkecu-!55vj!Hnqqt-!Pgy![qtm-!P[!21131-!2.911.491.95;7-!dndiBdndincy/eqo/!!

8/ Tgcuqpu!hqt!vjg!Ugvvngogpv<!Rnckpvkhhui!rtkpekrcn!tgcuqp!hqt!gpvgtkpi!kpvq!vjg!Ugvvngogpv! ku! vjg!
uwduvcpvkcn!cpf! koogfkcvg!tgeqxgt{! hqt! vjg!Ugvvngogpv!Encuu!ykvjqwv! vjg! tkum!qt! vjg!fgnc{u! kpjgtgpv! kp!
hwtvjgt!nkvkicvkqp/!Oqtgqxgt-!vjg!uwduvcpvkcn!tgeqxgt{!rtqxkfgf!wpfgt!vjg!Ugvvngogpv!owuv!dg!eqpukfgtgf!
cickpuv! vjg! ukipkhkecpv! tkum! vjcv! c! uocnngt! tgeqxgt{fqt! kpfggf! pq! tgeqxgt{! cv! cnnfokijv! dg! cejkgxgf!
chvgt! eqpvguvgf! oqvkqpu-! c! vtkcn! qh! vjg! Cevkqp-! cpf! vjg! nkmgn{! crrgcnu! vjcv! yqwnf! hqnnqy! c! vtkcn/! Vjku!
rtqeguu! eqwnf! tgcuqpcdn{! dg! gzrgevgf! vq! ncuv! ugxgtcn! {gctu/! Vjg! Ugvvnkpi! Fghgpfcpvu-! yjq! ocmg! pq!
cfokuukqpu!qh!ytqpifqkpi!qt! nkcdknkv{!yjcvuqgxgt-! ctg! gpvgtkpi! kpvq! vjg!Ugvvngogpv! uqngn{! vq!gnkokpcvg!
vjg!wpegtvckpv{-!dwtfgp-!cpf!gzrgpug!qh!hwtvjgt!rtqvtcevgf!nkvkicvkqp/!
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C8?< 5/1+5 <312>= +7. 89>387= 37 >2/ =/>>5/6/7>) 

UWDOKV!C!ENCKO!HQTO!

RQUVOCTMGF!PQ!NCVGT!

VJCP!OC[!3;-!3129/!

Vjku!ku!vjg!qpn{!yc{!vq!dg!rqvgpvkcnn{!gnkikdng!vq!tgegkxg!c!
rc{ogpv!htqo!vjg!Ugvvngogpv!Hwpf/!Kh!{qw!ctg!c!Ugvvngogpv!
Encuu!Ogodgt!cpf!{qw!tgockp!kp!vjg!Ugvvngogpv!Encuu-!{qw!
yknn!dg!dqwpf!d{!vjg!Ugvvngogpv!cu!crrtqxgf!d{!vjg!Eqwtv!
cpf! {qw! yknn! ikxg! wr! cp{! DOVOK]ON CVKSX^SPP]i 5VKSWu!
)fghkpgf!kp!¸!45!dgnqy*!vjcv!{qw!jcxg!cickpuv! vjg!Ugvvnkpi!
Fghgpfcpvu! cpf! vjg! qvjgt! EO^^VSXQ 6OPOXNKX^]i DOVOK]ON 
Rctvkgu!)fghkpgf!kp!¸!46!dgnqy*-!uq!kv! ku! kp!{qwt!kpvgtguv! vq!
uwdokv!c!Encko!Hqto/!

GZENWFG![QWTUGNH!HTQO!

VJG!UGVVNGOGPV!ENCUU!D[!

UWDOKVVKPI!C!YTKVVGP!

TGSWGUV!HQT!GZENWUKQP-!UQ!

VJCV!KV!KU!TGEGKXGF!PQ!

NCVGT!VJCP!OC[!28-!3129/!

Kh!{qw!gzenwfg!{qwtugnh!htqo!vjg!Ugvvngogpv!Encuu-!{qw!yknn!
pqv!dg!gnkikdng!vq!tgegkxg!cp{!rc{ogpv!htqo!vjg!Ugvvngogpv!
Hwpf/! Vjku! ku! vjg! qpn{! qrvkqp! vjcv! cnnqyu! {qw! gxgt! vq! dg!
rctv! qh! cp{! qvjgt! ncyuwkv! cickpuv! cp{! qh! vjg! Ugvvnkpi!
Fghgpfcpvu! qt! vjg! qvjgt! EO^^VSXQ 6OPOXNKX^]i DOVOK]ON 
Rctvkgu!eqpegtpkpi!vjg!DOVOK]ON CVKSX^SPP]i 5VKSWu/!!

QDLGEV!VQ!VJG!UGVVNGOGPV!

D[!UWDOKVVKPI!C!YTKVVGP!

QDLGEVKQP-!UQ!VJCV!KV!KU!

TGEGKXGF!PQ!NCVGT!VJCP!

OC[!28-!3129/!

Kh!{qw!fq!pqv!nkmg!vjg!rtqrqugf!Ugvvngogpv-!vjg!rtqrqugf!Rncp!
qh! Cnnqecvkqp-! cpf0Y\ ^RO \O[_O]^ PY\ K^^Y\XOc]i POO] KXN 
tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu-!{qw!oc{!ytkvg!vq!vjg!
Eqwtv! cpf! gzrnckp! yj{! {qw! fq! pqv! nkmg! vjgo/! [qw! ecppqv!
qdlgev!vq!vjg!Ugvvngogpv-!vjg!Rncp!qh!Cnnqecvkqp-!cpf0qt!vjg!hgg!
cpf! gzrgpug! tgswguv-! wpnguu! {qw! ctg! c! Ugvvngogpv! Encuu!
Ogodgt! cpf! fq! pqv! gzenwfg! {qwtugnh! htqo! vjg! Ugvvngogpv!
Encuu/!!

IQ!VQ!VJG!JGCTKPI!QP!LWPG!

8-!3129!CV!5<41!R/O/-!CPF!HKNG!C!

PQVKEG!QH!KPVGPVKQP!VQ!

CRRGCT-!UQ!VJCV!KV!KU!

TGEGKXGF!PQ!NCVGT!VJCP!

OC[!28-!3129/

Hknkpi!c!ytkvvgp!qdlgevkqp!cpf!pqvkeg!qh!kpvgpvkqp!vq!crrgct!
d{! Oc{! 28-! 3129! cnnqyu! {qw! vq! urgcm! kp! Eqwtv-! cv! vjg!
fkuetgvkqp!qh!vjg!Eqwtv-!cdqwv!vjg!hcktpguu!qh!vjg!rtqrqugf!
Ugvvngogpv-! vjg! rtqrqugf! Rncp! qh! Cnnqecvkqp-! cpf0qt! vjg!
tgswguv!hqt!K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ YP ?S^SQK^SYX 
Gzrgpugu/!Kh!{qw!uwdokv!c!ytkvvgp!qdlgevkqp-!{qw!oc{!)dwv!
{qw! fq! pqv! jcxg! vq*! cvvgpf! vjg! jgctkpi! cpf-! cv! vjg!
fkuetgvkqp! qh! vjg! Eqwtv-! urgcm! vq! vjg! Eqwtv! cdqwv! {qwt!
qdlgevkqp/!

FQ!PQVJKPI/ Kh! {qw! ctg! c!ogodgt! qh! vjg!Ugvvngogpv!Encuu! cpf! {qw! fq!
pqv! uwdokv! c! xcnkf!Encko!Hqto-! {qw!yknn! pqv! tgegkxg! cp{!
rc{ogpv! htqo! vjg! Ugvvngogpv! Hwpf/! [qw! yknn-! jqygxgt-!
tgockp! c! ogodgt! qh! vjg! Ugvvngogpv! Encuu-! yjkej! ogcpu!
vjcv!{qw!ikxg!wr!{qwt!tkijv!vq!uwg!cdqwv!vjg!enckou!vjcv!ctg!
tguqnxgf!d{! vjg!Ugvvngogpv!cpf!{qw!yknn!dg!dqwpf!d{!cp{!
lwfiogpvu!qt!qtfgtu!gpvgtgf!d{!vjg!Eqwtv!kp!vjg!Cevkqp/!
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YJCV!VJKU!PQVKEG!EQPVCKPU!

Yj{!Fkf!K!Igv!Vjku!PqvkegA!////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////6
Yjcv!Ku!Vjku!Ecug!CdqwvA!///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////7
Jqy!Fq!K!Mpqy!Kh!K!Co!Chhgevgf!D{!Vjg!UgvvngogpvA!Yjq!Ku!Kpenwfgf!Kp!Vjg!Ugvvngogpv!EncuuA!/////////8
IRK^ 3\O CVKSX^SPP]i DOK]YX] 8Y\ FRO EO^^VOWOX^2!/////////////////////////////////////////////////////////////////////////////////////9
Yjcv!Okijv!Jcrrgp!Kh!Vjgtg!Ygtg!Pq!UgvvngogpvA!///////////////////////////////////////////////////////////////////////////////////;
Jqy!Ctg!Ugvvngogpv!Encuu!Ogodgtu!Chhgevgf!D{!Vjg!Cevkqp!Cpf!Vjg!UgvvngogpvA////////////////////////////////;!
Ctg!Vjg!Tgpvtcm!Fghgpfcpvu!Rctv!Qh!Vjg!UgvvngogpvA!Fqgu!Vjg!Ugvvngogpv!Encuu!Uvknn!Jcxg!!
!!!!Enckou!Cickpuv!Vjg!Tgpvtcm!FghgpfcpvuA!/////////////////////////////////////////////////////////////////////////////////////////////22
Jqy!Fq!K!Rctvkekrcvg!Kp!Vjg!UgvvngogpvA!Yjcv!Fq!K!Pggf!Vq!FqA!//////////////////////////////////////////////////////////23
Jqy!Owej!Yknn!O{!Rc{ogpv!DgA!/////////////////////////////////////////////////////////////////////////////////////////////////////////////23
Yjcv!Rc{ogpv!Ctg!Vjg!Cvvqtpg{u!Hqt!Vjg!Ugvvngogpv!Encuu!UggmkpiA!Jqy!Yknn!!
!!!!Vjg!Ncy{gtu!Dg!RckfA!//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////!29
Yjcv!Kh!K!Fq!Pqv!Ycpv!Vq!Dg!C!Ogodgt!Qh!Vjg!Ugvvngogpv!EncuuA!Jqy!Fq!K!Gzenwfg!O{ugnhA!//////////29
Yjgp!Cpf!Yjgtg!Yknn!Vjg!Eqwtv!Fgekfg!Yjgvjgt!Vq!Crrtqxg!Vjg!UgvvngogpvA!Fq!K!Jcxg!Vq!Eqog!!!
!!!!Vq!Vjg!JgctkpiA!@Kc < EZOKU 3^ FRO ;OK\SXQ <P < 6YXi^ ?SUO FRO EO^^VOWOX^2!/////////////////////////////////2;
Yjcv!Kh!K!Dqwijv!Qt!Ceswktgf!ERK\O] BX EYWOYXO 7V]Oi] 4ORKVP2!/////////////////////////////////////////////////////////32
Ecp!K!Ugg!Vjg!Eqwtv!HkngA!Yjqo!Ujqwnf!K!Eqpvcev!Kh!K!Jcxg!SwguvkqpuA!///////////////////////////////////////////////32

A2C .3. 3 1/> >23= 78>3-/* 

9/ Vjg!Eqwtv!fktgevgf!vjcv!vjku!Pqvkeg!dg!ockngf!vq!{qw-!dgecwug!{qw!qt!uqogqpg!kp!{qwt!hcokn{!qt!
cp!kpxguvogpv!ceeqwpv!hqt!yjkej!{qw!ugtxg!cu!c!ewuvqfkcp!oc{!jcxg!)k*!rwtejcugf!qt!qvjgtykug!ceswktgf!
eqoUeqtg! eqooqp! uvqem! fwtkpi! vjg! Ugvvngogpv! Encuu! Rgtkqf=! )kk*! jgnf! Tgpvtcm! eqooqp! uvqem! cu! qh!
Fgegodgt! 21-! 3126! cpf! ygtg! gpvkvngf! vq! xqvg! qp! vjg! Ogtigt! dgvyggp! eqoUeqtg! cpf! Tgpvtcm!
eqpuwoocvgf! qp! Lcpwct{! 3;-! 3127=! cpf0qt! )kkk*! ceswktgf! ujctgu! qh! eqoUeqtg! eqooqp! uvqem! kuuwgf!
rwtuwcpv!vq!vjg!Tgikuvtcvkqp!Uvcvgogpv/!Vjg!Eqwtv!jcu!fktgevgf!wu!vq!ugpf!{qw!vjku!Pqvkeg-!dgecwug-!cu!c!
rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgt-!{qw!jcxg!c!tkijv!vq!mpqy!cdqwv!{qwt!qrvkqpu!dghqtg!vjg!Eqwtv!twngu!
qp!vjg!rtqrqugf!Ugvvngogpv/!Cffkvkqpcnn{-!{qw!jcxg!vjg!tkijv!vq!wpfgtuvcpf!jqy!vjku!encuu!cevkqp!ncyuwkv!
oc{!igpgtcnn{!chhgev!{qwt!ngicn!tkijvu/!

;/ Vjg!rwtrqug!qh!vjku!Pqvkeg!ku!vq!kphqto!{qw!qh!vjg!gzkuvgpeg!qh!vjku!ecug-!vjcv!kv!ku!c!encuu!cevkqp-!
jqy!{qw!okijv!dg!chhgevgf-!cpf!jqy!vq!gzenwfg!{qwtugnh!htqo!vjg!Ugvvngogpv!Encuu-!kh!{qw!ykuj!vq!fq!uq/!
Kv!ku!cnuq!dgkpi!ugpv!vq!kphqto!{qw!qh!vjg!vgtou!qh!vjg!rtqrqugf!Ugvvngogpv-!cpf!qh!c!jgctkpi!vq!dg!jgnf!d{!
vjg!Eqwtv!vq!eqpukfgt!vjg!hcktpguu-!tgcuqpcdngpguu-!cpf!cfgswce{!qh!vjg!Ugvvngogpv-!vjg!rtqrqugf!Rncp!qh!
Cnnqecvkqp-! cpf! vjg! oq^SYX Lc ?OKN 5Y_X]OV PY\ KX KaK\N YP K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ YP 
?S^SQK^SYX 7bZOX]O] #^RO gEO^^VOWOX^ ;OK\SXQh$& Ugg! ¸¸!93.9;! dgnqy! hqt! fgvcknu! cdqwv! vjg! Ugvvngogpv!
Jgctkpi-!kpenwfkpi!vjg!fcvg!cpf!nqecvkqp!qh!vjg!jgctkpi/!

21/ Vjg! kuuwcpeg! qh! vjku! Pqvkeg! ku! pqv! cp! gzrtguukqp! qh! cp{! qrkpkqp! d{! vjg! Eqwtv! eqpegtpkpi! vjg!
ogtkvu!qh!cp{!encko!kp!vjg!Cevkqp-!cpf!vjg!Eqwtv!uvknn!jcu!vq!fgekfg!yjgvjgt!vq!crrtqxg!vjg!Ugvvngogpv/!Kh!
vjg! Eqwtv! crrtqxgu! vjg! Ugvvngogpv! cpf! vjg! Rncp! qh! Cnnqecvkqp! )qt! uqog! qvjgt! rncp! qh! cnnqecvkqp*-!
rc{ogpvu! rwtuwcpv! vq! vjg! Ugvvngogpv! cpf! vjg! Eqwtv.crrtqxgf! rncp! qh! cnnqecvkqp! yknn! dg! ocfg! vq!
Cwvjqtk|gf! Enckocpvu! chvgt! cp{! qdlgevkqpu! cpf! crrgcnu! ctg! tguqnxgf! cpf! chvgt! vjg! eqorngvkqp! qh! cnn!
enckou!rtqeguukpi/!Rngcug!dg!rcvkgpv-!cu!vjku!rtqeguu!ecp!vcmg!uqog!vkog!vq!eqorngvg/!

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!23!qh!61



SwguvkqpuA!Xkukv!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo!qt!ecnn!vqnn.htgg!2.944.71;.;826/! Rcig!7!qh!34

A2+> 3= >23= -+=/ +,8?>*  

22/ Vjku!ecug! ku! c!eqpuqnkfcvgf!ugewtkvkgu!encuu!cevkqp! vkvngf!'2+3/0 %05/46 &.1-06++37 (+4,2+.+/4 

Cuuqekcvkqp-! gv! cn/! x/! eqoUeqtg-! Kpe/-! gv! cn/-!Ecug!Pq/<! 2<27.ex.2931.LIM/!Vjg!Eqwtv! kp! ejctig!qh! vjg!
ecug!ku!vjg!Wpkvgf!Uvcvgu!Fkuvtkev!Eqwtv!hqt!vjg!Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm-!cpf!vjg!rtgukfkpi!lwfig!ku!
vjg!Jqpqtcdng!Lqjp!I/!Mqgnvn/!

23/ Vjku!ecug!dgicp!qp!Octej!21-!3127-!yjgp!vjg!hktuv!qh!vyq!ugewtkvkgu!encuu!cevkqp!eqornckpvu!ycu!
hkngf!kp!vjg!Eqwtv/!<X KMMY\NKXMO aS^R ^RO C\S`K^O EOM_\S^SO] ?S^SQK^SYX DOPY\W 3M^ YP )00- #gCE?D3h$% 
pqvkeg!vq!vjg!rwdnke!ycu!kuuwgf!uvcvkpi!vjg!fgcfnkpg!d{!yjkej!encuu!ogodgtu!eqwnf!oqxg!vjg!Eqwtv!hqt!
crrqkpvogpv!cu!ngcf!rnckpvkhh/!

24/ D{!Qtfgt!fcvgf!Lwn{!2;-!3127-! vjg!Eqwtv! crrqkpvgf! ^RO 8\O]XY 5Y_X^c 7WZVYcOO]i!Tgvktgogpv!
3]]YMSK^SYX KXN ^RO 7WZVYcOO]i! Tgvktgogpv! U{uvgo! qh! vjg! Ekv{! qh! Dcvqp! Tqwig! cpf! Rctkuj! qh! Gcuv!
Dcvqp!Tqwig!cu!Ngcf!Rnckpvkhhu!hqt!vjg!Cevkqp-!crrtqxgf!Ngcf!Rnckpvkhh]i!ugngevkqp!qh!Dgtpuvgkp!Nkvqykv|!
Dgtigt!'!Itquuocpp!NNR!cu!Ngcf!Eqwpugn-!cpf!eqpuqnkfcvgf!cnn!tgncvgf!cevkqpu!kpvq!vjg!Cevkqp/!

25/ Vjgtgchvgt-! Ngcf! Eqwpugn! eqpfwevgf! cp! gzvgpukxg! kpxguvkicvkqp! kpvq! vjg! enckou! cuugtvgf! kp! vjg!
Cevkqp-! kpenwfkpi-! coqpi! qvjgt! vjkpiu-! vjg! tgxkgy! cpf! cpcn{uku! qh! rwdnken{! cxckncdng! fqewogpvu!
)kpenwfkpi!UGE!hknkpiu=!pgyu!ctvkengu=!tgugctej!tgrqtvu!d{!ugewtkvkgu!cpf!hkpcpekcn!cpcn{uvu=!vtcpuetkrvu!qh!
eqoUeqtgi]! kpxguvqt! ecnnu=! pgyurcrgt-! ocic|kpg-! cpf! vtcfg! rwdnkecvkqp! ctvkengu=! cpf! rtgugpvcvkqpu! cv!
kpxguvqt!eqphgtgpegu*-!cu!ygnn!cu!kpvgtxkgyu!ykvj!ugxgtcn!hqtogt!eqoUeqtg!gornq{ggu/!Ngcf!Eqwpugn!jcu!
cnuq!tgvckpgf!cpf!eqpuwnvgf!ykvj!ceeqwpvkpi-!uvcvkuvkecn-!cpf!hkpcpekcn!geqpqokeu!gzrgtvu/!

26/ Qp!Qevqdgt!2;-!3127-!Ngcf!Rnckpvkhhu!hkngf!cpf!ugtxgf!vjgkt!Eqpuqnkfcvgf!Cogpfgf!Encuu!Cevkqp!
5YWZVKSX^ #^RO gHktuv!Cogpfgf!5YWZVKSX^h$-!cffkpi!Rnckpvkhh!Jwhh!cu!c!pcogf!Rnckpvkhh/!Qp!Fgegodgt!
;-!3127-!cnn!Fghgpfcpvu!hkngf!oqvkqpu!vq!fkuokuu!vjg!Hktuv!Cogpfgf!Eqornckpv/!Kp!nkgw!qh!tgurqpfkpi!vq!
vjg!oqvkqpu!vq!fkuokuu-!Rnckpvkhhu!hkngf!vjg!Ugeqpf!Eqpuqnkfcvgf!Cogpfgf!Encuu!Cevkqp!Eqornckpv!)vjg!
gEOMYXN 3WOXNON 5YWZVKSX^h Y\ g5YWZVKSX^h*!qp!Lcpwct{!24-!3128/!!

27/ Vjg! Ugeqpf! Cogpfgf! Eqornckpv! cnngigu-! coqpQ Y^RO\ ^RSXQ]% ^RK^ 6OPOXNKX^]i Z_LVSMVc PSVON 
hkpcpekcn! uvcvgogpvu! hqt! oqtg! vjcp! vjtgg! {gctu! ygtg! ocvgtkcnn{! hcnug! cpf! okungcfkpi-! xkqncvgf! ICCR-!
kortqrgtn{! tgeqipk|gf! oqtg! vjcp! %54! oknnkqp! kp! hkevkvkqwu! tgxgpwg-! cpf! owuv! dg! hqtocnn{! tguvcvgf/!Kp!
rctvkewnct-!vjg!Eqornckpv!cnngigu-!coqpi!qvjgt!vjkpiu-!vjcv!Fghgpfcpvu!tgrqtvgf!vq!kpxguvqtu!vjtqwijqwv!vjg!
Encuu!Rgtkqf!vjcv!eqoUeqtg!ycu!cejkgxkpi!tgeqtf.dtgcmkpi!tgxgpwgu-!cpf!mpgy!vjcv!kpxguvqtu!xcnwgf!vjgug!
uvcvgogpvu!jkijn{-!cu!vjg!Eqorcp{!vqwvgf!kvu!tgxgpwg!cpf!tgncvgf!ogvtkeu!cu!vjg!mg{!ogcuwtgu!d{!yjkej!
kvfcpf!kvu!uvqemjqnfgtuficwigf!kvu!rtqitguu/!Vjg!Ugeqpf!Cogpfgf!Eqornckpv!cnngigu!vjcv-!cu!c!tguwnv!qh!
vjgug! uvcvgogpvu-! eqoUeqtgiu! uvqem! rtkeg! uqctgf-! cpf! kvu! qhhkegtu! ygtg! eqorgpucvgf! ceeqtfkpin{fvjg{!
OXQKQON SX WK]]S`O SX]SNO\ ^\KNSXQ ]KVO] KXN YL^KSXON MYWZOX]K^SYX ZKMUKQO] ^SON ^Y ^RO 5YWZKXciu!uvqem!
rtkeg/!Vjg!Eqornckpv!hwtvjgt!cnngigu!vjcv!eqoUeqtgi] ceeqwpvkpi!hqt!%54!oknnkqp!kp!pqpoqpgvct{!tgxgpwg!
jcf! dggp! hcnug! cpf! vjcv! eqoUeqtg! yqwnf! jcxg! vq! tguvcvg! kvu! hkpcpekcn! uvcvgogpvu! hqt! vjtgg! {gctu=! vjg!
Eqorcp{!yqwnf!cnuq!dg!tgswktgf!vq!tguvcvg!kvu!hkpcpekcnu!hqt!egtvckp!oqpgvct{!vtcpucevkqpu/!Vjg!Eqornckpv!
hwtvjgt!cnngigu!vjcv!vjg!rtkeg!qh!eqoUeqtg!MYWWYX ]^YMU aK] K\^SPSMSKVVc SXPVK^ON K] K \O]_V^ YP 6OPOXNKX^]i 
cnngigfn{! hcnug! cpf! okungcfkpi! uvcvgogpvu! cpf! qokuukqpu-! cpf! vjg! rtkeg! fgenkpgf! yjgp! vjg! vtwvj! ycu!
tgxgcngf!kp!fkuenquwtgu!vjcv!qeewttgf!qp!Cwiwuv!42-!3126-!Hgdtwct{!3;-!3127-!cpf!Pqxgodgt!34-!3127/!

28/ Eqpegtpkpi! vjg! cdqxg! cnngicvkqpu-! vjg! Ugeqpf! Cogpfgf! Eqornckpv! cuugtvu! )k*! enckou! wpfgt!
Ugevkqp!21)d*!qh!vjg!Ugewtkvkgu!Gzejcpig!Cev!qh!2;45-!K] KWOXNON #^RO g7bMRKXQO 3M^h$% KXN D_VO )(L.
6! rtqownicvgf! vjgtgwpfgt-! cickpuv! eqoUeqtg-! Ocikf! O/! Cdtcjco-! Ugtig! Ocvvc-! Mgppgvj! L/! Vctrg{-!
Ognxkp! Ygung{! KKK-! cpf! Yknnkco! L/!Jgpfgtuqp=! )kk*! enckou! wpfgt! Ugevkqp! 31)c*! qh! vjg! Gzejcpig! Cev!
cickpuv! Ocikf! O/! Cdtcjco-! Ugtig! Ocvvc-! Mgppgvj! L/! Vctrg{-! Ognxkp! Ygung{! KKK-! cpf! Yknnkco! L/!
Jgpfgtuqp=!cpf!)kkk*!enckou!wpfgt!Ugevkqp!25)c*!qh! vjg!Gzejcpig!Cev!cpf!Ugevkqp!22!qh! vjg!Ugewtkvkgu!
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3M^ YP )0++% K] KWOXNON #^RO gEOM_\S^SO] 3M^h$! cickpuv! Ocikf! O/! Cdtcjco-! Ugtig! Ocvvc-! Mgppgvj!
L/!Vctrg{-!Ognxkp!Ygung{! KKK-!Yknnkco! L/!Jgpfgtuqp-!Twuugnn!Htcfkp-!Ikcp!O/!Hwniqpk-!Yknnkco!Mcv|-!
Tqpcnf! Mqtp-! Lqcp! Ngyku-! Tgpvtcm-! Fcxkf! Dq{ncp-! Fcxkf! K/! Ejgogtqy-! Yknnkco! Gpign-! Rcvtkekc!
9Y^^O]WKX% ISVVSKW ?S`OU% 3XXO @KM6YXKVN% @K\^SX Bi5YXpqt-! Dtgpv! Tqugpvjcn-! cpf! Tcnrj! Ujcy-!
ctkukpi!htqo!MYWEMY\Oi]!3126!WO\QO\ aS^R DOX^\KU #^RO g@O\QO\h$&

29/ Qp!Octej!24-!3128-!Fghgpfcpvu! hkngf!oqvkqpu! vq!fkuokuu! vjg!Ugeqpf!Cogpfgf!Eqornckpv/!Qp!
Crtkn!24-!3128-!Rnckpvkhhu!ugtxgf! vjgkt!rcrgtu! kp!qrrqukvkqp!cpf-!qp!Crtkn!38-!3128-!Fghgpfcpvu!ugtxgf!
vjgkt! tgrn{! rcrgtu/! BX =_Vc ),% *().% =_NQO >YOV^V ROVN Y\KV K\Q_WOX^ YX 6OPOXNKX^]i oqvkqpu! vq!
fkuokuu-! cpf! qp! Lwn{! 39-! 3128-! vjg! Eqwtv! kuuwgf! cp! Qrkpkqp! cpf! Qtfgt! fgp{kpi! kp! hwnn! 6OPOXNKX^]i 
oqvkqpu-!yjkej!uwuvckpgf!kp!vjgkt!gpvktgv{!vjg!5YWZVKSX^i] KVVOQK^SYX]&

2;/ Qp!Cwiwuv!28-!3128-!Ngcf!Rnckpvkhhu!cpf!vjg!eqoUeqtg!Fghgpfcpvu!gpicigf!kp!c!hwnn.fc{-!rtkxcvg!
ogfkcvkqp!uguukqp!dghqtg!vjg!Jqpqtcdng!Nc{p!Rjknnkru!kp!cp!cvvgorv!vq!tgcej!c!eqpugpuwcn!tguqnwvkqp!qh!
vjg!Cevkqp/!Qp!Ugrvgodgt! 21-! 3128-! Ngcf!Rnckpvkhhu! cpf! vjg! eqoUeqtg! Fghgpfcpvu! wnvkocvgn{! citggf-!
uwdlgev! vq! vjg! Fwg! Fknkigpeg! Fkueqxgt{! fguetkdgf! dgnqy! cpf! vjg! qvjgt! vgtou! cpf! eqpfkvkqpu! qh! vjg!
Uvkrwncvkqp!qh!Ugvvngogpv-!vq!ugvvng!cpf!tgngcug!cnn!enckou!cuugtvgf!cickpuv!vjg!Ugvvnkpi!Fghgpfcpvu!kp!vjg!
Cevkqp!kp!tgvwtp!hqt!%221!oknnkqp-!ykvj!%38-342-638/31!rckf!kp!ecuj!cpf!%93-879-583/91!kp!xcnwg!rckf!kp!
ujctgu!qh!eqoUeqtg!eqooqp!uvqem/!

31/ Qp!Ugrvgodgt!2;-!3128-!Rnckpvkhhu!xqnwpvctkn{!fkuokuugf!ykvj!rtglwfkeg!vjgkt!enckou!cickpuv!vjg!
Tgpvtcm!Fghgpfcpvu!)fkuewuugf!hwtvjgt!kp!¸¸!51.55!dgnqy*/!

32/ Qp!Fgegodgt!39-!3128-!chvgt!oqpvju!qh!iqqf.hckvj!pgiqvkcvkqpu-!vjg!Ugvvnkpi!Rctvkgu!gpvgtgf!kpvq!
vjg!Uvkrwncvkqp!qh!Ugvvngogpv-!yjkej!ugvu!hqtvj!vjg!hkpcn!vgtou!cpf!eqpfkvkqpu!qh!vjg!Ugvvngogpv-!kpenwfkpi!
vjg! eqpfkvkqp! vjcv! vjg!Ugvvngogpv! ku! pqv! hkpcn! wpvkn! vjg! eqorngvkqp! qh! Fwg! Fknkigpeg! Fkueqxgt{! vq! vjg!
ucvkuhcevkqp!qh!Ngcf!Rnckpvkhhu!cpf!Ngcf!Eqwpugn/!Kp!eqppgevkqp!ykvj!vjg!Fwg!Fknkigpeg!Fkueqxgt{-!vjg!
Ugvvnkpi! Fghgpfcpvu! ctg! rtqfwekpi! fqewogpvu! cpf! kphqtocvkqp! tgictfkpi! vjg! cnngicvkqpu! cpf! enckou!
cuugtvgf! kp! vjg! Eqornckpv-! cpf! ewttgpv! cpf! hqtogt! eqoUeqtg! gornq{ggu-! qt! qvjgt! rgtuqpu! ykvjkp! vjg!
EO^^VSXQ 6OPOXNKX^]i MYX^\YV-! yknn! ukv! hqt! kpvgtxkgyu! wpfgt! qcvj! d{! Ngcf! Eqwpugn/! Rwtuwcpv! vq! vjg!
Uvkrwncvkqp-!Ngcf!Rnckpvkhhu! jcxg! vjg! tkijv! vq!ykvjftcy! htqo!cpf! vgtokpcvg! vjg!Ugvvngogpv! cv! cp{! vkog!
rtkqt! vq! hknkpi! vjgkt! oqvkqp! kp! uwrrqtv! qh! hkpcn! crrtqxcn! qh! vjg! Ugvvngogpv-! kh-! kp! vjgkt! fkuetgvkqp-!
kphqtocvkqp! ku!rtqfwegf!fwtkpi!Fwg!Fknkigpeg!Fkueqxgt{! vjcv! tgpfgtu! vjg!rtqrqugf!Ugvvngogpv! wphckt-!
wptgcuqpcdng-!qt!kpcfgswcvg/!!

33/ Qp!Lcpwct{!3;-!3129-!vjg!Eqwtv!gpvgtgf!vjg!Qtfgt!Rtgnkokpctkn{!Crrtqxkpi!Rtqrqugf!Ugvvngogpv!cpf!
C\Y`SNSXQ PY\ AY^SMO #^RO gC\OVSWSXK\c 3ZZ\Y`KV B\NO\h$% aRSMR% KWYXQ Y^RO\ vjkpiu-!rtgnkokpctkn{!crrtqxgf!
vjg!rtqrqugf!Ugvvngogpv-!cwvjqtk|gf!vjku!Pqvkeg!vq!dg!fkuugokpcvgf!vq!rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgtu-!
cpf!uejgfwngf!vjg!Ugvvngogpv!Jgctkpi!vq!eqpukfgt!yjgvjgt!vq!itcpv!hkpcn!crrtqxcn!vq!vjg!Ugvvngogpv/!

28A .8 3 478A 30 3 +6 +00/->/. ,C >2/ =/>>5/6/7>* 

A28 3= 37-5?./. 37 >2/ =/>>5/6/7> -5+==* 

34/ Kh!{qw!ctg!c!ogodgt!qh!vjg!Ugvvngogpv!Encuu-!{qw!ctg!uwdlgev!vq!vjg!Ugvvngogpv-!wpnguu!{qw!vkogn{!
tgswguv!vq!dg!gzenwfgf/!Vjg!Ugvvngogpv!Encuu!eqpukuvu!qh<!!

cnn! rgtuqpu! qt! gpvkvkgu! yjq! qt! yjkej! )k*! rwtejcugf! qt! qvjgtykug! ceswktgf! eqoUeqtg! eqooqp!
uvqem!fwtkpi!vjg!rgtkqf!htqo!Hgdtwct{!22-!3125!vjtqwij!Pqxgodgt!34-!3127-!kpenwukxg=!)kk*!jgnf!
vjg!eqooqp!uvqem!qh!Tgpvtcm!cu!qh!Fgegodgt!21-!3126!cpf!ygtg!gpvkvngf!vq!xqvg!qp!vjg!Ogtigt!
dgvyggp!eqoUeqtg! cpf!Tgpvtcm!eqpuwoocvgf! qp! Lcpwct{!3;-! 3127=!qt! )kkk*! ceswktgf! ujctgu!qh!
eqoUeqtg!eqooqp!uvqem!kuuwgf!rwtuwcpv! vq! vjg!Tgikuvtcvkqp!Uvcvgogpv!qp!Hqto!U.5!hkngf!ykvj!
vjg!UGE!qp!Qevqdgt!41-!3126!cpf!uwdugswgpvn{!cogpfgf-!cpf!yjq!ygtg!fcocigf!vjgtgd{/!!
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Gzenwfgf!htqo!vjg!Ugvvngogpv!Encuu!ctg!Fghgpfcpvu=!vjg!qhhkegtu!cpf!fktgevqtu!qh!eqoUeqtg!cpf!Tgpvtcm!
fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf=!ogodgtu!qh!vjg!Koogfkcvg!Hcoknkgu!qh!cp{!uwej!gzenwfgf!rgtuqp=!cp{!
gpvkv{!kp!yjkej!cp{!gzenwfgf!rgtuqp!qt!gpvkv{!jcu-!qt!jcf!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf-!c!eqpvtqnnkpi!
SX^O\O]^ #SXMV_NSXQ% aS^RY_^ VSWS^K^SYX% KXc ObMV_NON OX^S^ci] ]_L]SNSK\SO]$1 KXN ^RO VOQKV \OZ\O]OX^K^S`O]% 
jgktu-!uweeguuqtu-!cpf!cuukipu!qh!cp{!gzenwfgf!rgtuqp!qt!gpvkv{/!Cnuq!gzenwfgf!htqo!vjg!Ugvvngogpv!Encuu!
ctg! cp{! rgtuqpu! qt! gpvkvkgu! yjq! qt! yjkej! gzenwfg! vjgougnxgu! d{! uwdokvvkpi! c! tgswguv! hqt! gzenwukqp! kp!
ceeqtfcpeg!ykvj!vjg!tgswktgogpvu!ugv!hqtvj!kp!vjku!Pqvkeg!vjcv!ku!ceegrvgf!d{!vjg!Eqwtv/!Ugg gIRK^ <P < 6Y 
Pqv!Ycpv!Vq!Dg!C!Ogodgt!Qh!Vjg!Ugvvngogpv!EncuuA!Jqa 6Y < 7bMV_NO @c]OVP%h YX ZKQO 29!dgnqy/!

95/+=/ 78>/) </-/39> 80 >23= 78>3-/ .8/= 78> 6/+7 >2+> C8? +</ + 

=/>>5/6/7> -5+== 6/6,/< 8< >2+> C8? A355 ,/ /7>3>5/. >8 9+C6/7> 0<86 

>2/ 7/> =/>>5/6/7> 0?7.# 30 C8? +</ + =/>>5/6/7> -5+== 6/6,/< +7. C8? 

A3=2 >8 ,/ /5313,5/ >8 </-/3@/ + 9+C6/7> 0<86 >2/ 7/> =/>>5/6/7> 0?7." 

C8? +</ </;?3</. >8 =?,63> >2/ -5+36 08<6 >2+> 3= ,/371 .3=><3,?>/. 

A3>2 >23= 78>3-/ +7. >2/ </;?3</. =?998<>371 .8-?6/7>+>387 += =/> 

08<>2 >2/</37" 98=>6+<4/. 78 5+>/< >2+7 6+C &(" &$%'# 

A2+> +</ 95+37>300/1 </+=87= 08< >2/ =/>>5/6/7>*  

35/ Rnckpvkhhui! rtkpekrcn! tgcuqp! hqt! gpvgtkpi! vjg! Ugvvngogpv! ku! vjg! ukipkhkecpv! rc{ogpv! vjcv! vjg!
Ugvvngogpv! Encuu! yknn! tgegkxg! kp! c! vkogn{! hcujkqp! ykvjqwv! vjg! tkum! qt! vjg! fgnc{u! kpjgtgpv! kp! hwtvjgt!
nkvkicvkqp/!Vjg!uwduvcpvkcn!rc{ogpv!rtqxkfgf!d{!vjg!Ugvvngogpv!owuv!dg!eqpukfgtgf!cickpuv!vjg!ukipkhkecpv!
tkum!vjcv!c!uocnngt!tgeqxgt{fqt!kpfggf!pq!tgeqxgt{!cv!cnnfokijv!dg!cejkgxgf!chvgt!eqpvguvgf!oqvkqpu!
hqt!encuu!egtvkhkecvkqp-!uwooct{! lwfiogpv!cpf!qvjgt! kuuwgu-!cu!ygnn!cu!c! vtkcn!qh! vjg!Cevkqp-!cpf! nkmgn{!
crrgcnu!vjcv!yqwnf!hqnnqy!c!vtkcn-!c!rtqeguu!vjcv!eqwnf!dg!gzrgevgf!vq!ncuv!ugxgtcn!{gctu/!!

36/ Oqtgqxgt-!vjku!ecug!rtgugpvgf!c!pwodgt!qh!uwduvcpvkcn!tkumu!kp!guvcdnkujkpi!vjg!Ugvvnkpi!6OPOXNKX^]i 
nkcdknkv{/!Cnvjqwij! vjg!Eqwtv! fgpkgf! vjg!Ugvvnkpi!6OPOXNKX^]i WY^SYX] ^Y NS]WS]] vjg!Eqornckpv! kp! vjgkt!
gpvktgv{f]_]^KSXSXQ KVV YP CVKSX^SPP]i KVVOQK^SYXu!eqpegtpkpi! vjg!vjgqt{!qh! vjg!Cevkqp!fgxgnqrgf! vjtqwij!
CVKSX^SPP]i SX`O]^SQK^SYXfvjg!cnngigf!htcwf!kpxqnxgf!fgpug-!eqornkecvgf-!cpf!jkijn{!vgejpkecn!hkpcpekcn!cpf!
ceeqwpvkpi! kuuwgu! vjcv! vjg! Ugvvnkpi! Fghgpfcpvu! eqpvkpwg! vq! eqpvguv/! Eqwtvu! cpf! eqoogpvcvqtu! jcxg!
tgeqipk|gf!vjg!fkhhkewnvkgu!qh!rtqxkfkpi!htcwfwngpv!kpvgpv!ykvj!tgurgev!vq!uwej!ocvvgtu-!yjkej!ctg!fkhhkewnv!vq!
gzrnckp!vq!c!lwt{/!Vjwu-!gxgp!kh!vjg!ecug!ygtg!vq!rtqeggf!vq!vtkcn-!vjgtg!ku!pq!iwctcpvgg!vjcv!vjg!lwt{!yqwnf!
PSXN SX CVKSX^SPP]i PK`Y\ KXN KaK\N K ]_L]^KX^SKV WYXO^K\c T_NQWOX^ ^Y ^RO Ugvvngogpv!Encuu/!

37/ Kp! cffkvkqp-! Rnckpvkhhu! cpf! Ngcf! Eqwpugn! cnuq! tgeqipk|gf! c! uwduvcpvkcn! tkum! vjcv-! gxgp! kh! vjg{!
uweeggfgf! kp! guvcdnkujkpi! vjg! Ugvvnkpi! 6OPOXNKX^]i VSKLSVS^c K^ ^\SKV% MYWEMY\O aY_VN XY^ RK`O LOOX 
hkpcpekcnn{!xkcdng!gpqwij!vq!rc{!c!lwfiogpv/!Rnckpvkhhu!cpf!Ngcf!Eqwpugn!fgvgtokpgf!vjcv!vjku!tkum!ycu!
rctvkewnctn{! cewvg! jgtg! kp! nkijv! qh! vjg! hcev! vjcv-! cu! qh! vjku! fcvg-! eqoUeqtg! uvknn! jcu! pqv! eqorngvgf! kvu!
tguvcvgogpv! cpf! vjgtghqtg! fqgu! pqv! jcxg! rwdnke! hkpcpekcn! uvcvgogpvu! hqt! cp{! {gct! chvgt! 3123/!
Eqpugswgpvkcnn{-!eqoUeqtg!eqooqp!uvqem!jcu!dggp!fgnkuvgf!htqo!PCUFCS!cpf!vjg!Eqorcp{!ncemu!vjg!
cdknkv{!vq!ceeguu!oquv!uqwtegu!qh!ecrkvcn/!!

38/ Vjwu-! vjgtg!ygtg!xgt{!ukipkhkecpv!tkumu!cvvgpfcpv! vq!vjg!eqpvkpwgf!rtqugewvkqp!qh! vjg!Cevkqp/! Kp!
nkijv! qh! vjgug! tkumu-! vjg! coqwpv! qh! vjg! Ugvvngogpv-! cpf! vjg! koogfkce{! qh! tgeqxgt{! vq! vjg! Ugvvngogpv!
Encuu-! cpf! uwdlgev! vq! vjg! ucvkuhcevqt{! eqorngvkqp! qh! Fwg! Fknkigpeg! Fkueqxgt{-! Rnckpvkhhu! cpf! Ngcf!
Eqwpugn!dgnkgxg!vjcv!vjg!rtqrqugf!Ugvvngogpv!ku!hckt-!tgcuqpcdng-!cpf!cfgswcvg-!cpf!kp!vjg!dguv!kpvgtguvu!
qh! vjg!Ugvvngogpv!Encuu/!Rnckpvkhhu!cpf!Ngcf!Eqwpugn!dgnkgxg!vjcv!vjg!Ugvvngogpv!rtqxkfgu!c!uwduvcpvkcn!
dgpghkv!vq!vjg!Ugvvngogpv!Encuu-!pcogn{!%221-111-111!)kp!ecuj!cpf!ujctgu!qh!eqoUeqtg!eqooqp!uvqem-!
nguu! vjg! xctkqwu! fgfwevkqpu! fguetkdgf! kp! vjku! Pqvkeg*-! cu! eqorctgf! vq! vjg! tkum! vjcv! vjg! enckou! kp! vjg!
Cevkqp!yqwnf!rtqfweg!c!uocnngt! tgeqxgt{-!qt!pq!tgeqxgt{-!chvgt!uwooct{! lwfiogpv-! vtkcn-!cpf!crrgcnu-!
rquukdn{!{gctu!kp!vjg!hwvwtg/!
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39/ Vjg!Ugvvnkpi!Fghgpfcpvu!jcxg!fgpkgf! vjg!enckou! cuugtvgf! cickpuv! vjgo! kp! vjg!Cevkqp! cpf!fgp{!
jcxkpi!gpicigf!kp!cp{!ytqpifqkpi!qt!xkqncvkqp!qh!ncy!qh!cp{!mkpf!yjcvuqgxgt/!Vjg!Ugvvnkpi!Fghgpfcpvu!
jcxg! citggf! vq! vjg! Ugvvngogpv! uqngn{! vq! gnkokpcvg! vjg! wpegtvckpv{-! dwtfgp-! cpf! gzrgpug! qh! eqpvkpwgf!
nkvkicvkqp/!Ceeqtfkpin{-!vjg!Ugvvngogpv!oc{!pqv!dg!eqpuvtwgf!cu!cp!cfokuukqp!qh!cp{!ytqpifqkpi!d{!vjg!
Ugvvnkpi!Fghgpfcpvu/!

A2+> 6312> 2+99/7 30 >2/</ A/</ 78 =/>>5/6/7>* 

3;/ Kh!vjgtg!ygtg!pq!Ugvvngogpv!cpf!Rnckpvkhhu!hckngf!vq!guvcdnkuj!cp{!guugpvkcn!ngicn!qt!hcevwcn!gngogpv!
qh! vjgkt! enckou! cickpuv! vjg! Ugvvnkpi! Fghgpfcpvu-! pgkvjgt! Rnckpvkhhu! pqt! vjg! qvjgt! ogodgtu! qh! vjg!
Ugvvngogpv!Encuu!yqwnf!tgeqxgt!cp{vjkpi!kp!vjku!Cevkqp/!Cnuq-!kh!vjg!Ugvvnkpi!Fghgpfcpvu!ygtg!uweeguuhwn!
kp!rtqxkpi!cp{!qh!vjgkt!fghgpugu-!gkvjgt!cv!uwooct{!lwfiogpv-!cv!vtkcn-!qt!qp!crrgcn-!vjg!Ugvvngogpv!Encuu!
eqwnf!tgeqxgt!uwduvcpvkcnn{!nguu!vjcp!vjg!coqwpv!rtqxkfgf!kp!vjg!Ugvvngogpv-!qt!pqvjkpi!cv!cnn/!

JQY!CTG!UGVVNGOGPV!ENCUU!OGODGTU!CHHGEVGF!

D[!VJG!CEVKQP!CPF!VJG!UGVVNGOGPVA!

41/ Cu!c!Ugvvngogpv!Encuu!Ogodgt-!{qw!ctg!tgrtgugpvgf!d{!Rnckpvkhhu!cpf!Ngcf!Eqwpugn-!wpnguu!{qw!
gpvgt!cp!crrgctcpeg!vjtqwij!eqwpugn!qh!{qwt!qyp!ejqkeg!cv!{qwt!qyp!gzrgpug/![qw!ctg!pqv!tgswktgf!vq!
tgvckp!{qwt!qyp!eqwpugn-!dwv-!kh!{qw!ejqqug!vq!fq!uq-!uwej!eqwpugn!owuv!hkng!c!pqvkeg!qh!crrgctcpeg!qp!
{qwt!dgjcnh!cpf!owuv!ugtxg!eqrkgu!qh!jku!qt!jgt!crrgctcpeg!qp!vjg!cvvqtpg{u!nkuvgf!kp!vjg!ugevkqp!gpvkvngf-!
gIROX 3XN IRO\O ISVV FRO 5Y_\^ 6OMSNO IRO^RO\ FY 3ZZ\Y`O FRO EO^^VOWOX^2%h LOVYa&

42/ Kh!{qw!ctg!c!Ugvvngogpv!Encuu!Ogodgt!cpf!fq!pqv!ykuj!vq!tgockp!c!Ugvvngogpv!Encuu!Ogodgt-!{qw!
oc{! gzenwfg! {qwtugnh! htqo! vjg! Ugvvngogpv! Encuu! d{! hqnnqykpi! vjg! kpuvtwevkqpu! kp! vjg! ugevkqp! gpvkvngf-!
gIRK^ <P < 6Y AY^ IKX^ FY 4O 3 @OWLO\ BP FRO EO^^VOWOX^ 5VK]]2 ;Ya 6Y < 7bMV_NO @c]OVP2%h LOVYa&

43/ Kh! {qw!ctg! c!Ugvvngogpv!Encuu!Ogodgt! cpf! {qw!ykuj! vq!qdlgev! vq! vjg!rtqrqugf!Ugvvngogpv-! vjg!
CVKX YP 3VVYMK^SYX% KXN'Y\ ?OKN 5Y_X]OVi] KZZVSMK^SYX PY\ K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ YP 
Nkvkicvkqp!Gzrgpugu-!cpf!kh!{qw!fq!pqv!gzenwfg!{qwtugnh!htqo!vjg!Ugvvngogpv!Encuu-!{qw!oc{!rtgugpv!{qwt!
qdlgevkqpu! d{! hqnnqykpi! vjg! kpuvtwevkYX] SX ^RO ]OM^SYX OX^S^VON% gIROX 3XN IRO\O ISVV FRO 5Y_\^ 
6OMSNO IRO^RO\ FY 3ZZ\Y`O FRO EO^^VOWOX^2%h LOVYa&

44/ Kh!{qw!ctg!c!Ugvvngogpv!Encuu!Ogodgt!cpf!{qw!fq!pqv!gzenwfg!{qwtugnh!htqo!vjg!Ugvvngogpv!Encuu-!{qw!
yknn!dg!dqwpf!d{!cp{!qtfgtu!kuuwgf!d{!vjg!Eqwtv/!Kh!vjg!Ugvvngogpv!ku!crrtqxgf-!vjg!Eqwtv!yknn!gpvgt!c!lwfiogpv!
#^RO g=_NQWOX^h$&! Vjg! Lwfiogpv! yknn! fkuokuu! ykvj! rtglwfkeg! vjg! enckou! cuugtvgf! cickpuv! vjg! Ugvvnkpi!
Fghgpfcpvu! kp! vjg! Cevkqp! cpf! yknn! rtqxkfg! vjcv-! wrqp! vjg! Ghhgevkxg! Fcvg! )cu! fghkpgf! kp! vjg! Uvkrwncvkqp*-!
Rnckpvkhhu!cpf!gcej!qh!vjg!qvjgt!Ugvvngogpv!Encuu!Ogodgtu-!qp!dgjcnh!qh!vjgougnxgu-!cpf!vjgkt!tgurgevkxg!
jgktu-!gzgewvqtu-!cfokpkuvtcvqtu-!rtgfgeguuqtu-!uweeguuqtu-!cpf!cuukipu!kp!vjgkt!ecrcekvkgu!cu!uwej-!yknn!dg!
fggogf! vq! jcxg-! cpf! d{! qrgtcvkqp! qh! ncy! cpf! qh! vjg! Lwfiogpv! yknn! jcxg-! hwnn{-! hkpcnn{! cpf! hqtgxgt!
eqortqokugf-!ugvvngf-!tgngcugf-!tguqnxgf-!tgnkpswkujgf-!yckxgf!cpf!fkuejctigf!gcej!cpf!gxgt{!Tgngcugf!
CVKSX^SPP]i 5VKSW! )cu! fghkpgf! kp! ¸! 45! dgnqy*! cickpuv! vjg! Ugvvnkpi! Fghgpfcpvu! cpf! vjg! qvjgt! Ugvvnkpi!
6OPOXNKX^]i DOVOK]ON CK\^SO]! )cu!fghkpgf!kp!¸!46!dgnqy*-!cpf!yknn! hqtgxgt!dg!dcttgf!cpf!gplqkpgf! htqo!
Z\Y]OM_^SXQ KXc Y\ KVV YP ^RO DOVOK]ON CVKSX^SPP]i 5VKSW] KQKSX]^ KXc YP ^RO EO^^VSXQ 6OPOXNKX^]i 
Tgngcugf!Rctvkgu/!

45/ gDOVOK]ON CVKSX^SPP]i 5VKSW]h WOKX KXc KXN KVV MVKSW] KXN MK_]O] YP KM^SYX YP O`O\c XK^_\O KXN 
fguetkrvkqp-! yjgvjgt! mpqyp! enckou! qt! Wpmpqyp! Enckou! )cu! fghkpgf! kp! ¸! 47! dgnqy*-! cpf! cp{! cpf! cnn!
fgdvu-!fkurwvgu-!fgocpfu-! tkijvu-! cevkqpu-! nkcdknkvkgu-!fcocigu-! nquugu-!qdnkicvkqpu-! uwou!qh!oqpg{!fwg-!
lwfiogpvu-! uwkvu-! coqwpvu-! ocvvgtu-! kuuwgu! cpf! ejctigu! qh! cp{! mkpf! yjcvuqgxgt! )kpenwfkpi-! dwv! pqv!
VSWS^ON ^Y% KXc MVKSW] PY\ SX^O\O]^% K^^Y\XOc]i POO]% ObZO\^ Y\ MYX]_V^SXQ POO]% KXN KXc Y^RO\ MY]^]% 
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gzrgpugu-! coqwpvu-! qt! nkcdknkvkgu! yjcvuqgxgt*-! yjgvjgt! hkzgf! qt! eqpvkpigpv-! ceetwgf! qt! wpceetwgf-!
nkswkfcvgf!qt!wpnkswkfcvgf-!cv!ncy!qt!kp!gswkv{-!ocvwtgf!qt!wpocvwtgf-!hqtguggp!qt!wphqtguggp-!yjgvjgt!
kpfkxkfwcn!qt!encuu!kp!pcvwtg-!yjgvjgt!ctkukpi!wpfgt!hgfgtcn-!uvcvg-!qt!hqtgkip!uvcvwvqt{!qt!eqooqp!ncy-!qt!
cp{! qvjgt! ncy-! twng-! qt! tgiwncvkqp-! vjcv! Rnckpvkhhu! qt! cp{! qvjgt! ogodgt! qh! vjg! Ugvvngogpv! Encuu<!!!!!!!!!!!!!!!!!
)k*!cuugtvgf!kp!cp{!eqornckpv!hkngf!kp!vjg!Cevkqp=!qt!)kk*!eqwnf!jcxg!cuugtvgf!kp!cp{!hqtwo!vjcv!ctkug!qwv!qh!
qt! ctg! dcugf! wrqp! vjg! hcevu-! cnngicvkqpu! )kpenwfkpi! cp{! cpf! cnn! cnngicvkqpu! tgncvkpi! vq! vjg! hkpcpekcn!
uvcvgogpvu! cv! kuuwg! kp! vjg! Cevkqp*-! vtcpucevkqpu-! ocvvgtu-! gxgpvu-! fkuenquwtgu-! pqp.fkuenquwtgu-!
qeewttgpegu-!tgrtgugpvcvkqpu-!uvcvgogpvu-!cevu-!qokuukqpu-!qt!hcknwtgu!vq!cev!kpxqnxgf-!ugv!hqtvj-!qt!tghgttgf!
vq! kp! cp{! eqornckpv! hkngf! kp! vjg! Cevkqp! cpf! vjcv! tgncvg! vq! vjg! rwtejcug! qt! ceswkukvkqp! qh! eqoUeqtg!
eqooqp! uvqem! fwtkpi! vjg! Ugvvngogpv! Encuu! Rgtkqf-! qt! vjcv! qvjgtykug! yqwnf! jcxg! dggp! dcttgf! d{! tgu!

lwfkecvc! jcf! vjg! Cevkqp! dggp! hwnn{! nkvkicvgf! vq! c! hkpcn! lwfiogpv/! DOVOK]ON CVKSX^SPP]i 5VKSWu! fq! pqv!
kpenwfg!)k*!cp{!enckou!tgncvkpi!vq!vjg!gphqtegogpv!qh!vjg!Ugvvngogpv=!)kk*!cp{!fgtkxcvkxg!enckou!cuugtvgf!kp!
cp{! rgpfkpi! fgtkxcvkxg! cevkqp=! )kkk*! cp{! enckou! d{! cp{! iqxgtpogpvcn! gpvkv{! ctkukpi! qwv! qh! cp{!
iqxgtpogpvcn!kpxguvkicvkqp!qh!eqoUeqtg!qt!Tgpvtcm-!qt!cp{!qh!vjgkt!tgurgevkxg!hqtogt!qt!ewttgpv!qhhkegtu!
qt!fktgevqtu-!tgncvkpi!vq!vjg!eqpfwev!cnngigf!kp!vjg!Cevkqp=!)kx*!cp{!enckou!qh!cp{!rgtuqp!qt!gpvkv{!yjq!qt!
yjkej! uwdokvu! c! tgswguv! hqt! gzenwukqp! htqo! vjg! Ugvvngogpv! Encuu! vjcv! ku! ceegrvgf! d{! vjg! Eqwtv=! cpf!!!!!!!
)x*!cp{!enckou!cickpuv!vjg!Pqp.Ugvvnkpi!Fghgpfcpvu!qt!Gtpuv!'![qwpi/!

46/ gEO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO]h WOKX] ^RO EO^^VSXQ 6OPOXNKX^]% EO^^VSXQ 6OPOXNKX^]i 
Eqwpugn-! cpf! vjgkt! tgurgevkxg! rtgugpv! cpf! hqtogt! qhhkegtu! cpf! fktgevqtu-! vtwuvggu-! cigpvu-! rctgpvu-!
uwdukfkctkgu-! chhknkcvgu-! cvvqtpg{u-! kpuwtgtu-! tgkpuwtgtu-! gornq{ggu-! jgktu-! gzgewvqtu-! cfokpkuvtcvqtu-!
vtwuvggu-!Koogfkcvg!Hcokn{!ogodgtu-!dgpghkekctkgu-!rtgfgeguuqtu-!uweeguuqtu-!cuukipu-!cpf!cuukipggu-!kp!
^ROS\ MKZKMS^SO] K] ]_MR& 8Y\ ^RO K`YSNKXMO YP NY_L^% EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO] NY XY^ 
kpenwfg!cp{!qh!vjg!Pqp.Ugvvnkpi!Fghgpfcpvu!qt!Gtpuv!'![qwpi/!

47/ gGXUXYaX 5VKSW]h WOKX] KXc DOVOK]ON CVKSX^SPP]i 5VKkou! vjcv! cp{! Rnckpvkhh! qt! cp{! qvjgt!
Ugvvngogpv!Encuu!Ogodgt!fqgu!pqv!mpqy!qt!uwurgev! vq!gzkuv! kp!jku-!jgt-!qt! kvu! hcxqt!cv! vjg!vkog!qh! vjg!
\OVOK]O YP ^RY]O MVKSW]% KXN KXc DOVOK]ON EO^^VSXQ 6OPOXNKX^]i 5VKSW] ^RK^ KXc EO^^VSXQ 6OPOXNKX^ Y\ 
cp{!qvjgt!UgvvnkXQ 6OPOXNKX^]i DOVOK]ON CK\^c NYO] XY^ UXYa Y\ ]_]ZOM^ ^Y ObS]^ SX RS]% RO\% Y\ S^] PK`Y\ 
cv!vjg!vkog!qh!vjg!tgngcug!qh!vjqug!enckou-!yjkej-!kh!mpqyp!d{!jko-!jgt-!qt!kv!okijv!jcxg!chhgevgf!jku-!jgt-!
qt! kvu! fgekukqp)u*! ykvj! tgurgev! vq! vjku! Ugvvngogpv/! Ykvj! tgurgev! vq! cp{! cpf! cnn! Tgngcugf! Enckou-! vjg!
Ugvvnkpi!Rctvkgu!uvkrwncvg!cpf!citgg!vjcv-!wrqp!vjg!Ghhgevkxg!Fcvg!qh!vjg!Ugvvngogpv-!vjg!Ugvvnkpi!Rctvkgu!
aSVV ObZ\O]]Vc aKS`O% KXN OKMR YP ^RO Y^RO\ EO^^VOWOX^ 5VK]] @OWLO\] KXN EO^^VSXQ 6OPOXNKX^]i 
Tgngcugf!Rctvkgu!yknn!dg!fggogf!vq!jcxg!yckxgf-!cpf!d{!qrgtcvkqp!qh!vjg!Lwfiogpv!yknn!jcxg!gzrtguun{!
yckxgf-!cnn!rtqxkukqpu-!tkijvu-!cpf!dgpghkvu!eqphgttgf!d{!cp{!ncy!qh!cp{!uvcvg!qt!vgttkvqt{!qh!vjg!Wpkvgf!
Uvcvgu-! qt! rtkpekrng! qh! eqooqp! ncy! qt! hqtgkip! ncy-! yjkej! ku! ukoknct-! eqorctcdng-! qt! gswkxcngpv! vq!
Ecnkhqtpkc!Ekxkn!Eqfg!©2653-!yjkej!rtqxkfgu<!

C!igpgtcn!tgngcug!fqgu!pqv!gzvgpf!vq!enckou!yjkej!vjg!etgfkvqt!fqgu!pqv!mpqy!qt!uwurgev!
vq!gzkuv!kp!jku!qt!jgt!hcxqt!cv!vjg!vkog!qh!gzgewvkpi!vjg!tgngcug-!yjkej!kh!mpqyp!d{!jko!qt!
jgt!owuv!jcxg!ocvgtkcnn{!chhgevgf!jku!qt!jgt!ugvvngogpv!ykvj!vjg!fgdvqt/!

Rnckpvkhhu! cpf! vjg!Ugvvnkpi!Fghgpfcpvu! cempqyngfig-! cpf!gcej!qh! vjg!qvjgt!Ugvvngogpv!Encuu!Ogodgtu!
KXN EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO] aSVV LO NOOWON Lc YZO\K^SYX YP VKa vq!jcxg!cempqyngfigf-!
vjcv!vjg!hqtgiqkpi!yckxgt!ycu!ugrctcvgn{!dctickpgf!hqt!cpf!ku!c!mg{!gngogpv!qh!vjg!Ugvvngogpv/!

48/ Vjg!Lwfiogpv!yknn!cnuq!rtqxkfg!vjcv-!wrqp!vjg!Ghhgevkxg!Fcvg-!vjg!Ugvvnkpi!Fghgpfcpvu-!qp!dgjcnh!
qh! vjgougnxgu-! cpf! vjgkt! tgurgevkxg! jgktu-! gzgewvqtu-! cfokpkuvtcvqtu-! rtgfgeguuqtu-! uweeguuqtu-! cpf!
cuukipu!kp!vjgkt!ecrcekvkgu!cu!uwej-!yknn!dg!fggogf!vq!jcxg-!cpf!d{!qrgtcvkqp!qh!ncy!cpf!qh!vjg!Lwfiogpv!
yknn!jcxg-!hwnn{-!hkpcnn{!cpf!hqtgxgt!eqortqokugf-!ugvvngf-!tgngcugf-!tguqnxgf-!tgnkpswkujgf-!yckxgf!cpf!
NS]MRK\QON OKMR KXN O`O\c DOVOK]ON EO^^VSXQ 6OPOXNKX^]i 5VKSW! )cu! fghkpgf! kp! ¸! 49! dgnqy*! cickpuv!
CVKSX^SPP] KXN ^RO Y^RO\ CVKSX^SPP]i DOVOK]ON CK\^SO]!)cu!fghkpgf!kp!¸!4;!dgnqy*-!cpf!yknn!hqtgxgt!dg!dcttgf!
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cpf!gplqkpgf!htqo!rtqugewvkpi!cp{!qt!cVV YP ^RO DOVOK]ON EO^^VSXQ 6OPOXNKX^]i 5VKSW] KQKSX]^ KXc YP ^RO 
CVKSX^SPP]i DOVOK]ON CK\^SO]/!

49/ gDOVOK]ON EO^^VSXQ 6OPOXNKX^]i 5VKSW]h WOKX] KXc KXN KVV MVKSW] KXN MK_]O] YP KM^SYX YP O`O\c 
pcvwtg! cpf! fguetkrvkqp-! yjgvjgt! mpqyp! enckou! qt! Wpmpqyp! Enckou-! cpf! cp{! cpf! cnn! fgdvu-! fkurwvgu-!
fgocpfu-!tkijvu-!cevkqpu-!nkcdknkvkgu-!fcocigu-!nquugu-!qdnkicvkqpu-!uwou!qh!oqpg{!fwg-!lwfiogpvu-!uwkvu-!
coqwpvu-!ocvvgtu-!kuuwgu-!cpf!ejctigu!qh!cp{!mkpf!yjcvuqgxgt!)kpenwfkpi-!dwv!pqv!nkokvgf!vq-!cp{!enckou!
hqt! kpvgtguv-! c^^Y\XOc]i POO]% ObZO\^ Y\ MYX]_V^SXQ POO]% KXN KXc Y^RO\ MY]^]% ObZOX]O]% KWY_X^]% Y\ 
nkcdknkvkgu!yjcvuqgxgt*-!yjgvjgt!hkzgf!qt!eqpvkpigpv-!ceetwgf!qt!wpceetwgf-!nkswkfcvgf!qt!wpnkswkfcvgf-!cv!
ncy!qt!kp!gswkv{-!ocvwtgf!qt!wpocvwtgf-!hqtguggp!qt!wphqtguggp-!yjgvjgt!ctkukpi!wpfgt!hgfgtcn-!uvcvg-!qt!
hqtgkip!uvcvwvqt{!qt!eqooqp!ncy-!qt!cp{!qvjgt!ncy-!twng-!qt!tgiwncvkqp-!vjcv!ctkug!qwv!qh-!ctg!dcugf!wrqp-!
qt! tgncvg! kp! cp{! yc{! vq! vjg! kpuvkvwvkqp-! rtqugewvkqp-! qt! ugvvngogpv! qh! vjg! enckou! cickpuv! vjg! Ugvvnkpi!
FghgXNKX^]& DOVOK]ON EO^^VSXQ 6OPOXNKX^]i 5VKSW] NY XY^ SXMV_NO KXc MVKSW] \OVK^SXQ ^Y ^RO OXPY\MOWOX^ 
qh!vjg!Ugvvngogpv/!

4;/ gCVKSX^SPP]i DOVOK]ON CK\^SO]h WOKX] CVKSX^SPP]% KVV Y^RO\ EO^^VOWOX^ 5VK]] @OWLO\]% KXN ^ROS\ 
tgurgevkxg! rtgugpv! cpf! hqtogt! qhhkegtu! cpf! fktgevqtu-! vtwuvggu-! cigpvu-! rctgpvu-! uwdukfkctkgu-! chhknkcvgu-!
cvvqtpg{u-! kpuwtgtu-! tgkpuwtgtu-! gornq{ggu-! jgktu-! gzgewvqtu-! cfokpkuvtcvqtu-! vtwuvggu-! Koogfkcvg!Hcokn{!
ogodgtu-!dgpghkekctkgu-!rtgfgeguuqtu-!uweeguuqtu-!cuukipu-!cpf!cuukipggu/!

+</ >2/ </7><+4 ./0/7.+7>= 9+<> 80 >2/ =/>>5/6/7>* .8/= >2/ 

=/>>5/6/7> -5+== =>355 2+@/ -5+36= +1+37=> >2/ </7><+4 ./0/7.+7>=* 

51/ Vjg!Eqornckpv!cuugtvgffcpf! vjg!Eqwtv!uwuvckpgffenckou!ctkukpi!htqo!vjg!Ogtigt!cickpuv! vjg!
Tgpvtcm! Fghgpfcpvu/! Cu! fkuewuugf! kp! hwtvjgt! fgvckn! dgnqy-! jqygxgt-! Rnckpvkhhu! jcxg! ukpeg! xqnwpvctkn{!
fkuokuugf!vjqug!enckou!chvgt!cp!Qtgiqp!uvcvg!eqwtv!kuuwgf!cp!qtfgt!tgngcukpi!vjqug!enckou!kp!eqppgevkqp!
ykvj! vjg! ugvvngogpv! qh! c! ugrctcvg! cevkqp/! Ceeqtfkpin{-! vjg! Tgpvtcm! Fghgpfcpvu! ctg! pqv! rctvkgu! vq! vjg!
Ugvvngogpv-!cpf!vjg!Ugvvngogpv!fqgu!pqv!rtqxkfg!cp{!tgeqxgt{!urgekhke!vq!vjg!enckou!rtgxkqwun{!cuugtvgf!
kp!vjku!Cevkqp!cickpuv!vjg!Tgpvtcm!Fghgpfcpvu/!!

52/ Urgekhkecnn{-! qp! Ugrvgodgt! 23-! 3128-! c! uvcvg! eqwtv! kp! Qtgiqp! kuuwgf! cp! qtfgt! itcpvkpi! hkpcn!
crrtqxcn!qh!c!encuu!ugvvngogpv!kp!cp!cevkqp!gpvkvngf!Kp!tg!Tgpvtcm!Eqtrqtcvkqp!Ujctgjqnfgtu!Nkvkicvkqp-!
Pq/!)-5H*.,*0 #@_V^XYWKR 5Y_X^c 5S\M_S^ 5Y_\^% B\OQYX$ #gKp!tg!Tgpvtcmh$ yjkej!tgngcugf!)coqpi!
qvjgt! vjkpiu*! enckou! wpfgt! vjg! hgfgtcn! ugewtkvkgu! ncyu! cickpuv! vjg! Tgpvtcm! Fghgpfcpvu-! kpenwfkpi!
gzrnkekvn{! vjg! enckou! cuugtvgf! kp! vjku! Cevkqp! #^RO gKp! tg! Tgpvtcm EO^^VOWOX^h$/! Cnn! Ugvvngogpv! Encuu!
Ogodgtu!qp!yjqug!dgjcnh!vjg!Eqornckpv!cuugtvgf!enckou!cickpuv!vjg!Tgpvtcm!Fghgpfcpvu!ctg!kpenwfgf!kp!
vjg! Kp! tg! Tgpvtcm! Ugvvngogpv! encuu/! Vjwu-! hkpcn! crrtqxcn! qh! vjg! Kp! tg! Tgpvtcm! Ugvvngogpv! tgngcugf! cnn!
enckou!cickpuv!vjg!Tgpvtcm!Fghgpfcpvu!kp!vjku!Cevkqp/!

53/ Pq! Kp! tg! Tgpvtcm! Ugvvngogpv! encuu! ogodgtu! qdlgevgf! vq-! qt! qrvgf.qwv! qh-! vjg! Kp! tg! Tgpvtcm!

Ugvvngogpv/!Yjgp! vjg! Kp! tg!Tgpvtcm!Ug^^VOWOX^ aK] KXXY_XMON% CVKSX^SPP]i 5Y_X]OV KXN CVKSX^SPP ;_PP 
gxcnwcvgf! vjg! vgtou! qh! vjg! ugvvngogpv! cpf! eqpukfgtgf! yjgvjgt! vq! qdlgev! qt! qrv.qwv! rtkqt! vq! vjg! hkpcn!
crrtqxcn!jgctkpi/!Rnckpvkhh!Jwhh!fgvgtokpgf!pqv!vq!qdlgev!qt!qrv.qwv-!cpf!vq!rwtuwg!jku!tgockpkpi!hgfgtcn!
enckou!cickpuv!vjg!tgockpkpi!Fghgpfcpvu!kp!vjku!Eqwtv/!!Wnvkocvgn{-!vjg!Qtgiqp!eqwtv!hqwpf!vjcv!vjg!Kp!tg!

Tgpvtcm!Ugvvngogpv!rtgugpvgf!c!hckt!cpf!tgcuqpcdng!ugvvngogpv/!Vjg!Kp!tg!Tgpvtcm!Ugvvngogpv!tgeqxgtgf!
%2;!oknnkqp-!pgctn{!gzjcwuvkpi!Tgp^\KUi] \OWKSXSXQ SX]_\KXMO MY`O\KQO/!Vjg! Kp!tg!Tgpvtcm!Ugvvngogpv!
gzrtguun{!fkf!pqv!tgngcug!vjg!qvjgt!hgfgtcn!ugewtkvkgu!enckou!cuugtvgf!kp!vjku!Cevkqp/!!

54/ Kv!ycu!cp!gzrtguu!eqpfkvkqp!qh!vjg!Kp!tg!Tgpvtcm!Ugvvngogpv!vjcv!vjg!ugvvngogpv!rtqeggfu!eqwnf!pqv!
dg! fkuvtkdwvgf! wpvkn! vjg! enckou! cickpuv! vjg! Tgpvtcm! Fghgpfcpvu! kp! vjku! Cevkqp! ygtg! fkuokuugf! ykvj!
rtglwfkeg/!Vjwu-!Rnckpvkhhu!cpf!Ngcf!Eqwpugn!fgvgtokpgf!vjcv!xqnwpvctkn{!fkuokuukpi!vjqug!enckou!yqwnf!
ugtxg! vjg!Ugvvngogpv!5VK]]i] SX^O\O]^ Lc KMMOVO\K^SXQ kvu! ceeguu! vq! vjg! tgeqxgt{! htqo! vjg! Kp! tg!Tgpvtcm!
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Ugvvngogpv/! Ngcf! Rnckpvkhhu! cpf! Ngcf! Eqwpugn! dgnkgxgf! vjcv! xqnwpvct{! fkuokuucn! yqwnf! ecwug! pq!
rtglwfkeg! vq! vjg! Ugvvngogpv! Encuu! dgecwug! vjg! Kp! tg! Tgpvtcm! Ugvvngogpv! tgngcugf! vjg! enckou! qh! vjg!
Ugvvngogpv!Encuu!Ogodgtu!cickpuv!vjg!Tgpvtcm!Fghgpfcpvu!kp!vjku!Cevkqp-!cpf!hwtvjgt!dgecwug!vjg!Kp!tg!

Tgpvtcm!Ugvvngogpv!pqvkeg!rtqxkfgf!gzrnkekv!pqvkeg!vjcv!vjqug!enckou!yqwnf!dg!tgngcugf/!!

55/ Ceeqtfkpin{-! qp! Ugrvgodgt! 2;-! 3128-! Rnckpvkhhu! xqnwpvctkn{! fkuokuugf! ykvj! rtglwfkeg! vjg! Tgpvtcm!
Fghgpfcpvu!htqo!vjku!Cevkqp/!Vjku!fkuokuucn!ycu!ykvjqwv!c!eqwtv!qtfgt-!cu!rgtokvvgf!d{!Hgfgtcn!Twng!qh!Ekxkn!
Rtqegfwtg!52)c*)2*)C*/!Vjwu-!vjg!Ugvvngogpv!yknn!ugvvng!cpf!tgngcug!cnn!enckou!tgockpkpi!kp!vjku!Cevkqp/!

28A .8 3 9+<>3-39+>/ 37 >2/ =/>>5/6/7>* A2+> .8 3 7//. >8 .8* 

56/ Vq! dg! rqvgpvkcnn{! gnkikdng! hqt! c! rc{ogpv! htqo! vjg! rtqeggfu! qh! vjg! Ugvvngogpv-! {qw! owuv! dg! c!
ogodgt!qh!vjg!Ugvvngogpv!Encuu!cpf!{qw!owuv!vkogn{!eqorngvg!cpf!tgvwtp!vjg!Encko!Hqto!ykvj!cfgswcvg!
uwrrqtvkpi!fqewogpvcvkqp-!rquvoctmgf!pq!ncvgt!vjcp!Oc{!3;-!3129/!C!Encko!Hqto!ku! kpenwfgf!ykvj!
vjku! Pqvkeg/! [qw! oc{! cnuq! qdvckp! c! Encko! Hqto! htqo! vjg! ygdukvg! ockpvckpgf! d{! vjg! Enckou!
Cfokpkuvtcvqt! hqt! vjg! Ugvvngogpv-! yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo-! qt! {qw! oc{! tgswguv! vjcv! c!
Encko!Hqto!dg!ockngf! vq! {qw! d{! ecnnkpi! vjg!Enckou!Cfokpkuvtcvqt! vqnn! htgg! cv! 2.944.71;.;826! qt! d{!
gocknkpi!vjg!Enckou!Cfokpkuvtcvqt!cv!kphqBeqoUeqtgUgewtkvkguNkvkicvkqp/eqo/!Rngcug!tgvckp!cnn!tgeqtfu!
qh!{qwt!qypgtujkr!qh!cpf!vtcpucevkqpu!kp!eqoUeqtg!cpf!Tgpvtcm!eqooqp!uvqem-!cu!vjg{!oc{!dg!pggfgf!
vq!fqewogpv!{qwt!Encko/!Kh!{qw!tgswguv!gzenwukqp!htqo!vjg!Ugvvngogpv!Encuu!qt!fq!pqv!uwdokv!c!vkogn{!
cpf!xcnkf!Encko!Hqto-!{qw!yknn!pqv!ujctg!kp!vjg!Pgv!Ugvvngogpv!Hwpf/!!

28A 6?-2 A355 6C 9+C6/7> ,/* 

57/ Cv! vjku! vkog-! kv! ku! pqv! rquukdng! vq! ocmg! cp{! fgvgtokpcvkqp! cu! vq! jqy! owej! cp{! kpfkxkfwcn!
Ugvvngogpv!Encuu!Ogodgt!oc{!tgegkxg!htqo!vjg!Ugvvngogpv/!

58/ Rwtuwcpv! vq! vjg! Ugvvngogpv-! eqoUeqtg! jcu! citggf! vq! rc{! qt! ecwugf! vq! dg! rckf! c! vqvcn! qh!
%221-111-111/11!hqt!vjg!dgpghkv!qh!vjg!Ugvvngogpv!Encuu-!ykvj!)k*!%38-342-638/31!rckf!kp!ecuj!#^RO g5K]R 
EO^^VOWOX^ 3WY_X^h$ NOZY]S^ON SX^Y KX O]M\Ya KMMY_X^ MYX^\YVVON Lc ?OKN 5Y_X]OV=! cpf!
)kk*!%93-879-583/91!rckf!kp!ujctgu!qh!eqoUeqtg!MYWWYX ]^YMU #^RO gEO^^VOWOX^ ERK\O]h$&3

59/ Vjg!Ugvvngogpv!Coqwpv! )k/g/-! vjg!Ecuj!Ugvvngogpv!Coqwpv!rnwu! vjg!Ugvvngogpv!Ujctgu*!rnwu! cp{!
SX^O\O]^ OK\XON ^RO\OYX S] \OPO\\ON ^Y K] ^RO gEO^^VOWOX^ 8_XN&h <P ^RO EO^^VOWOX^ S] KZZ\Y`ON Lc ^RO 5Y_\^ 
cpf! vjg! Ghhgevkxg! FK^O YMM_\]% ^RO gAO^ EO^^VOWOX^ 8_XNh #^RK^ S]% ^RO EO^vngogpv! Hwpf! )kpenwfkpi-! kh!
crrnkecdng-!vjg!pgv!ecuj!rtqeggfu!htqo!vjg!ucng!qh!cp{!Encuu!Ugvvngogpv!Ujctgu!cu!ygnn!cu!ceetwgf!kpvgtguv!
vjgtgqp*! nguu! )k*! cnn! hgfgtcn-! uvcvg! cpf0qt! nqecn! vczgu! qp! cp{! kpeqog! gctpgf! d{! vjg! Ugvvngogpv! Hwpf!
)kpenwfkpi!cp{!crrtgekcvkqp!kp!xcnwg!qh!vjg!Ugvvngogpv!Ujctgu*=!vjg!tgcuqpcdng!gzrgpugu!cpf!equvu!kpewttgf!
kp! eqppgevkqp! ykvj! fgvgtokpkpi! vjg! coqwpv! qh-! cpf! rc{kpi-! cp{! vczgu! qygf! d{! vjg! Ugvvngogpv! Hwpf!
)kpenwfkpi!tgcuqpcdng!gzrgpugu!qh!vcz!cvvqtpg{u!cpf!ceeqwpvcpvu*=!cpf!cnn! vczgu!korqugf!qp!rc{ogpvu!d{!

3!Vjg!Ugvvngogpv!Ujctgu!vq!dg!kuuwgf!yknn!dg!xcnwgf!cu!qh!vjg!fcvg!qh!vjg!Ugvvngogpv!Jgctkpi!kp!ceeqtfcpeg!ykvj!vjg!
^O\W] YP ^RO E^SZ_VK^SYX& FRO EO^^VOWOX^ ERK\O]% VO]] KXc EO^^VOWOX^ ERK\O] KaK\NON ^Y CVKSX^SPP]i 5Y_X]OV! cu!
K^^Y\XOc]i POO]% K\O \OPO\\ON ^Y K] ^RO g5VK]] EO^^VOWOX^ ERK\O]&h Rwtuwcpv!vq!vjg!Uvkrwncvkqp-!Ngcf!Eqwpugn!jcu!vjg!
tkijv! vq! fgekfg-! kp! kvu! uqng! fkuetgvkqp-! yjgvjgt! vq! )k*!fkuvtkdwvg! vjg! Encuu! Ugvvngogpv! Ujctgu! vq! Ugvvngogpv! Encuu!
Ogodgtu!yjq!uwdokv!enckou!vjcv!ctg!crrtqxgf!hqt!rc{ogpv!d{!vjg!Eqwtv!#g3_^RY\SdON 5VKSWKX^]h$ Y\ #SS$ ]OVV KVV Y\ 
cp{! rqtvkqp! qh! vjg! Encuu! Ugvvngogpv! Ujctgu! cpf! fkuvtkdwvg! vjg! pgv! ecuj! rtqeggfu! htqo! vjg! ucng! qh! vjg! ujctgu! vq!
Cwvjqtk|gf! Enckocpvu/! Rngcug! Pqvg<! Chvgt! vjg! fcvg! qp! yjkej! uwej! ujctgu! ctg! xcnwgf-! vjg! xcnwg! qh! vjg! Encuu!
Ugvvngogpv!Ujctgu!oc{!hnwevwcvg/!Pq!tgrtgugpvcvkqp!ecp!dg!ocfg!cu!vq!yjcv!vjg!xcnwg!qh!vjg!Encuu!Ugvvngogpv!Ujctgu!
yknn!dg!cv!vjg!vkog!vjg!ujctgu!ctg!fkuvtkdwvgf!qt-!kh!crrnkecdng-!uqnf!hqt!vjg!dgpghkv!qh!Ugvvngogpv!Encuu!Ogodgtu/!
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vjg!Ugvvngogpv!Hwpf-!kpenwfkpi!ykvjjqnfkpi!vczgu=!)kk*!vjg!equvu!cpf!gzrgpugu!kpewttgf!kp!eqppgevkqp!ykvj!
rtqxkfkpi!pqvkeg!vq!Ugvvngogpv!Encuu!Ogodgtu!cpf!cfokpkuvgtkpi!vjg!Ugvvngogpv!qp!dgjcnh!qh!Ugvvngogpv!
Encuu! Ogodgtu=! cpf! #SSS$ KXc K^^Y\XOc]i POO] KXN ?S^SQK^SYX 7bZOX]O] KaK\NON Lc ^RO 5Y_\^$ aSVV LO 
fkuvtkdwvgf!vq!Ugvvngogpv!Encuu!Ogodgtu!yjq!uwdokv!xcnkf!Encko!Hqtou-!kp!ceeqtfcpeg!ykvj!vjg!rtqrqugf!
Rncp!qh!Cnnqecvkqp!qt!uwej!qvjgt!rncp!qh!cnnqecvkqp!cu!vjg!Eqwtv!oc{!crrtqxg/!!

5;/ Vjg! Pgv! Ugvvngogpv! Hwpf! yknn! pqv! dg! fkuvtkdwvgf-! wpnguu! cpf! wpvkn! vjg!Eqwtv! jcu! crrtqxgf! vjg!
Ugvvngogpv! cpf! c! rncp! qh! cnnqecvkqp-! cpf! vjg! vkog! hqt! cp{! rgvkvkqp! hqt! tgjgctkpi-! crrgcn! qt! tgxkgy-!
yjgvjgt!d{!egtvkqtctk!qt!qvjgtykug-!jcu!gzrktgf/!

61/ Pgkvjgt!vjg!Ugvvnkpi!Fghgpfcpvu-!vjg!EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO]-!pqt!cp{!qvjgt!rgtuqp!
qt! gpvkv{! vjcv!rckf! cp{! rqtvkqp! qh! vjg!Ugvvngogpv!Coqwpv! qp! vjgkt! dgjcnh! ctg! gpvkvngf! vq! igv! dcem! cp{!
ZY\^SYX YP ^RO EO^^VOWOX^ 8_XN YXMO ^RO 5Y_\^i] Y\NO\ Y\ T_NQWOX^ crrtqxkpi! vjg!Ugvvngogpv!dgeqogu!
Hkpcn/!Gzegrv! cu! qvjgtykug! rtqxkfgf! kp! vjg!Uvkrwncvkqp-! vjg!Ugvvnkpi!Fghgpfcpvu! cpf! vjg!qvjgt! Ugvvnkpi!
6OPOXNKX^]i DOVOK]ON CK\^SO]! ujcnn! pqv! jcxg! cp{! kpxqnxgogpv! kp-! qt! cp{! tgurqpukdknkv{-! cwvjqtkv{! qt!
nkcdknkv{!yjcvuqgxgt! hqt-! vjg! cfokpkuvtcvkqp!qh! vjg!Ugvvngogpv!qt! vjg!fkuvtkdwvkqp!qh! vjg!Pgv!Ugvvngogpv!
Hwpf-!cpf!ujcnn!jcxg!pq!nkcdknkv{!yjcvuqgxgt!vq!cp{!rgtuqp!qt!gpvkv{!kp!eqppgevkqp!ykvj!vjg!hqtgiqkpi/!

62/ Crrtqxcn! qh! vjg! Ugvvngogpv! ku! kpfgrgpfgpv! htqo! crrtqxcn! qh! c! rncp! qh! cnnqecvkqp/! Cp{!
fgvgtokpcvkqp!ykvj!tgurgev!vq!c!rncp!qh!cnnqecvkqp!yknn!pqv!chhgev!vjg!Ugvvngogpv-!kh!crrtqxgf/!!

63/ Wpnguu! vjg! Eqwtv! qvjgtykug! qtfgtu-! cp{! Ugvvngogpv! Encuu! Ogodgt!yjq! hcknu! vq! uwdokv! c! xcnkf!
Encko!Hqto!rquvoctmgf!qp!qt!dghqtg!Oc{!3;-!3129!ujcnn!dg!hwnn{!cpf!hqtgxgt!dcttgf!htqo!tgegkxkpi!
rc{ogpvu!rwtuwcpv!vq!vjg!Ugvvngogpv!dwv!yknn!kp!cnn!qvjgt!tgurgevu!tgockp!c!Ugvvngogpv!Encuu!Ogodgt!cpf!
dg! uwdlgev! vq! vjg! rtqxkukqpu! qh! vjg! Uvkrwncvkqp-! kpenwfkpi! vjg! vgtou! qh! cp{! Lwfiogpv! gpvgtgf! cpf! vjg!
tgngcugu!ikxgp/!Vjku!ogcpu!vjcv!gcej!Ugvvngogpv!Encuu!Ogodgt!tgngcugu!vjg!DOVOK]ON CVKSX^SPP]i 5VKSWu!
)cu!fghkpgf!kp!¸!45!cdqxg*!cickpuv!vjg!EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO]!)cu!fghkpgf!kp!¸!46!cdqxg*!
cpf!yknn!dg!rgtocpgpvn{!dcttgf!cpf!gplqkpgf!htqo!dtkpikpi!cp{!cevkqp-!encko-!qt!qvjgt!rtqeggfkpi!qh!cp{!
mkpf!cickpuv! vjg!EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO]!ykvj! tgurgev! vq! vjg!DOVOK]ON CVKSX^SPP]i 5VKSWu-!
yjgvjgt!qt!pqv!uwej!Ugvvngogpv!Encuu!Ogodgt!uwdokvu!c!Encko!Hqto/!

64/ Rctvkekrcpvu!kp!cpf!dgpghkekctkgu!qh!K ZVKX MY`O\ON Lc 7D<E3 #g7D<E3 CVKXh$ ]RY_VN ABF SXMV_NO 
cp{!kphqtocvkqp!tgncvkpi!vq!vjgkt!vtcpucevkqpu!kp!eqoUeqtg!qt!Tgpvtcm!eqooqp!uvqem!jgnf!vjtqwij!vjg!GTKUC!
Rncp!kp!cp{!Encko!Hqto!vjcv!vjg{!oc{!uwdokv!kp!vjku!Cevkqp/!Vjg{!ujqwnf!kpenwfg!QPN[!vjqug!ujctgu!vjcv!
vjg{!rwtejcugf-!ceswktgf-!qt!jgnf!qwvukfg!qh!vjg!GTKUC!Rncp/!5VKSW] LK]ON YX KXc 7D<E3 CVKXi] Z_\MRK]O] 
qt!ceswkukvkqpu!qh!eqoUeqtg!eqooqp!uvqem!fwtkpi!vjg!Encuu!Rgtkqf!)kpenwfkpi!ujctgu!qh!eqoUeqtg!eqooqp!
uvqem!ceswktgf! kp!gzejcpig! hqt!ujctgu!qh!Tgpvtcm!eqooqp!uvqem! kp!eqppgevkqp!ykvj! vjg!Ogtigt*-!oc{!dg!
WKNO Lc ^RO ZVKXi] ^\_]^OO]&! Vq! vjg! gzvgpv! cp{! qh! vjg!Fghgpfcpvu!qt! cp{! qh! vjg! qvjgt! rgtuqpu! qt! gpvkvkgu!
gzenwfgf! htqo! vjg!Ugvvngogpv!Encuu!ctg!rctvkekrcpvu! kp! vjg!GTKUC!Rncp-!uwej!rgtuqpu!qt!gpvkvkgu!ujcnn!pqv!
tgegkxg-!gkvjgt!fktgevn{!qt!kpfktgevn{-!cp{!rqtvkqp!qh!vjg!tgeqxgt{!vjcv!oc{!dg!qdvckpgf!htqo!vjg!Ugvvngogpv!d{!
vjg!GTKUC!Rncp/!

65/ Vjg!Eqwtv!jcu!tgugtxgf!lwtkufkevkqp!vq!cnnqy-!fkucnnqy-!qt!cflwuv!qp!gswkvcdng!itqwpfu!vjg!Encko!
qh!cp{!Ugvvngogpv!Encuu!Ogodgt/!!

66/ Gcej!Enckocpv!ujcnn!dg!fggogf!vq!jcxg!uwdokvvgf!vq!vjg!lwtkufkevkqp!qh!vjg!Eqwtv!ykvj!tgurgev!vq!
jku-!jgt!qt!kvu!Encko!Hqto/!

67/ Qpn{!Ugvvngogpv!Encuu!Ogodgtu!yknn!dg!rqvgpvkcnn{!gnkikdng!vq!ujctg!kp!vjg!fkuvtkdwvkqp!qh!vjg!Pgv!
Ugvvngogpv!Hwpf/!Rgtuqpu!cpf!gpvkvkgu!vjcv!ctg!gzenwfgf!htqo!vjg!Ugvvngogpv!Encuu!d{!fghkpkvkqp!qt!vjcv!
gzenwfg! vjgougnxgu! htqo! vjg! Ugvvngogpv! Encuu! rwtuwcpv! vq! tgswguv! yknn! pqv! dg! gnkikdng! vq! tgegkxg! c!
fkuvtkdwvkqp!htqo!vjg!Pgv!Ugvvngogpv!Hwpf!cpf!ujqwnf!pqv!uwdokv!Encko!Hqtou/!Vjg!qpn{!ugewtkvkgu!vjcv!
ctg! rqvgpvkcnn{! gnkikdng! hqt! tgeqxgt{! wpfgt! vjg! Ugvvngogpv! ctg! ujctgu! qh! eqoUeqtg! eqooqp! uvqem!
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rwtejcugf! qt! qvjgtykug! ceswktgf! fwtkpi! vjg! Ugvvngogpv! Encuu! Rgtkqf! )kpenwfkpi! ujctgu! qh! eqoUeqtg!
eqooqp!uvqem!ceswktgf!kp!gzejcpig!hqt!ujctgu!qh!Tgpvtcm!eqooqp!uvqem!kp!eqppgevkqp!ykvj!vjg!Ogtigt*/!

RTQRQUGF!RNCP!QH!CNNQECVKQP!

68/ Vjg!qdlgevkxg!qh!vjg!Rncp!qh!Cnnqecvkqp!ku!vq!gswkvcdn{!fkuvtkdwvg!vjg!Pgv!Ugvvngogpv!Hwpf!vq!vjqug!
Ugvvngogpv! Encuu! Ogodgtu! yjq! uwhhgtgf! geqpqoke! nquugu! cu! c! rtqzkocvg! tguwnv! qh! vjg! cnngigf!
ytqpifqkpi/!Vjg!ecnewncvkqpu!ocfg!rwtuwcpv!vq!vjg!Rncp!qh!Cnnqecvkqp!ctg!pqv!kpvgpfgf!vq!dg!guvkocvgu!
qh-!pqt!kpfkecvkxg!qh-!vjg!coqwpvu!vjcv!Ugvvngogpv!Encuu!Ogodgtu!okijv!jcxg!dggp!cdng!vq!tgeqxgt!chvgt!c!
vtkcn/!Pqt!ctg!vjg!ecnewncvkqpu!rwtuwcpv!vq!vjg!Rncp!qh!Cnnqecvkqp!kpvgpfgf!vq!dg!guvkocvgu!qh!vjg!coqwpvu!
vjcv!yknn!dg!rckf!vq!Cwvjqtk|gf!Enckocpvu!rwtuwcpv!vq!vjg!Ugvvngogpv/!Vjg!eqorwvcvkqpu!wpfgt!vjg!Rncp!
qh!Cnnqecvkqp!ctg!qpn{!c!ogvjqf!vq!ygkij!vjg!enckou!qh!Cwvjqtk|gf!Enckocpvu!cickpuv!qpg!cpqvjgt!hqt!vjg!
rwtrqugu!qh!ocmkpi!rtq!tcvc!cnnqecvkqpu!qh!vjg!Pgv!Ugvvngogpv!Hwpf/!

69/ !Uwdlgev! vq! vjg! rtqxkukqpu! uvcvgf! dgnqy-! vjg! rtqrqugf! Rncp! qh! Cnnqecvkqp! yknn! ecnewncvg!c!
gDOMYQXSdON ?Y]] 3WY_X^h Y\ gTgeqipk|gf!Ickp!Coqwpvh! hqt!cnn! ujctgu!qh!eqoUeqtg!eqooqp!uvqem!
rwtejcugf! qt! qvjgtykug! ceswktgf! fwtkpi! vjg! Ugvvngogpv! Encuu! Rgtkqf! )k/g/-! htqo! Hgdtwct{! 22-! 3125!
vjtqwij!Pqxgodgt!34-!3127-! kpenwukxg*-!ykvj!c!ownvkrng!qh!2/26!crrnkgf! vq!Tgeqipk|gf!Nquu!Coqwpvu!
hqt! ujctgu! qh! eqoUeqtg! eqooqp! uvqem! ceswktgf! kp! gzejcpig! hqt! ujctgu! qh! Tgpvtcm! eqooqp! uvqem! kp!
eqppgevkqp!ykvj!vjg!Ogtigt/4

6;/ Kp!fgxgnqrkpi! vjg!Rncp!qh!Cnnqecvkqp-!Ngcf!CVKSX^SPP]i!fcocigu!gzrgtv! ecnewncvgf! vjg!guvkocvgf!
coqwpv!qh!ctvkhkekcn!kphncvkqp!kp!vjg!rgt!ujctg!enqukpi!rtkeg!qh!eqoUeqtg!eqooqp!uvqem!yjkej!cnngigfn{!
ycu!rtqzkocvgn{!ecwugf!d{!Fghgpfcpvui!cnngigf!hcnug!cpf!okungcfkpi!uvcvgogpvu!cpf!ocvgtkcn!qokuukqpu/!
Kp! ecnewncvkpi! vjg! guvkocvgf! ctvkhkekcn! kphncvkqp! cnngigfn{! ecwugf! d{! Fghgpfcpvui! cnngigf!
okutgrtgugpvcvkqpu! cpf! qokuukqpu-! Ngcf! CVKSX^SPP]i! fcocigu! gzrgtv! eqpukfgtgf! rtkeg! ejcpigu! kp!
eqoUeqtg! eqooqp! uvqem! kp! tgcevkqp! vq! egtvckp! rwdnke! cppqwpegogpvu! cnngigfn{! tgxgcnkpi! vjg! vtwvj!
eqpegtpkpi!Fghgpfcpvui!cnngigf!okutgrtgugpvcvkqpu!cpf!ocvgtkcn!qokuukqpu-!cflwuvkpi!hqt!rtkeg!ejcpigu!
vjcv! ygtg! cvvtkdwvcdng! vq! octmgv! qt! kpfwuvt{! hqtegu/! Vjg! guvkocvgf! ctvkhkekcn! kphncvkqp! kp! eqoUeqtg!
eqooqp!uvqem!ku!uvcvgf!kp!Vcdngu!C.2!cpf!C.3!cv!vjg!gpf!qh!vjku!Pqvkeg/!!!

71/ Hqt!nquugu!vq!dg!eqorgpucdng!fcocigu!wpfgt!Ugevkqp!21)d*!qh!vjg!Gzejcpig!Cev-!vjg!fkuenquwtg!qh!
vjg!cnngigfn{!okutgrtgugpvgf!kphqtocvkqp!owuv!dg-!coqpi!qvjgt!vjkpiu-!vjg!ecwug!qh!vjg!fgenkpg!kp!vjg!rtkeg!qt!
xcnwg!qh!vjg!ugewtkv{/!Kp!vjku!ecug-!Ngcf!Rnckpvkhhu!cnngig!vjcv!Fghgpfcpvu!ocfg!hcnug!uvcvgogpvu!cpf!qokvvgf!
ocvgtkcn!hcevu!fwtkpi!vjg!rgtkqf!dgvyggp!Hgdtwct{!22-!3125!cpf!Pqxgodgt!34-!3127-!kpenwukxg-!yjkej!jcf!
vjg!ghhgev!qh! ctvkhkekcnn{! kphncvkpi! vjg!rtkeg!qh!eqoUeqtg! eqooqp! uvqem/!Ngcf!Rnckpvkhhu! hwtvjgt! cnngig! vjcv!
eqttgevkxg! kphqtocvkqp! ycu! tgngcugf! vq! vjg! octmgv! qp<! Cwiwuv! 42-! 3126! )cv! 23<48! r/o/!Pgy! [qtm! vkog*-!
Hgdtwct{!3;-!3127!)chvgt!vjg!enqug!qh!vtcfkpi*-!Octej!8-!3127!)dghqtg!vjg!qrgpkpi!qh!vtcfkpi*-!Lwpg!38-!3127!
)chvgt!vjg!enqug!qh!vtcfkpi*-!cpf!Pqxgodgt!34-!3127!)chvgt!vjg!enqug!qh!vtcfkpi*-!yjkej!rctvkcnn{!tgoqxgf!vjg!
ctvkhkekcn! kphncvkqp! htqo! vjg! rtkeg! qh! eqoUeqtg! eqooqp! uvqem! qp<! Cwiwuv! 42-! 3126-! Ugrvgodgt! 2-! 3126-!
Ugrvgodgt!3-!3126-!Octej!2-!3127-!Octej!8-!3127-!Lwpg!39-!3127-!cpf!Pqxgodgt!36-!3127/5

72/ Tgeqipk|gf! Nquu! Coqwpvu! ctg! dcugf! rtkoctkn{! qp! vjg! fkhhgtgpeg! kp! vjg! coqwpv! qh! cnngigf!
ctvkhkekcn!kphncvkqp!kp!vjg!rtkegu!qh!eqoUeqtg!eqooqp!uvqem!cv!vjg!vkog!qh!rwtejcug!qt!ceswkukvkqp!cpf!cv!

4!Vjg!26&!rtgokwo!ku!dgkpi!crrnkgf!vq!Tgeqipk|gf!Nquu!Coqwpvu!hqt!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!ceswktgf!kp!
gzejcpig!hqt!ujctgu!qh!Tgpvtcm!eqooqp!uvqem!kp!eqppgevkqp!ykvj!vjg!Ogtigt!qp!ceeqwpv!qh!vjg!hcev!vjcv!uwej!ujctgu!
cnuq!jcxg!enckou!wpfgt!Ugevkqp!22!qh!vjg!Ugewtkvkgu!Cev!cpf0qt!Ugevkqp!25)c*!qh!vjg!Gzejcpig!Cev/!!

5!Ykvj!tgurgev!vq!vjg!rctvkcn!eqttgevkxg!fkuenquwtg!vjcv!qeewttgf!qp!Cwiwuv!42-!3126-!vjg!cnngigf!ctvkhkekcn!kphncvkqp!
ycu!tgoqxgf!htqo!vjg!rtkeg!qh!eqoUeqtg!eqooqp!uvqem!qxgt!vjtgg!fc{u<!Cwiwuv!42-!3126-!Ugrvgodgt!2-!3126-!cpf!
Ugrvgodgt!3-!3126/!
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vjg!vkog!qh!ucng!qt!vjg!fkhhgtgpeg!dgvyggp!vjg!cevwcn!rwtejcug!rtkeg!cpf!ucng!rtkeg/!Ceeqtfkpin{-!kp!qtfgt!
vq!jcxg!c!Tgeqipk|gf!Nquu!Coqwpv!wpfgt! vjg!Rncp!qh!Cnnqecvkqp-!c!Ugvvngogpv!Encuu!Ogodgt!yjq!qt!
yjkej!rwtejcugf!qt!qvjgtykug!ceswktgf!eqoUeqtg!eqooqp!uvqem!rtkqt!vq!vjg!hktuv!eqttgevkxg!fkuenquwtg-!
yjkej!qeewttgf!cv!23<48!r/o/!Pgy![qtm!vkog!qp!Cwiwuv!42-!3126-!owuv!jcxg!jgnf!jku-!jgt!qt!kvu!ujctgu!
qh!eqoUeqtg!eqooqp!uvqem! vjtqwij!cv! ngcuv! vjcv! vkog/!C!Ugvvngogpv!Encuu!Ogodgt!yjq!rwtejcugf!qt!
qvjgtykug!ceswktgf!eqoUeqtg!eqooqp!uvqem!cv!qt!chvgt!23<48!r/o/!Pgy![qtm!vkog!qp!Cwiwuv!42-!3126!
)kpenwfkpi!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!ceswktgf!qp!qt!cdqwv!Hgdtwct{!2-!3127! kp!gzejcpig! hqt!
ujctgu!qh!Tgpvtcm!eqooqp!uvqem!kp!eqppgevkqp!ykvj!vjg!Ogtigt*-!owuv!jcxg!jgnf!vjqug!ujctgu!vjtqwij!cv!
ngcuv!qpg!qh! vjg!ncvgt!fcvgu!yjgtg!pgy!eqttgevkxg! kphqtocvkqp!ycu! tgngcugf! vq! vjg!octmgv!cpf!rctvkcnn{!
tgoqxgf!vjg!ctvkhkekcn!kphncvkqp!htqo!vjg!rtkeg!qh!eqoUeqtg!eqooqp!uvqem/!

ECNEWNCVKQP!QH!TGEQIPK\GF!NQUU!COQWPVU!

73/ Dcugf! qp! vjg! hqtownc! uvcvgf! kp! ¸! 74! LOVYa% K gDOMYQXSdON ?Y]] 3WY_X^h Y\ gDOMYQXSdON 9KSX 
3WY_X^h aSVV LO MKVM_VK^ON PY\ OKMR! rwtejcug! qt! ceswkukvkqp! qh! eqoUeqtg! eqooqp! uvqem! fwtkpi! vjg!
Ugvvngogpv! Encuu! Rgtkqf! )k/g/-! htqo! Hgdtwct{! 22-! 3125! vjtqwij! cpf! kpenwfkpi! vjg! enqug! qh! vtcfkpi! qp!
Pqxgodgt!34-!3127*-!vjcv!ku!nkuvgf!qp!vjg!Encko!Hqto!cpf!hqt!yjkej!cfgswcvg!fqewogpvcvkqp!ku!rtqxkfgf/!Kh!
c!Tgeqipk|gf!Nquu!Coqwpv!qt!Tgeqipk|gf!Ickp!Coqwpv!ecnewncvgu!vq!c!pgicvkxg!pwodgt!qt!|gtq!wpfgt!vjg!
hqtownc!dgnqy-!vjcv!pwodgt!yknn!dg!|gtq/!

74/ Hqt!gcej!ujctg!qh!eqoUeqtg!eqooqp!uvqem!rwtejcugf!qt!qvjgtykug!ceswktgf!fwtkpi! vjg!rgtkqf!
htqo!Hgdtwct{!22-!3125!vjtqwij!cpf!kpenwfkpi!vjg!enqug!qh!vtcfkpi!qp!Pqxgodgt!34-!3127-!cpf<!

)c* Uqnf!cv!c!nquu6!dghqtg!Cwiwuv!42-!3126!qt!qp!Cwiwuv!42-!3126!dghqtg!23<48!r/o/!Pgy![qtm!
vkog-!c!Tgeqipk|gf!Nquu!Coqwpv!yknn!dg!ecnewncvgf-!yjkej!yknn!dg!%1/11/!

)d* Uqnf!hqt!c!ickp7!dghqtg!Cwiwuv!42-!3126!qt!qp!Cwiwuv!42-!3126!dghqtg!23<48!r/o/!Pgy!
[qtm! vkog-!c!Tgeqipk|gf!Ickp!Coqwpv!yknn!dg!ecnewncvgf-!yjkej!yknn!dg! vjg! ucng!rtkeg!
okpwu!vjg!rwtejcug0ceswkukvkqp!rtkeg/!

)e* Uqnf!cv!c!nquu!fwtkpi!vjg!rgtkqf!htqo!Cwiwuv!42-!3126!cv!qt!chvgt!23<48!r/o/!Pgy![qtm!
vkog! vjtqwij! cpf! kpenwfkpi! vjg! enqug! qh! vtcfkpi! qp! Pqxgodgt! 34-! 3127-! c! Tgeqipk|gf!
Nquu!Coqwpv!yknn!dg!ecnewncvgf-!yjkej!yknn!dg! vjg!nguugt!qh<!)k*!vjg!coqwpv!qh!ctvkhkekcn!
kphncvkqp!rgt!ujctg!qp! vjg!fcvg!qh!rwtejcug0ceswkukvkqp!cu!uvcvgf!kp!Vcdng!C.2!okpwu! vjg!
coqwpv! qh! ctvkhkekcn! kphncvkqp! rgt! ujctg! qp! vjg! fcvg! qh! ucng! cu! uvcvgf! kp! Vcdng! C.3=! qt!
)kk*!vjg!rwtejcug0ceswkukvkqp!rtkeg8 okpwu!vjg!ucng!rtkeg/!

)f* Uqnf!hqt!c!ickp!fwtkpi!vjg!rgtkqf!htqo!Cwiwuv!42-!3126!cv!qt!chvgt!23<48!r/o/!Pgy![qtm!
vkog! vjtqwij! cpf! kpenwfkpi! vjg! enqug! qh! vtcfkpi! qp! Pqxgodgt! 34-! 3127-! c! Tgeqipk|gf!
Ickp! Coqwpv! yknn! dg! ecnewncvgf-! yjkej! yknn! dg! vjg! ucng! rtkeg! okpwu! vjg!
rwtejcug0ceswkukvkqp!rtkeg/!

)g* Uqnf!fwtkpi!vjg!rgtkqf!htqo!Pqxgodgt!36-!3127!vjtqwij!cpf!kpenwfkpi!vjg!enqug!qh!vtcfkpi!
qp!Hgdtwct{!33-!3128-! c!Tgeqipk|gf!Nquu!Coqwpv!yknn! dg!ecnewncvgf-!yjkej!yknn!dg! vjg!

ngcuv!qh<!)k*!vjg!coqwpv!qh!ctvkhkekcn!kphncvkqp!rgt!ujctg!qp!vjg!fcvg!qh!rwtejcug0ceswkukvkqp!cu!
uvcvgf! kp! Vcdng! C.2=! )kk*! vjg! rwtejcug0ceswkukvkqp! rtkeg! okpwu! vjg! ucng! rtkeg=! qt! )kkk*! vjg!

6 gEYVN K^ K VY]]h WOKX] ^RO Z_\MRK]O'KM[_S]S^SYX Z\SMO S] Q\OK^O\ ^RKX ^RO ]KVO Z\SMO&

7 gEYVN PY\ K QKSXh WOKX] ^RO Z_\MRK]O'KM[_S]S^SYX Z\SMO S] VO]] ^RKX Y\ O[_KV ^Y ^RO ]KVO Z\SMO/!

8!Hqt!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!ceswktgf!kp!gzejcpig!hqt!ujctgu!qh!Tgpvtcm!eqooqp!uvqem!kp!eqppgevkqp!
ykvj!vjg!Ogtigt-!vjg!ceswkukvkqp!rtkeg!yknn!dg!%4;/11!rgt!ujctg/!
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rwtejcug0ceswkukvkqp! rtkeg! okpwu! vjg! cxgtcig! enqukpi! rtkeg! dgvyggp! Pqxgodgt! 36-! 3127!
cpf!vjg!fcvg!qh!ucng!cu!uvcvgf!kp!Vcdng!D!cv!vjg!gpf!qh!vjku!Pqvkeg/!

)h* Jgnf!cu!qh!vjg!enqug!qh!vtcfkpi!qp!Hgdtwct{!33-!3128-!c!Tgeqipk|gf!Nquu!Coqwpv!yknn!dg!
ecnewncvgf-!yjkej!yknn!dg!vjg!nguugt!qh<!)k*!vjg!coqwpv!qh!ctvkhkekcn!kphncvkqp!rgt!ujctg!qp!
vjg! fcvg! qh! rwtejcug0ceswkukvkqp! cu! uvcvgf! kp!Vcdng!C.2=! qt! )kk*! vjg! rwtejcug0ceswkukvkqp!
rtkeg! okpwu! %41/32-! vjg! cxgtcig! enqukpi! rtkeg! hqt! eqoUeqtg! eqooqp! uvqem! dgvyggp!
Pqxgodgt!36-!3127!cpf!Hgdtwct{!33-!3128!)vjg!ncuv!gpvt{!qp!Vcdng!D*/9

CFLWUVOGPV!VQ!TGEQIPK\GF!NQUU!COQWPVU!VQ!CEEQWPV!HQT!CFFKVKQPCN!

UGEVKQP!22!CPF0QT!UGEVKQP!25)C*!ENCKOU!

75/ Tgeqipk|gf!Nquu!Coqwpvu!)ecnewncvgf!rwtuwcpv!vq!¸!74!cdqxg*!hqt!ujctgu!qh!eqoUeqtg!eqooqp!
uvqem!ceswktgf!kp!gzejcpig!hqt!ujctgu!qh!Tgpvtcm!eqooqp!uvqem!kp!eqppgevkqp!ykvj!vjg!Ogtigt!yknn!dg!
ownvkrnkgf!d{!2/26/!

CFFKVKQPCN!RTQXKUKQPU!

76/ HKHQ!Ocvejkpi<! ! Kh! c!Ugvvngogpv!Encuu!Ogodgt!ocfg!oqtg! vjcp!qpg!rwtejcug0ceswkukvkqp!qt!
ucng!qh!eqoUeqtg!eqooqp!uvqem!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf-!cnn!rwtejcugu0ceswkukvkqpu!cpf!ucngu!
yknn!dg!WK^MRON YX K 8S\]^ <X% 8S\]^ B_^ #g8<8Bh$ LK]S]& EO^^VOWOX^ 5VK]] CO\SYN ]KVO] aSVV dg!ocvejgf!
hktuv! cickpuv! cp{! jqnfkpiu! cv! vjg! dgikppkpi! qh! vjg! Ugvvngogpv! Encuu! Rgtkqf! cpf! vjgp! cickpuv!
rwtejcugu0ceswkukvkqpu! kp! ejtqpqnqikecn! qtfgt-! dgikppkpi! ykvj! vjg! gctnkguv! rwtejcug0ceswkukvkqp! ocfg!
fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf/!

77/ L.GD6<4E8#04?8M '4F8E$ Rwtejcugu!qt!ceswkukvkqpu!cpf!ucngu!qh!eqoUeqtg!eqooqp!uvqem!yknn!dg!
NOOWON ^Y RK`O YMM_\\ON YX ^RO gMYX^\KM^h Y\ g^\KNOh NK^O K] YZZY]ON ^Y ^RO g]O^^VOWOX^h Y\ gZKcWOX^h 
fcvg/!Vjg!tgegkrv!qt!itcpv!d{!ikhv-!kpjgtkvcpeg-!qt!qrgtcvkqp!qh!ncy!qh!eqoUeqtg!eqooqp!uvqem!fwtkpi!vjg!
Ugvvngogpv!Encuu!Rgtkqf!ujcnn!pqv!dg!fggogf!c!rwtejcug-!ceswkukvkqp!qt!ucng!qh!eqoUeqtg!eqooqp!uvqem!
PY\ ^RO MKVM_VK^SYX YP K 5VKSWKX^i] DOMYQXSdON ?Y]] qt!Ickp!Coqwpv-!pqt!ujcnn!vjg!tgegkrv!qt!itcpv!dg!
fggogf! cp! cuukipogpv! qh! cp{! encko! tgncvkpi! vq! vjg! rwtejcug0ceswkukvkqp! qh! eqoUeqtg! eqooqp! uvqem!
wpnguu! )k*! vjg!fqpqt!qt!fgegfgpv!rwtejcugf!qt!qvjgtykug!ceswktgf! eqoUeqtg!eqooqp!uvqem!fwtkpi! vjg!
Ugvvngogpv!Encuu!Rgtkqf=!)kk*!vjg!kpuvtwogpv!qh!ikhv!qt!cuukipogpv!urgekhkecnn{!rtqxkfgu!vjcv!kv!ku!kpvgpfgf!
vq!vtcpuhgt!uwej!tkijvu=!cpf!)kkk*!pq!Encko!Hqto!ycu!uwdokvvgf!d{!qt!qp!dgjcnh!qh!vjg!fqpqt-!qp!dgjcnh!qh!
vjg!fgegfgpv-!qt!d{!cp{qpg!gnug!ykvj!tgurgev!vq!uwej!eqoUeqtg!eqooqp!uvqem!ujctgu/!!

78/ Ujqtv! Ucngu<! ! VRO NK^O YP MY`O\SXQ K g]RY\^ ]KVOh S] NOOWON ^Y LO ^RO NK^O YP Z_\MRK]O Y\ 
ceswkukvkqp!qh!vjg!eqoUeqtg!eqooqp!u^YMU&  FRO NK^O YP K g]RY\^ ]KVOh S] NOOWON ^Y LO ^RO NK^O YP ]KVO 
qh! vjg!eqoUeqtg! eqooqp!uvqem/! Kp! ceeqtfcpeg!ykvj! vjg!Rncp!qh!Cnnqecvkqp-!jqygxgt-! vjg!Tgeqipk|gf!
?Y]] 3WY_X^ YX g]RY\^ ]KVO]h KXN ^RO Z_\MRK]O] MY`O\SXQ g]RY\^ ]KVO]h ku!|gtq/!

9 GXNO\ EOM^SYX *)#6$#O$#)$ YP ^RO 7bMRKXQO 3M^% gSX KXc Z\S`K^O KM^SYX K\S]SXQ _XNO\ ^RS] ^S^VO SX aRSMR ^RO 
rnckpvkhh!uggmu!vq!guvcdnkuj!fcocigu!d{!tghgtgpeg!vq!vjg!octmgv!rtkeg!qh!c!ugewtkv{-! vjg!cyctf!qh!fcocigu!vq!vjg!
rnckpvkhh!ujcnn!pqv!gzeggf!vjg!fkhhgtgpeg!dgvyggp!vjg!rwtejcug!qt!ucng!rtkeg!rckf!qt!tgegkxgf-!cu!crrtqrtkcvg-!d{!vjg!
rnckpvkhh! hqt! vjg!uwdlgev!ugewtkv{!cpf!vjg!ogcp! vtcfkpi!rtkeg!qh!vjcv!ugewtkv{!fwtkpi! vjg!;1.fc{! nqqm.dcem!rgtkqf!
dgikppkpi!qp!vjg!fcvg!qp!yjkej!vjg!kphqtocvkqp!eqttgevkpi!vjg!okuuvcvgogpv!qt!qokuukqp!vjcv!ku!vjg!dcuku!hqt!vjg!
KM^SYX S] NS]]OWSXK^ON ^Y ^RO WK\UO^&h 5YX]S]^OX^ aS^R ^RO!tgswktgogpvu!qh!vjg!uvcvwvg-!Tgeqipk|gf!Nquu!Coqwpvu!
ctg!tgfwegf!vq!cp!crrtqrtkcvg!gzvgpv!d{!vcmkpi!kpvq!ceeqwpv!vjg!enqukpi!rtkegu!qh!eqoUeqtg!eqooqp!uvqem!fwtkpi!
vjg! ;1.fc{! nqqm.dcem! rgtkqf-! Pqxgodgt! 36-! 3127! vjtqwij! Hgdtwct{! 33-! 3128-! kpenwukxg/! Vjg! ogcp! )cxgtcig*!
enqukpi!rtkeg!hqt!eqoUeqtg!eqooqp!uvqem!fwtkpi!vjku!;1.fc{!nqqm.dcem!rgtkqf!ycu!%41/32/!

Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!34!qh!61



SwguvkqpuA!Xkukv!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo!qt!ecnn!vqnn.htgg!2.944.71;.;826/! Rcig!28!qh!34

79/ Kp! vjg! gxgpv! vjcv! c! Enckocpv! jcu! cp! qrgpkpi! ujqtv! rqukvkqp! kp! eqoUeqtg! eqooqp! uvqem-! vjg!
gctnkguv!rwtejcugu!qt!ceswkukvkqpu!qh!eqoUeqtg!eqooqp!uvqem!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf!yknn!dg!
ocvejgf!cickpuv!uwej!qrgpkpi!ujqtv!rqukvkqp-!cpf!pqv!dg!gpvkvngf!vq!c!tgeqxgt{-!wpvkn!vjcv!ujqtv!rqukvkqp!ku!
hwnn{!eqxgtgf/!!

7;/ Eqooqp!Uvqem!Rwtejcugf0Uqnf!Vjtqwij!vjg!Gzgtekug!qh!Qrvkqpu<!!Ykvj!tgurgev!vq!eqoUeqtg!
eqooqp!uvqem!rwtejcugf!qt!uqnf!vjtqwij!vjg!gzgtekug!qh!cp!qrvkqp-!vjg!rwtejcug0ucng!fcvg!qh!vjg!eqooqp!
uvqem!ku!vjg!gzgtekug!fcvg!qh!vjg!qrvkqp!cpf!vjg!rwtejcug0ucng!rtkeg!ku!vjg!gzgtekug!rtkeg!qh!vjg!qrvkqp/!

81/ Fgvgtokpcvkqp!qh!Tgeqipk|gf!Encko<! !C!5VKSWKX^i] DOMYQXSdON 5VKSW aSVV LO ^RO ]_W YP ^RO 
5VKSWKX^i] DOMYQXSdON ?Y]] 3WY_X^] okpwu!vjg!u_W YP ^RO 5VKSWKX^i] DOMYQXSdON 9KSX 3WY_X^]-!wpnguu!
vjcv! ecnewncvkqp! tguwnvu! kp! c! pgicvkxg! pwodgt! )qt! |gtq*% SX aRSMR MK]O ^RO 5VKSWKX^i] DOMYQXSdON 5VKSW 
wpfgt!vjg!Rncp!qh!Cnnqecvkqp!yknn!dg!|gtq/!

82/ Fgvgtokpcvkqp!qh!Fkuvtkdwvkqp!Coqwpv<!!Kh!vjg!uwo!vqvcn!qh!Tgeqipk|gf!Enckou!qh!cnn!Cwvjqtk|gf!
Enckocpvu! yjq! ctg! gpvkvngf! vq! tgegkxg! rc{ogpv! qwv! qh! vjg! Pgv! Ugvvngogpv! Hwpf! ku! itgcvgt! vjcp! vjg! Pgv!
Ugvvngogpv!Hwpf-!gcej!Cwvjqtk|gf!Enckocpv!ujcnn!tgegkxg!jku-!jgt-!qt!kvu!rtq!tcvc!ujctg!qh!vjg!Pgv!Ugvvngogpv!
Hwpf/! Vjg! rtq! tcvc ]RK\O aSVV LO ^RO 3_^RY\SdON 5VKSWKX^i] DOMYQXSdOf! Encko! fkxkfgf! d{! vjg! vqvcn!
Tgeqipk|gf!Enckou!qh!cnn!Cwvjqtk|gf!Enckocpvu-!ownvkrnkgf!d{!vjg!vqvcn!coqwpv!kp!vjg!Pgv!Ugvvngogpv!Hwpf/!!!

83/ Kh! vjg! Pgv! Ugvvngogpv! Hwpf! gzeggfu! vjg! uwo! vqvcn! coqwpv! qh! vjg! Tgeqipk|gf! Enckou! qh! cnn!
Cwvjqtk|gf!Enckocpvu!gpvkvngf!vq!tgegkxg!rc{ogpv!qwv!qh!vjg!Pgv!Ugvvngogpv!Hwpf-!vjg!gzeguu!coqwpv!kp!vjg!
Pgv!Ugvvngogpv!Hwpf!yknn!dg!fkuvtkdwvgf!rtq!tcvc!vq!cnn!Cwvjqtk|gf!Enckocpvu!gpvkvngf!vq!tgegkxg!rc{ogpv/!

84/ Pq!ecuj!rc{ogpvu!hqt!nguu!vjcp!%21/11!yknn!dg!ocfg/!Kp!vjg gxgpv!qh!c!fkuvtkdwvkqp!qh!Ugvvngogpv!
Ujctgu-!pq!htcevkqpcn!Ugvvngogpv!Ujctgu!yknn!dg!kuuwgf/!!!!

85/ Chvgt! vjg! kpkvkcn! fkuvtkdwvkqp! qh! vjg! Pgv! Ugvvngogpv! Hwpf-! vjg! Enckou! Cfokpkuvtcvqt! yknn! ocmg!
tgcuqpcdng! cpf!fknkigpv! ghhqtvu! vq!jcxg!Cwvjqtk|gf!Enckocpvu! ecuj! vjgkt! fkuvtkdwvkqp! ejgemu! cpf!encko!
vjgkt!Ugvvngogpv!Ujctgu/!Vq!vjg!gzvgpv!cp{!oqpkgu!cpf0qt!Ugvvngogpv!Ujctgu!tgockp!kp!vjg!Pgv!Ugvvngogpv!
Hwpf! pkpg! );*! oqpvju! chvgt! vjg! kpkvkcn! fkuvtkdwvkqp-! kh! Ngcf! Eqwpugn-! kp! eqpuwnvcvkqp! ykvj! vjg! Enckou!
Cfokpkuvtcvqt-!fgvgtokpgu!vjcv!kv!ku!equv.ghhgevkxg!vq!fq!uq-!vjg!Enckou!Cfokpkuvtcvqt!yknn!eqpfwev!c!tg.
fkuvtkdwvkqp! qh! vjg! hwpfu! cpf0qt! Ugvvngogpv! Ujctgu! tgockpkpi! chvgt! rc{ogpv! qh! cp{! wprckf! hggu! cpf!
gzrgpugu! kpewttgf! kp! cfokpkuvgtkpi! vjg! Ugvvngogpv-! kpenwfkpi! hqt! uwej! tg.fkuvtkdwvkqp-! vq! Cwvjqtk|gf!
Enckocpvu!yjq!jcxg!ecujgf!vjgkt!kpkvkcn!fkuvtkdwvkqpu!cpf!enckogf!vjgkt!kpkvkcn!Ugvvngogpv!Ujctgu!cpf!yjq!
yqwnf! tgegkxg! cv! ngcuv! %21/11! htqo! uwej! tg.fkuvtkdwvkqp/! Cffkvkqpcn! tg.fkuvtkdwvkqpu! vq! Cwvjqtk|gf!
Enckocpvu!yjq!jcxg!ecujgf!vjgkt!rtkqt!ejgemu!cpf!enckogf!vjgkt!rtkqt!Ugvvngogpv!Ujctgu!cpf!yjq!yqwnf!
tgegkxg! cv! ngcuv! %21/11! qp! uwej! cffkvkqpcn! tg.fkuvtkdwvkqpu! oc{! qeewt! vjgtgchvgt! kh! Ngcf! Eqwpugn-! kp!
eqpuwnvcvkqp! ykvj! vjg! Enckou! Cfokpkuvtcvqt-! fgvgtokpgu! vjcv! cffkvkqpcn! tg.fkuvtkdwvkqpu-! chvgt! vjg!
fgfwevkqp!qh! cp{!cffkvkqpcn! hggu! cpf!gzrgpugu! kpewttgf! kp! cfokpkuvgtkpi! vjg!Ugvvngogpv-! kpenwfkpi! hqt!
uwej!tg.fkuvtkdwvkqpu-!yqwnf!dg!equv.ghhgevkxg/!Cv!uwej!vkog!cu!kv!ku!fgvgtokpgf!vjcv!vjg!tg.fkuvtkdwvkqp!qh!
hwpfu!cpf0qt!Ugvvngogpv!Ujctgu!tgockpkpi!kp!vjg!Pgv!Ugvvngogpv!Hwpf!ku!pqv!equv.ghhgevkxg-!vjg!tgockpkpi!
dcncpeg!yknn!dg!eqpvtkdwvgf!vq!pqp.ugevctkcp-!pqv.hqt.rtqhkv!qticpk|cvkqp)u*-!vq!dg!tgeqoogpfgf!d{!Ngcf!
Eqwpugn!cpf!crrtqxgf!d{!vjg!Eqwtv/!

86/ Rc{ogpv!rwtuwcpv!vq!vjg!Rncp!qh!Cnnqecvkqp-!qt!uwej!qvjgt!rncp!qh!cnnqecvkqp!cu!oc{!dg!crrtqxgf!d{!
vjg! Eqwtv-! yknn! dg! eqpenwukxg! cickpuv! cnn! Cwvjqtk|gf! Enckocpvu/! Pq! rgtuqp! ujcnn! jcxg! cp{! encko! cickpuv!
CVKSX^SPP]% CVKSX^SPP]i 5Y_X]OV% ?OKN CVKSX^SPP]i NKWKQO] ObZO\^% ^RO EO^^VSXQ 6OPOXNKX^]% EO^^VSXQ 6OPOXNKX^]i 
5Y_X]OV% Y\ KXc YP ^RO Y^RO\ CVKSX^SPP]i DOVOK]ON CK\^SO] Y\ EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO]% Y\ ^RO 
Enckou! Cfokpkuvtcvqt! qt! qvjgt! cigpv! fgukipcvgf! d{! Ngcf! Eqwpugn! ctkukpi! htqo! fkuvtkdwvkqpu! ocfg!
uwduvcpvkcnn{! kp! ceeqtfcpeg! ykvj! vjg!Uvkrwncvkqp-! vjg! rncp! qh! cnnqecvkqp! crrtqxgf!d{! vjg!Eqwtv-! qt! hwtvjgt!
Qtfgtu!qh!vjg!Eqwtv/!Rnckpvkhhu-!vjg!Ugvvnkpi!Fghgpfcpvu-!cpf!vjgkt!tgurgevkxg!eqwpugn-!cpf!cnn!qvjgt!Ugvvnkpi!
6OPOXNKX^]i DOVOKugf! Rctvkgu-! ujcnn! jcxg! pq! tgurqpukdknkv{! qt! nkcdknkv{! yjcvuqgxgt! hqt! vjg! kpxguvogpv! qt!
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fkuvtkdwvkqp!qh! vjg!Ugvvngogpv!Hwpf!qt! vjg!Pgv!Ugvvngogpv!Hwpf=! vjg!rncp!qh!cnnqecvkqp=! vjg!fgvgtokpcvkqp-!
cfokpkuvtcvkqp-!ecnewncvkqp-!qt!rc{ogpv!qh!cp{!Encko!Hqto!qt!pqprgthqtocpeg!qh!vjg!Enckou!Cfokpkuvtcvqt=!
vjg!rc{ogpv!qt!ykvjjqnfkpi!qh!Vczgu=!qt!cp{!nquugu!kpewttgf!kp!eqppgevkqp!vjgtgykvj/!

87/ Vjg! Rncp! qh! Cnnqecvkqp! uvcvgf! jgtgkp! ku! vjg! rncp! vjcv! ku! dgkpi! rtqrqugf! vq! vjg! Eqwtv! hqt! kvu!
crrtqxcn!d{!Ngcf!Rnckpvkhhu!chvgt!eqpuwnvcvkqp!ykvj!vjgkt!fcocigu!gzrgtv/!Vjg!Eqwtv!oc{!crrtqxg!vjku!
rncp! cu! rtqrqugf! qt! kv! oc{! oqfkh{! vjg! Rncp! qh! Cnnqecvkqp! ykvjqwv! hwtvjgt! pqvkeg! vq! vjg! Ugvvngogpv!
Encuu/! Cp{! Qtfgtu! tgictfkpi! cp{! oqfkhkecvkqp! qh! vjg! Rncp! qh! Cnnqecvkqp! yknn! dg! rquvgf! qp! vjg!
ugvvngogpv!ygdukvg-!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo/!

A2+> 9+C6/7> +</ >2/ +>>8<7/C= 08< >2/ =/>>5/6/7> -5+== =//4371* 

28A A355 >2/ 5+AC/<= ,/ 9+3.* 

88/ CVKSX^SPP]i 5Y_X]OV RK`O XY^ \OMOS`ON KXc ZKcWOX^ PY\ ^ROS\ ]O\`SMO] SX Z_\]_SXQ MVKSW] KQKSX]^ 
vjg!Fghgpfcpvu!YX LORKVP YP ^RO EO^^VOWOX^ 5VK]]% XY\ RK`O CVKSX^SPP]i 5Y_X]OV LOOX \OSWL_\]ON PY\ ^ROS\ 
qwv.qh.rqemgv!gzrgpugu/!Dghqtg!hkpcn!crrtqxcn!qh!vjg!Ugvvngogpv-!Ngcf!Eqwpugn!yknn!crrn{!vq!vjg!Eqwtv!
PY\ KX KaK\N YP K^^Y\XOc]i POO] PY\ KVV CVKSX^SPP]i 5qwpugn! kp! cp! coqwpv! pqv! vq! gzeggf! 36&! qh! vjg!
Ugvvngogpv! Hwpf! )kp! eqodkpcvkqp! qh! ecuj! cpf! uvqem! kp! vjg! ucog! rtqrqtvkqp! vjcv! vjg! Ecuj! Ugvvngogpv!
Coqwpv! cpf! vjg! Ugvvngogpv! Ujctgu! eqortkug! vjg! Ugvvngogpv! Coqwpv*/! Ngcf! Eqwpugn! jcu! hgg.ujctkpi!
citggogpvu! ykvj! vjO Y^RO\ CVKSX^SPP]i 5Y_X]OV PS\W]% Mguungt! Vqrc|! Ognv|gt! '! Ejgem-! NNR! cpf! Vjg!
OeMgkig!Ncy!Hkto% aRSMR Z\Y`SNO ^RK^ ?OKN 5Y_X]OV aSVV MYWZOX]K^O ^RO]O PS\W] P\YW ^RO K^^Y\XOc]i 
hggu!vjcv!Ngcf!Eqwpugn!tgegkxgu!kp!vjku!Cevkqp!kp!coqwpvu!eqoogpuwtcvg!ykvj!vjquO PS\W]i OPPY\^] SX ^RS] 
nkvkicvkqp/! Cv! vjg! ucog! vkog-! Ngcf! Eqwpugn! cnuq! kpvgpfu! vq! crrn{! hqt! tgkodwtugogpv! qh! Nkvkicvkqp!
Gzrgpugu!kp!cp!coqwpv!pqv!vq!gzeggf!%561-111/11-!yjkej!oc{!kpenwfg!cp!crrnkecvkqp!hqt!tgkodwtugogpv!
qh!vjg!tgcuqpcdng!equvu!cpf!gzrgpugu!kpewttgf!d{!Rnckpvkhhu!fktgevn{!tgncvgf!vq!vjgkt!tgrtgugpvcvkqp!qh!vjg!
Ugvvngogpv! Encuu/! FRO 5Y_\^ aSVV NO^O\WSXO ^RO KWY_X^ YP KXc KaK\N YP K^^Y\XOc]i POO] KXN 
tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu/!Uwej!uwou!cu!oc{!dg!crrtqxgf!d{!vjg!Eqwtv!yknn!dg!rckf!htqo!
vjg!Ugvvngogpv!Hwpf/!Ugvvngogpv!Encuu!Ogodgtu!ctg!pqv!rgtuqpcnn{!nkcdng!hqt!cp{!uwej!hggu!qt!gzrgpugu/!

A2+> 30 3 .8 78> A+7> >8 ,/ + 6/6,/< 80 >2/ =/>>5/6/7> -5+==* 

28A .8 3 /B-5?./ 6C=/50* 

89/ Gcej! Ugvvngogpv! Encuu! Ogodgt! yknn! dg! dqwpf! d{! cnn! fgvgtokpcvkqpu! cpf! lwfiogpvu! kp! vjku!
ncyuwkv-! yjgvjgt! hcxqtcdng! qt! wphcxqtcdng-! wpnguu! uwej! rgtuqp! qt! gpvkv{! ocknu! qt! fgnkxgtu! c! ytkvvgp!
Tgswguv! hqt! Gzenwukqp! htqo! vjg! Ugvvngogpv! Encuu-! cfftguugf! vq! eqoUeqtg! Ugewtkvkgu! Nkvkicvkqp-!
GZENWUKQPU-! e0q! LPF! Ngicn! Cfokpkuvtcvkqp-! R/Q/! Dqz! ;2457-! Ugcvvng-! YC! ;9222/! Vjg! gzenwukqp!
tgswguv!owuv!dg!tgegkxgf!pq!ncvgt!vjcp!Oc{!28-!3129/![qw!yknn!pqv!dg!cdng!vq!gzenwfg!{qwtugnh!htqo!vjg!
Ugvvngogpv! Encuu! chvgt! vjcv! fcvg/! Gcej! Tgswguv! hqt! Gzenwukqp! owuv! )k*!uvcvg! vjg! pcog-! cfftguu! cpf!
vgngrjqpg!pwodgt!qh!vjg!rgtuqp!qt!gpvkv{!tgswguvkpi!gzenwukqp-!cpf-!kp!vjg!ecug!qh!gpvkvkgu-!vjg!pcog!cpf!
vgngrjqpg! pwodgt! qh! vjg! crrtqrtkcvg! eqpvcev! rgtuqp=! )kk*!]^K^O ^RK^ ]_MR ZO\]YX Y\ OX^S^c g\O[_O]^] 
gzenwukqp! htqo! vjg! Ugvvngogpv! Encuu! kp! Htgupq! Eq5/46 &.1-06++37 (+4,2+.+/4 $330*,)4,0/" +4 )-# x/!

eqoUeqtg-!Kpe/-!gv!cn/-!Pq/!2<27.ex.2931h1 )kkk*!uvcvg!vjg!pwodgt!qh!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!
vjcv! vjg! rgtuqp! qt! gpvkv{! tgswguvkpi! gzenwukqp! rwtejcugf0ceswktgf! cpf! uqnf! fwtkpi! vjg! rgtkqf! dgvyggp!
Hgdtwct{!22-!3125!cpf!Pqxgodgt!34-!3127-!kpenwukxg!)kpenwfkpi!cp{!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!
ceswktgf!cu!c!tguwnv!qh!vjg!Ogtigt!dgvyggp!eqoUeqtg!cpf!Tgpvtcm!eqpuwoocvgf!qp!Lcpwct{!3;-!3127*-!
cu!ygnn!cu!vjg!fcvgu!cpf!rtkegu!qh!gcej!uwej!rwtejcug0ceswkukvkqp!cpf!ucng-!cpf!vjg!pwodgt!qh!ujctgu!qh!
eqoUeqtg!eqooqp!uvqem!jgnf!cu!qh!vjg!qrgpkpi!qh!vtcfkpi!qp!Hgdtwct{!22-!3125=!cpf!)kx*!dg!ukipgf!d{!
vjg! rgtuqp! qt! gpvkv{! tgswguvkpi! gzenwukqp! qt! cp! cwvjqtk|gf! tgrtgugpvcvkxg! vjgtgqh/! C! Tgswguv! hqt!
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Gzenwukqp! ujcnn! pqv! dg! xcnkf! cpf! ghhgevkxg-! wpnguu! kv! rtqxkfgu! cnn! vjg! kphqtocvkqp! ecnngf! hqt! kp! vjku!
rctcitcrj!cpf!ku!tgegkxgf!ykvjkp!vjg!vkog!uvcvgf!cdqxg-!qt!ku!qvjgtykug!ceegrvgf!d{!vjg!Eqwtv/!

8;/ Kh! {qw! fq! pqv! ycpv! vq! dg! rctv! qh! vjg! Ugvvngogpv! Encuu-! {qw! owuv! hqnnqy! vjgug! kpuvtwevkqpu! hqt!
gzenwukqp-! gxgp! kh! {qw! jcxg! rgpfkpi-! qt! ncvgt! hkng-! cpqvjgt! ncyuwkv-! ctdkvtcvkqp-! qt! qvjgt! rtqeggfkpi!
tgncvkpi!vq!cp{!DOVOK]ON CVKSX^SPP]i 5VKSW!cickpuv!cp{!qh!vjg!EO^^VSXQ 6OPOXNKX^]i DOVOK]ON CK\^SO]/!!

91/ Kh! {qw! cum! vq! dg! gzenwfgf! htqo! vjg! Ugvvngogpv! Encuu-! {qw! yknn! pqv! dg! gnkikdng! vq! tgegkxg! cp{!
rc{ogpv!qwv!qh!vjg!Pgv!Ugvvngogpv!Hwpf/!!

92/ eqoUeqtg!jcu! vjg! tkijv! vq! vgtokpcvg! vjg!Ugvvngogpv! kh!xcnkf! tgswguvu! hqt!gzenwukqp!ctg! tgegkxgf!
htqo!rgtuqpu!cpf!gpvkvkgu!gpvkvngf!vq!dg!ogodgtu!qh!vjg!Ugvvngogpv!Encuu!kp!cp!coqwpv!vjcv!gzeggfu!cp!
coqwpv!citggf!vq!d{!Ngcf!Rnckpvkhhu!cpf!eqoUeqtg/!!

A2/7 +7. A2/</ A355 >2/ -8?<> ./-3./ A2/>2/< >8 +99<8@/ >2/ 

=/>>5/6/7>* .8 3 2+@/ >8 -86/ >8 >2/ 2/+<371*  

6+C 3 =9/+4 +> >2/ 2&#.*,( *' * %-,10 +*4/ >2/ =/>>5/6/7>* 

93/ Ugvvngogpv!Encuu!Ogodgtu!fq!pqv!pggf!vq!cvvgpf!vjg!Ugvvngogpv!Jgctkpi/!Vjg!Eqwtv!yknn!eqpukfgt!
cp{!uwdokuukqp!ocfg!kp!ceeqtfcpeg!ykvj!vjg!rtqxkukqpu!dgnqy-!gxgp!kh!c!Ugvvngogpv!Encuu!Ogodgt!fqgu!
pqv! cvvgpf! vjg!jgctkpi/![qw!ecp!rctvkekrcvg! kp! vjg!Ugvvngogpv!ykvjqwv! cvvgpfkpi! vjg!Ugvvngogpv!Jgctkpi/!
Rngcug!Pqvg<!Vjg!fcvg!cpf!vkog!qh!vjg!Ugvvngogpv!Jgctkpi!oc{!ejcpig!ykvjqwv!hwtvjgt!ytkvvgp!pqvkeg!vq!vjg!
Ugvvngogpv! Encuu/! JY_ ]RY_VN WYXS^Y\ ^RO 5Y_\^i] NYMUO^ KXN ^RO aOL]S^O WKSX^KSXON Lc ^RO 5VKSW] 
Cfokpkuvtcvqt-! yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo-! dghqtg! ocmkpi! rncpu! vq! cvvgpf! vjg! Ugvvngogpv!
Jgctkpi/![qw!oc{!cnuq!eqphkto!vjg!fcvg!cpf!vkog!qh!vjg!Ugvvngogpv!Jgctkpi!d{!eqpvcevkpi!Ngcf!Eqwpugn/!!

94/ Vjg!Ugvvngogpv!Jgctkpi!yknn!dg!jgnf!qp!Lwpg!8-!3129!cv!5<41!r/o/-!dghqtg!vjg!Jqpqtcdng!Lqjp!I/!
Mqgnvn!cv!vjg!Wpkvgf!Uvcvgu!Fkuvtkev!Eqwtv!hqt!vjg!Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm-!Fcpkgn!Rcvtkem!Oq{pkjcp!
Wpkvgf!Uvcvgu!Eqwtvjqwug-!Eqwtvtqqo!25C-!611!Rgctn!Uvtggv-!Pgy![qtm-!P[!21118-!vq!fgvgtokpg-!coqpi!
qvjgt!vjkpiu-!)k*!yjgvjgt!vjg!rtqrqugf!Ugvvngogpv!ujqwnf!dg!crrtqxgf!cu!hckt-!tgcuqpcdng-!cpf!cfgswcvg=!)kk*!
yjgvjgt!vjg!Cevkqp!ujqwnf!dg!fkuokuugf!ykvj!rtglwfkeg!cickpuv!vjg!Ugvvnkpi!Fghgpfcpvu!cpf!vjg!Tgngcugu!
urgekhkgf!cpf!fguetkdgf!kp!vjg!Uvkrwncvkqp!)cpf!kp! vjku!Pqvkeg*!ujqwnf!dg!itcpvgf=! )kkk*!yjgvjgt! vjg!vgtou!
cpf! eqpfkvkqpu! qh! vjg! kuuwcpeg! qh! vjg! Ugvvngogpv! Ujctgu! rwtuwcpv! vq! cp! gzgorvkqp! htqo! tgikuvtcvkqp!
tgswktgogpvu!wpfgt!Ugevkqp!4)c*)21*!qh!vjg!Ugewtkvkgu!Cev!ctg!hckt!vq!cnn!rgtuqpu!cpf!gpvkvkgu!vq!yjqo!vjg!
ujctgu! yknn! dg! kuuwgf=! )kx*! yjgvjgt! vjg! rtqrqugf! Rncp! qh! Cnnqecvkqp! ujqwnf! dg! crrtqxgf! cu! hckt! cpf!
\OK]YXKLVO1 KXN #`$ aRO^RO\ ?OKN 5Y_X]OVi] KZZVSMK^SYX PY\ KX KaK\N YP K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ 
qh!Nkvkicvkqp!Gzrgpugu! ujqwnf!dg!crrtqxgf/!Vjg!Eqwtv! tgugtxgu! vjg! tkijv! vq!crrtqxg! vjg!Ugvvngogpv-! vjg!
CVKX YP 3VVYMK^SYX% ?OKN 5Y_X]OVi] WY^SYX PY\ KX KaK\N YP K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ YP 
Nkvkicvkqp!Gzrgpugu-!cpf0qt!cp{!qvjgt!ocvvgt!tgncvgf!vq!vjg!Ugvvngogpv!cv!qt!chvgt! vjg!Ugvvngogpv!Jgctkpi!
ykvjqwv!hwtvjgt!pqvkeg!vq!vjg!ogodgtu!qh!vjg!Ugvvngogpv!Encuu/!

95/ Cp{! Ugvvngogpv! Encuu! Ogodgt! yjq! qt! yjkej! fqgu! pqv! tgswguv! gzenwukqp! oc{! qdlgev! vq! vjg!
EO^^VOWOX^% ^RO Z\YZY]ON CVKX YP 3VVYMK^SYX% KXN'Y\ ?OKN 5Y_X]OVi] WY^SYX PY\ KX KaK\N YP K^^Y\XOc]i 
hggu! cpf! tgkodwtugogpv! qh! Nkvkicvkqp! Gzrgpugu/! Qdlgevkqpu! owuv! dg! kp! ytkvkpi/! [qw! owuv! hkng! cp{!
ytkvvgp!qdlgevkqp-!vqigvjgt!ykvj!eqrkgu!qh!cnn!qvjgt!rcrgtu!cpf!dtkghu!uwrrqtvkpi!vjg!qdlgevkqp-!ykvj!vjg!
5VO\Ui] BPPSMO K^ ^RO GXS^ON E^K^O] 6S]^\SM^ 5Y_\^ PY\ ^RO Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm!cv!vjg!cfftguu!
ugv!hqtvj!dgnqy!qp!qt!dghqtg!Oc{!28-!3129/![qw!owuv!cnuq!ugtxg!vjg!rcrgtu!qp!Ngcf!Eqwpugn!cpf!qp!
Tgrtgugpvcvkxg!EO^^VSXQ 6OPOXNKX^]i 5Y_X]OV )fghkpgf!dgnqy*!cv!vjg!cfftguugu!ugv!hqtvj!dgnqy!uq!vjcv!vjg!
rcrgtu!ctg!tgegkxgf!qp!qt!dghqtg!Oc{!28-!3129/!
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&?8D>NE -99=68 Ngcf!Eqwpugn!

Tgrtgugpvcvkxg!Ugvvnkpi!!

'898A74AFEN &BGAE8?

Qhhkeg!qh!vjg!Engtm!
Wpkvgf!Uvcvgu!Fkuvtkev!Eqwtv!
Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm!
Fcpkgn!Rcvtkem!Oq{pkjcp!!
!!Wpkvgf!Uvcvgu!Eqwtvjqwug
611!Rgctn!Uvtggv!
Pgy![qtm-!P[!21118.2423!

Dgtpuvgkp!Nkvqykv|!Dgtigt!'!!!
!!!Itquuocpp!NNR!
Lqjp!E/!Dtqypg-!Gus/!
2362!Cxgpwg!qh!vjg!Cogtkecu-!!!
!!!55vj!Hnqqt!
Pgy![qtm-!P[!21131!

Lqpgu!Fc{
Tqdgtv!E/!Okejgngvvq-!Gus/!
361!Xgug{!Uvtggv!
Pgy![qtm-!P[!21392!

96/ Cp{! qdlgevkqp! )k*! owuv! uvcvg! vjg! pcog-! cfftguu! cpf! vgngrjqpg! pwodgt! qh! vjg! rgtuqp! qt! gpvkv{!
qdlgevkpi! cpf! owuv! dg! ukipgf! d{! vjg! qdlgevqt=! )kk*! owuv! eqpvckp! c! uvcvgogpv! qh! vjg! Ugvvngogpv! Encuu!
@OWLO\i] YLTOM^SYX Y\ qdlgevkqpu-!cpf!vjg!urgekhke!tgcuqpu!hqt!gcej!qdlgevkqp-!kpenwfkpi!cp{!ngicn!cpf!
O`SNOX^SK\c ]_ZZY\^ ^RO EO^^VOWOX^ 5VK]] @OWLO\ aS]RO] ^Y L\SXQ ^Y ^RO 5Y_\^i] K^^OX^SYX1 KXN #SSS$ owuv!
kpenwfg! fqewogpvu! uwhhkekgpv! vq! rtqxg! ogodgtujkr! kp! vjg! Ugvvngogpv! Encuu-! kpenwfkpi! vjg! pwodgt! qh!
ujctgu!qh!eqoUeqtg!eqooqp!uvqem!vjcv!vjg!rgtuqp!qt!gpvkv{!tgswguvkpi!gzenwukqp!rwtejcugf0ceswktgf!cpf!
uqnf! fwtkpi! vjg! rgtkqf! dgvyggp! Hgdtwct{! 22-! 3125! cpf! Pqxgodgt! 34-! 3127-! kpenwukxg! )kpenwfkpi! cp{!
ujctgu!qh!eqoUeqtg!eqooqp!uvqem!ceswktgf!cu!c! tguwnv!qh! vjg!Ogtigt!dgvyggp!eqoUeqtg!cpf!Tgpvtcm!
eqpuwoocvgf!qp!Lcpwct{!3;-!3127*-! cu!ygnn!cu! vjg!fcvgu!cpf!rtkegu!qh!gcej!uwej!rwtejcug0ceswkukvkqp!
cpf! ucng-! cpf! vjg! pwodgt! qh! ujctgu! qh! eqoUeqtg! eqooqp! uvqem! jgnf! cu!qh! vjg!qrgpkpi! qh! vtcfkpi! qp!
Hgdtwct{! 22-! 3125/![qw!oc{!pqv! qdlgev! vq! vjg!Ugvvngogpv-! vRO CVKX YP 3VVYMK^SYX% Y\ ?OKN 5Y_X]OVi] 
WY^SYX PY\ K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ YP ?S^SQK^SYX 7bZOX]O] SP cY_ ObMV_NO cY_\]OVP P\YW ^RO 
Ugvvngogpv!Encuu!qt!kh!{qw!ctg!pqv!c!ogodgt!qh!vjg!Ugvvngogpv!Encuu/!

97/ [qw!oc{!hkng!c!ytkvvgp!qdlgevkqp!ykvjqwv!jcxkpi!vq!crrgct!cv!vjg!Ugvvngogpv!Jgctkpi/![qw!oc{!
pqv-!jqygxgt-!crrgct!cv!vjg!Ugvvngogpv!Jgctkpi!vq!rtgugpv!{qwt!qdlgevkqp-!wpnguu!{qw!hktuv!hkng!cpf!ugtxg!c!
ytkvvgp!qdlgevkqp!kp!ceeqtfcpeg!ykvj!vjg!rtqegfwtgu!fguetkdgf!cdqxg-!wpnguu!vjg!Eqwtv!qtfgtu!qvjgtykug/!

98/ Kh!{qw!ykuj!vq!dg!jgctf!qtcnn{!cv!vjg!jgctkpi!kp!qrrqukvkqp!vq!vjg!crrtqxcn!qh!vjg!Ugvvngogpv-!vjg!
CVKX YP 3VVYMK^SYX% Y\ ?OKN 5Y_X]OVi] WY^SYX PY\ KX KaK\N YP K^^Y\XOc]i POO] KXN \OSWL_\]OWOX^ YP 
Nkvkicvkqp!Gzrgpugu-!cpf!kh!{qw!vkogn{!hkng!cpf!ugtxg!c!ytkvvgp!qdlgevkqp!cu!fguetkdgf!cdqxg-!{qw!owuv!
KV]Y PSVO K XY^SMO YP KZZOK\KXMO aS^R ^RO 5VO\Ui] BPPSMO KXN ]O\`O S^ YX ?OKN 5Y_X]OV KXN Tgrtgugpvcvkxg!
Ugvvnkpi!6OPOXNKX^]i!Eqwpugn!cv!vjg!cfftguugu!ugv!hqtvj!kp!¸!95!cdqxg-!uq!vjcv!kv!ku!tgegkxgf!qp!qt!dghqtg!

Oc{!28-!3129/!Rgtuqpu!yjq!kpvgpf!vq!qdlgev!cpf!fguktg! vq!rtgugpv!gxkfgpeg!cv! vjg!Ugvvngogpv!Jgctkpi!
owuv! kpenwfg!kp! vjgkt!ytkvvgp!qdlgevkqp!qt!pqvkeg!qh!crrgctcpeg!vjg!kfgpvkv{!qh!cp{!ykvpguugu!vjg{!oc{!
ecnn! vq! vguvkh{!cpf!gzjkdkvu! vjg{! kpvgpf! vq! kpvtqfweg! kpvq!gxkfgpeg!cv! vjg!jgctkpi/!Uwej!rgtuqpu!oc{!dg!
jgctf!qtcnn{!cv!vjg!fkuetgvkqp!qh!vjg!Eqwtv/!

99/ [qw! ctg! pqv! tgswktgf! vq! jktg! cp! cvvqtpg{! vq! tgrtgugpv! {qw! kp! ocmkpi! ytkvvgp! qdlgevkqpu! qt! kp!
crrgctkpi!cv!vjg!Ugvvngogpv!Jgctkpi/!Jqygxgt-!kh!{qw!fgekfg!vq!jktg!cp!cvvqtpg{-!kv!yknn!dg!cv!{qwt!qyp!
gzrgpug-!cpf!vjcv!cvvqtpg{!owuv!hkng!c!pqvkeg!qh!crrgctcpeg!ykvj!vjg!Eqwtv!cpf!ugtxg!kv!qp!Ngcf!Eqwpugn!
cpf! Tgrtgugpvcvkxg! EO^^VSXQ 6OPOXNKX^]i 5Y_X]OV K^ ^RO KNN\O]]O] ]O^ PY\^R SX ¸!95! cdqxg! uq! vjcv! vjg!
pqvkeg!ku!tgegkxgf!qp!qt!dghqtg!Oc{!28-!3129/!

9;/ Wpnguu! vjg!Eqwtv!qtfgtu!qvjgtykug-!cp{!Ugvvngogpv!Encuu!Ogodgt!yjq!fqgu!pqv!qdlgev! kp!

vjg! ocppgt! fguetkdgf! cdqxg! yknn! dg!fggogf! vq! jcxg! yckxgf! cp{! qdlgevkqp! cpf! ujcnn!dg! hqtgxgt!

hqtgenqugf! htqo! ocmkpi! cp{! qdlgevkqp! vq! vjg! rtqrqugf! Ugvvngogpv-! vjg! rtqrqugf! Rncp! qh!

%??B64F=BA" BD +847 &BGAE8?NE @BF=BA 9BD 4A 4I4D7 B9 4FFBDA8KEN 988E 4A7 D8=@5GDE8@8AF B9 

Nkvkicvkqp!Gzrgpugu/!Ugvvngogpv!Encuu!Ogodgtu!fq!pqv!pggf!vq!crrgct!cv!vjg!Ugvvngogpv!Jgctkpi!

qt!vcmg!cp{!qvjgt!cevkqp!vq!kpfkecvg!vjgkt!crrtqxcn/!
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A2+> 30 3 ,8?12> 8< +-;?3</. =2+</= 87 =86/87/ /5/&1/ $&)#+'"

;1/ Kh! {qw! rwtejcugf! qt! qvjgtykug! ceswktgf! eqoUeqtg! eqooqp! uvqem! fwtkpi! vjg! Encuu! Rgtkqf! )k/g/-!
dgvyggp!Hgdtwct{!22-!3125!cpf!Pqxgodgt!34-!3127-!kpenwukxg*-!kpenwfkpi!cp{!ujctgu!qh!eqoUeqtg!eqooqp!
uvqem!ceswktgf!cu!c!tguwnv!qh!vjg!Ogtigt!dgvyggp!eqoUeqtg!cpf!Tgpvtcm!eqpuwoocvgf!qp!Lcpwct{!3;-!3127-!
hqt!vjg!dgpghkekcn!kpvgtguv!qh!rgtuqpu!qt!qticpk|cvkqpu!qvjgt!vjcp!{qwtugnh-!{qw!owuv!gkvjgt!)k*!ykvjkp!ugxgp!)8*!
ecngpfct!fc{u!qh!tgegkrv!qh!vjku!Pqvkeg-!tgswguv!htqo!vjg!Enckou!Cfokpkuvtcvqt!uwhhkekgpv!eqrkgu!qh!vjg!Pqvkeg!
KXN 5VKSW 8Y\W #^RO gAY^SMO CKMUO^h$ ^Y PY\aK\N ^Y KVV ]_MR LOXOPSMSKV YaXO\] KXN aS^RSX ]O`OX!)8*!ecngpfct!
fc{u!qh!tgegkrv!qh!vjqug!Pqvkeg!Rcemgvu!hqtyctf!vjgo!vq!cnn!uwej!dgpghkekcn!qypgtu=!qt!)kk*!ykvjkp!ugxgp!)8*!
ecngpfct!fc{u!qh!tgegkrv!qh!vjku!Pqvkeg-!rtqxkfg!c!nkuv!qh!vjg!pcogu!cpf!cfftguugu!qh!cnn!uwej!dgpghkekcn!qypgtu!
vq!eqoUeqtg!Ugewtkvkgu!Nkvkicvkqp-!e0q!LPF!Ngicn!Cfokpkuvtcvkqp-!R/Q/!Dqz!;2457-!Ugcvvng-!YC!;9222/! Kh!
{qw!ejqqug!vjg!ugeqpf!qrvkqp-!vjg!Enckou!Cfokpkuvtcvqt!yknn!ugpf!c!eqr{!qh!vjg!Pqvkeg!cpf!vjg!Encko!Hqto!
vq! vjg! dgpghkekcn! qypgtu/! Wrqp! hwnn! eqornkcpeg! ykvj! vjgug! fktgevkqpu-! uwej! pqokpggu! oc{! uggm!
tgkodwtugogpv!qh!vjgkt!tgcuqpcdng!gzrgpugu!cevwcnn{!kpewttgf-!d{!rtqxkfkpi!vjg!Enckou!Cfokpkuvtcvqt!ykvj!
rtqrgt!fqewogpvcvkqp!uwrrqtvkpi!vjg!gzrgpugu!hqt!yjkej!tgkodwtugogpv!ku!uqwijv/!Eqrkgu!qh!vjku!Pqvkeg!cpf!
vjg! Encko! Hqto! oc{! cnuq! dg! qdvckpgf! htqo! vjg! ygdukvg! ockpvckpgf! d{! vjg! Enckou! Cfokpkuvtcvqt-!
yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo-!d{!ecnnkpi!vjg!Enckou!Cfokpkuvtcvqt!vqnn.htgg!cv!2.944.71;.;826-!qt!
d{!gocknkpi!vjg!Enckou!Cfokpkuvtcvqt!cv!kphqBeqoUeqtgUgewtkvkguNkvkicvkqp/eqo/!

-+7 3 =// >2/ -8?<> 035/* A286 =28?5. 3 -87>+-> 30 3 2+@/ ;?/=>387=* 

;2/ Vjku!Pqvkeg!eqpvckpu!qpn{!c!uwooct{!qh!vjg!vgtou!qh!vjg!rtqrqugf!Ugvvngogpv/!Hqt!oqtg!fgvckngf!
kphqtocvkqp! cdqwv! vjg! ocvvgtu! kpxqnxgf! kp! vjku! Cevkqp-! {qw! ctg! tghgttgf! vq! vjg! rcrgtu! qp! hkng! kp! vjg!
Cevkqp-! kpenwfkpi! vjg!Uvkrwncvkqp-!yjkej!oc{!dg! kpurgevgf!fwtkpi!tgiwnct!qhhkeg!jqwtu!cv! vjg!Qhhkeg!qh!
vjg!Engtm-!Wpkvgf!Uvcvgu!Fkuvtkev!Eqwtv!hqt!vjg!Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm-!Fcpkgn!Rcvtkem!Oq{pkjcp!
Wpkvgf! Uvcvgu! Eqwtvjqwug-! 611! Rgctn! Uvtggv-! Pgy! [qtm-! P[! 21118/! Cffkvkqpcnn{-! eqrkgu! qh! vjg!
Uvkrwncvkqp!cpf!cp{!tgncvgf!qtfgtu!gpvgtgf!d{!vjg!Eqwtv!yknn!dg!rquvgf!qp!vjg!ygdukvg!ockpvckpgf!d{!vjg!
Enckou!Cfokpkuvtcvqt-!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo/!

Cnn!kpswktkgu!eqpegtpkpi!vjku!Pqvkeg!cpf!vjg!Encko!Hqto!ujqwnf!dg!fktgevgf!vq<!

eqoUeqtg!Ugewtkvkgu!Nkvkicvkqp!
e0q!LPF!Ngicn!Cfokpkuvtcvkqp!

R/Q/!Dqz!;2457!
Ugcvvng-!YC!;9222!

2.944.71;.;826!
kphqBeqoUeqtgUgewtkvkguNkvkicvkqp/eqo!
yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo

cpf0qt! Lqjp!E/!Dtqypg-!Gus/!
DGTPUVGKP!NKVQYKV\!

DGTIGT!'!ITQUUOCPP!NNR!
2362!Cxgpwg!qh!vjg!Cogtkecu!

Pgy![qtm-!P[!21131!
2.911.491.95;7!

dndiBdndincy/eqo

FQ!PQV!ECNN!QT!YTKVG!VJG!EQWTV-!VJG!QHHKEG!QH!VJG!ENGTM!QH!

VJG!EQWTV-!EQOUEQTG-!TGPVTCM-!CP[!QH!VJG!QVJGT!

FGHGPFCPVU-!QT!VJGKT!EQWPUGN!TGICTFKPI!VJKU!PQVKEG/!

Fcvgf<!Octej!24-!3129! D{!Qtfgt!qh!vjg!Eqwtv!
Wpkvgf!Uvcvgu!Fkuvtkev!Eqwtv!
Uqwvjgtp!Fkuvtkev!qh!Pgy![qtm!
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VCDNG!C.2!

Guvkocvgf!Ctvkhkekcn!Kphncvkqp!htqo!Hgdtwct{!22-!3125!!

vjtqwij!cpf!kpenwfkpi!Pqxgodgt!34-!3127!!

Ykvj!Tgurgev!vq!Rwtejcugu0Ceswkukvkqpu!qh!eqoUeqtg!Eqooqp!Uvqem!

Rwtejcug0Ceswkukvkqp!Vtcpucevkqp!Fcvg!
Ctvkhkekcn!Kphncvkqp!

Rgt!Ujctg!

Hgdtwct{!22-!3125!.!Cwiwuv!41-!3126! %43/89!!

Cwiwuv!42-!3126<!rwtejcugf0ceswktgf!dghqtg!23<48!r/o/!Pgy![qtm!vkog! %43/89!

Cwiwuv!42-!3126<!rwtejcugf0ceswktgf!cv!qt!chvgt!23<48!r/o/!Pgy![qtm!vkog! %35/55!

Ugrvgodgt!2-!3126! %35/55!

Ugrvgodgt!3-!3126!.!Hgdtwct{!3;-!3127! %35/55!!

Octej!2-!3127!.!Octej!7-!3127! %32/;8!!

Octej!8-!3127!.!Lwpg!38-!3127! !!%9/11!!

Lwpg!39-!3127!.!Pqxgodgt!34-!3127! !!%2/82!!

VCDNG!C.3!

Guvkocvgf!Ctvkhkekcn!Kphncvkqp!htqo!Hgdtwct{!22-!3125!!

vjtqwij!cpf!kpenwfkpi!Pqxgodgt!34-!3127!!

Ykvj!Tgurgev!vq!Ucngu!qh!eqoUeqtg!Eqooqp!Uvqem!

Ucng!Vtcpucevkqp!Fcvg!
Ctvkhkekcn!Kphncvkqp!

Rgt!Ujctg!

Hgdtwct{!22-!3125!.!Cwiwuv!41-!3126! %43/89!!

Cwiwuv!42-!3126<!uqnf!dghqtg!23<48!r/o/!Pgy![qtm!vkog! %43/89!

Cwiwuv!42-!3126<!uqnf!cv!qt!chvgt!23<48!r/o/!Pgy![qtm!vkog! %42/99!!

Ugrvgodgt!2-!3126! %3;/31!!

Ugrvgodgt!3-!3126!.!Hgdtwct{!3;-!3127! %35/55!!

Octej!2-!3127!.!Octej!7-!3127! %32/;8!!

Octej!8-!3127!.!Lwpg!38-!3127! !!%9/11!!

Lwpg!39-!3127!.!Pqxgodgt!34-!3127! !!%2/82!!
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VCDNG!D!

;1.Fc{!Nqqm.Dcem!Vcdng!hqt!eqoUeqtg!Eqooqp!Uvqem!

)eqoUeqtg!Enqukpi!Rtkeg!cpf!Cxgtcig!Enqukpi!Rtkeg!!
Pqxgodgt!36-!3127!e!Hgdtwct{!33-!3128*

Fcvg!
Enqukpi!

Rtkeg!

+QGNDHG -KMOJLH 9NJEG 

,GPRGGL 2203603127

DLF .DPG =IMRL 

Fcvg!
Enqukpi!

Rtkeg!

Cxgtcig!Enqukpi!Rtkeg!

Dgvyggp!2203603127!cpf!

Fcvg!Ujqyp!

2203603127! %39/;5!! %39/;5!! 202103128! %44/27!! %42/75!!

2203903127! %39/87!! %39/96!! 202203128! %43/86!! %42/79!!

2203;03127! %3;/26!! %39/;6!! 202303128! %43/22!! %42/7;!!

2204103127! %3;/15!! %39/;8!! 202403128! %43/62!! %42/83!!

230203127! %39/81!! %39/;3!! 202803128! %43/24!! %42/84!!

230303127! %39/;6!! %39/;3!! 202903128! %43/45!! %42/86!!

230603127! %3;/27!! %39/;7!! 202;03128! %42/;8!! %42/86!!

230703127! %41/18!! %3;/21!! 203103128! %43/37!! %42/87!!

230803127! %41/28!! %3;/33!! 203403128! %42/91!! %42/88!!

230903127! %42/96!! %3;/59!! 203503128! %43/42!! %42/89!!

230;03127! %43/85!! %3;/89!! 203603128! %43/97!! %42/92!!

2302303127! %42/;;!! %3;/;7!! 203703128! %43/77!! %42/94!!

2302403127! %43/28!! %41/24!! 203803128! %44/14!! %42/96!!

2302503127! %43/55!! %41/41!! 204103128! %43/99!! %42/99!!

2302603127! %43/98!! %41/58!! 204203128! %44/66!! %42/;2!!

2302703127! %43/97!! %41/73!! 30203128! %43/;6!! %42/;5!!

2302;03127! %44/;9!! %41/92!! 30303128! %43/51!! %42/;6!!

2303103127! %45/61!! %42/13!! 30403128! %43/55!! %42/;7!!

2303203127! %44/49!! %42/25!! 30703128! %34/33!! %42/89!!

2303303127! %43/63!! %42/32!! 30803128! %33/97!! %42/71!!

2303403127! %43/78!! %42/39!! 30903128! %33/;9!! %42/54!!

2303803127! %43/65!! %42/45!! 30;03128! %34/61!! %42/39!!

2303903127! %42/;7!! %42/48!! 302103128! %33/92!! %42/23!!

2303;03127! %42/97!! %42/4;!! 302403128! %33/91!! %41/;7!!

2304103127! %42/69!! %42/4;!! 302503128! %32/;6!! %41/91!!

20403128! %42/8;!! %42/52!! 302603128! %33/5;!! %41/76!!

20503128! %43/72!! %42/56!! 302703128! %34/26!! %41/63!!

20603128! %44/11!! %42/62!! 302803128! %35/41!! %41/52!!

20703128! %43/79!! %42/66!! 303203128! %35/53!! %41/42!!

20;03128! %43/9;!! %42/6;!! 303303128! %35/16!! %41/32!!
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RTQQH!QH!ENCKO!
CPF!TGNGCUG!
VQ!DG!RQVGPVKCNN[!GNKIKDNG!VQ!TGEGKXG!C!UJCTG!QH!VJG!PGV!UGVVNGOGPV!
HWPF! KP! EQPPGEVKQP!YKVJ! VJG! UGVVNGOGPV! QH! VJKU! CEVKQP-![QW! OWUV!
EQORNGVG!CPF!UKIP!VJKU!RTQQH!QH!ENCKO!CPF!TGNGCUG!HQTO!CPF!KV!OWUV!
DG!RQUVOCTMGF!PQ!NCVGT!VJCP!OC[!3;-!3129/!

eqoUeqtg!Ugewtkvkgu!Nkvkicvkqp!
e0q!LPF!Ngicn!Cfokpkuvtcvkqp!

R/Q/!Dqz!;2457!
Ugcvvng-!YC!;9222!

Vqnn.Htgg!Pwodgt<!!2.944.71;.;826!
Gockn<!!kphqBeqoUeqtgUgewtkvkguNkvkicvkqp/eqo!

Ugvvngogpv!Ygdukvg<!!yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo

EQPVGPVU!

13! Igpgtcn!Kpuvtwevkqpu!!

17! Enckocpv!Kfgpvkhkecvkqp!!

18! Uejgfwng!qh!Vtcpucevkqpu!

21! Tgngcug!qh!Enckou!cpf!Ukipcvwtg!
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RTQQH!QH!ENCKO!CPF!TGNGCUG!HQTO!

VQ! DG! RQVGPVKCNN[! GNKIKDNG!VQ! TGEGKXG! C! UJCTG! QH!VJG!PGV!UGVVNGOGPV! HWPF! KP!
EQPPGEVKQP!YKVJ!VJG!UGVVNGOGPV!QH!VJKU!CEVKQP-![QW!OWUV!EQORNGVG!CPF!UKIP!
?56> <=;;4 ;4 17/68 /92 =373/>3 4;=8 "[17/68 4;=8\# /92 8/67 6? 0@ 46=>?.ENCUU!
OCKN!VQ!VJG!CFFTGUU!QP!VJG!HKTUV!RCIG!QH!VJKU!ENCKO!HQTO-!RQUVOCTMGF!PQ!NCVGT!
VJCP!OC[!3;-!3129/

HCKNWTG! VQ! UWDOKV! [QWT! ENCKO! HQTO! D[! VJG! FCVG! URGEKHKGF! YKNN! UWDLGEV! [QWT!
ENCKO! VQ! TGLGEVKQP! CPF! OC[! RTGENWFG! [QW! HTQO! DGKPI! GNKIKDNG! VQ! TGEGKXG! C!
RC[OGPV!HTQO!VJG!RTQEGGFU!QH!VJG!UGVVNGOGPV/!

FQ!PQV!OCKN!QT!FGNKXGT![QWT!ENCKO!HQTO!VQ!VJG!EQWTV-!VJG!RCTVKGU!VQ!VJG!CEVKQP!
QT!VJGKT!EQWPUGN/!UWDOKV![QWT!ENCKO!HQTO!QPN[!VQ!VJG!ENCKOU!CFOKPKUVTCVQT!CV!
VJG!CFFTGUU!UGV!HQTVJ!QP!VJG!HKTUV!RCIG!QH!VJKU!ENCKO!HQTO/!

K/!IGPGTCN!KPUVTWEVKQPU
2/! Kv!ku!korqtvcpv!vjcv!{qw!eqorngvgn{!tgcf!cpf!wpfgtuvcpf!vjg!Pqvkeg!qh!)K*!Rgpfgpe{!qh!Encuu!Cevkqp-!

Egtvkhkecvkqp! qh! Ugvvngogpv! Encuu-! cpf! Rtqrqugf! Ugvvngogpv=! )KK*!Ugvvngogpv! Jgctkpi=! cpf!
)KKK*!8OTION FOR AN /WARD OF /TTORNEXS] 4EES AND =EIMBURSEMENT OF 7ITIGATION! Gzrgpugu! )vjg!
[9OTICE\#% ?HE 9OTICE DESCRIBES THE PROPOSED >ETTLEMENT$ HOW >ETTLEMENT 1LASS 8EMBERS ARE 
chhgevgf!d{!vjg!Ugvvngogpv-!cpf!vjg!ocppgt!kp!yjkej!vjg!Pgv!Ugvvngogpv!Hwpf!yknn!dg!fkuvtkdwvgf!kh!
vjg!Ugvvngogpv!cpf!Rncp!qh!Cnnqecvkqp!ctg!crrtqxgf!d{!vjg!Eqwtv/!Vjg!Pqvkeg!cnuq!eqpvckpu!vjg!
fghkpkvkqpu!qh!ocp{!qh!vjg!fghkpgf!vgtou!)yjkej!ctg!kpfkecvgf!d{!kpkvkcn!ecrkvcn!ngvvgtu*!wugf!kp!vjku!
Encko!Hqto/!D{!ukipkpi!cpf!uwdokvvkpi!vjku!Encko!Hqto-!{qw!yknn!dg!egtvkh{kpi!vjcv!{qw!jcxg!tgcf!
cpf! vjcv!{qw!wpfgtuvcpf! vjg!Pqvkeg-! kpenwfkpi! vjg! vgtou!qh! vjg! tgngcugu!fguetkdgf! vjgtgkp!cpf!
rtqxkfgf!hqt!jgtgkp/!

3/! Vjku!Encko!Hqto! ku!fktgevgf!vq!cnn!rgtuqpu!qt!gpvkvkgu!yjq!qt!yjkej! )k*!rwtejcugf!qt!qvjgtykug!
ACQUIRED COM>CORE$ 6NC% "[COM>CORE\# COMMON STOCK DURING THE!rgtkqf!htqo!Hgdtwct{!22-!3125!
THROUGH 9OVEMBER ()$ (&'+$ INCLUSIVE "THE [>ETTLEMENT 1LASS <ERIOD\#. "II# HELD THE COMMON STOCK 
qh!Tgpvtcm!Eqtrqtcvkqp! "[=ENTRAK\# AS OF 2ECEMBER '&$ (&'* AND WERE ENTITLED TO VOTE ON THE 
Ogtigt! dgvyggp! eqoUeqtg! cpf! Tgpvtcm! eqpuwoocvgf! qp! Lcpwct{! 3;-! 3127=! qt! )kkk*! ceswktgf!
ujctgu!qh!eqoUeqtg!eqooqp!uvqem!kuuwgf!rwtuwcpv!vq!vjg!Tgikuvtcvkqp!Uvcvgogpv!qp!Hqto!U.5!
hkngf! ykvj! vjg! Ugewtkvkgu! cpf! Gzejcpig! Eqookuukqp qp! Qevqdgt! 41-! 3126! cpf! uwdugswgpvn{!
cogpfgf-!cpf!yjq!ygtg!fcocigD THEREBX "THE [>ETTLEMENT 1LASS\#% 1ERTAIN PERSONS AND ENTITIES 
ctg!gzenwfgf!htqo!vjg!Ugvvngogpv!Encuu!d{!fghkpkvkqp!cu!ugv!hqtvj!kp!Rctcitcrj!34!qh!vjg!Pqvkeg/!

4/! D{! uwdokvvkpi! vjku! Encko! Hqto-! {qw! yknn! dg! ocmkpi! c! tgswguv! vq! ujctg! kp! vjg! rtqeggfu! qh! vjg!
Ugvvngogpv!fguetkdgf!kp!vjg!Pqvkeg/!KH![QW!CTG!PQV!C!UGVVNGOGPV!ENCUU!OGODGT!)ugg
vjg! fghkpkvkqp! qh! vjg! Ugvvngogpv! Encuu! cv! Rctcitcrj! 34! qh! vjg! Pqvkeg-! yjkej! ugvu! hqtvj! yjq! ku!
kpenwfgf!kp!cpf!yjq!ku!gzenwfgf!htqo!vjg!Ugvvngogpv!Encuu*-!QT!KH![QW-!QT!UQOGQPG!CEVKPI!
QP![QWT!DGJCNH-!UWDOKVVGF!C!TGSWGUV!HQT!GZENWUKQP!HTQO!VJG!UGVVNGOGPV!
ENCUU-! FQ! PQV! UWDOKV! C! ENCKO! HQTO/! [QW! OC[! PQV-! FKTGEVN[! QT! KPFKTGEVN[-!
RCTVKEKRCVG! KP! VJG! UGVVNGOGPV/! VJWU-! KH! [QW! CTG! GZENWFGF! HTQO! VJG!
UGVVNGOGPV! ENCUU-! CP[! ENCKO! HQTO! VJCV! [QW! UWDOKV-! QT! VJCV! OC[! DG!
UWDOKVVGF!QP![QWT!DGJCNH-!YKNN!PQV!DG!CEEGRVGF/!

5/! Uwdokuukqp!qh!vjku!Encko!Hqto!fqgu!pqv!iwctcpvgg!vjcv!{qw!yknn!ujctg!kp!vjg!rtqeggfu!qh!
vjg!Ugvvngogpv/!Vjg!fkuvtkdwvkqp!qh!vjg!Pgv!Ugvvngogpv!Hwpf!yknn!dg!iqxgtpgf!d{!vjg!Rncp!qh!
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Cnnqecvkqp!ugv!hqtvj!kp!vjg!Pqvkeg-!kh!kv!ku!crrtqxgf!d{!vjg!Eqwtv-!qt!d{!uwej!qvjgt!rncp!qh!
cnnqecvkqp!cu!vjg!Eqwtv!crrtqxgu/

6/! Qp!vjg!Uejgfwng!qh!Vtcpucevkqpu!kp!Rctv!KKK!qh!vjku!Encko!Hqto-!uwrrn{!cnn!tgswktgf!fgvcknu!qh!{qwt!
vtcpucevkqp)u*!)kpenwfkpi! htgg! vtcpuhgtu!cpf!fgnkxgtkgu*! kp!cpf!jqnfkpiu!qh! vjg!uwdlgev!ugewtkvkgu/!!
Qp!vjku!uejgfwng-!rtqxkfg!cnn!qh!vjg!tgswguvgf!kphqtocvkqp!ykvj!tgurgev!vq!{qwt!jqnfkpiu-!rwtejcugu-!
ceswkukvkqpu-!cpf!ucngu!qh!vjg!ugewtkvkgu-!yjgvjgt!uwej!vtcpucevkqpu!tguwnvgf!kp!c!rtqhkv!qt!c!nquu/!!!

7/! Rngcug!pqvg<!!Qpn{!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!rwtejcugf!qt!qvjgtykug!ceswktgf!fwtkpi!
vjg!Ugvvngogpv!Encuu!Rgtkqf!)k/g/-!htqo!Hgdtwct{!22-!3125!vjtqwij!Pqxgodgt!34-!3127-!kpenwukxg*!
)kpenwfkpi! ujctgu! qh! eqoUeqtg! eqooqp! uvqem! ceswktgf! kp! gzejcpig! hqt! ujctgu! qh! Tgpvtcm!
eqooqp!uvqem!kp!eqppgevkqp!ykvj!vjg!Ogtigt*-!ctg!gnkikdng!wpfgt!vjg!Ugvvngogpv/!Jqygxgt-!wpfgt!
THE [-&.fc{! nqqm.BACK PERIOD\ "DESCRIBED IN THE <LAN OF /LLOCATION SET FORTH IN THE 9OTICE#$ XOUR 
ucngu!qh!eqoUeqtg!eqooqp!uvqem!fwtkpi!vjg!rgtkqf!htqo!Pqxgodgt!36-!3127!vjtqwij!Hgdtwct{!
33-! 3128-! kpenwukxg-! yknn! dg! wugf! hqt! rwtrqugu! qh! ecnewncvkpi! nquu! coqwpvu! wpfgt! vjg! Rncp! qh!
Cnnqecvkqp/!Vjgtghqtg-!kp!qtfgt!hqt!vjg!Enckou!Cfokpkuvtcvqt!vq!dg!cdng!vq!dcncpeg!{qwt!encko-!vjg!
tgswguvgf! rwtejcug! kphqtocvkqp! fwtkpi! vjg! ;1.fc{! nqqm.dcem! rgtkqf! owuv! cnuq! dg! rtqxkfgf/!!
Hcknwtg!vq!tgrqtv!cnn!vtcpucevkqp!cpf!jqnfkpi!kphqtocvkqp!fwtkpi!vjg!tgswguvgf!vkog!rgtkqf!
oc{!tguwnv!kp!vjg!tglgevkqp!qh!{qwt!encko/

8/! [qw!ctg!tgswktgf!vq!uwdokv!igpwkpg!cpf!uwhhkekgpv!fqewogpvcvkqp!hqt!cnn!qh!{qwt!vtcpucevkqpu!kp!
cpf! jqnfkpiu! ugv! hqtvj! kp! vjg! Uejgfwng! qh! Vtcpucevkqpu! kp! Rctv! KKK! qh! vjku! Encko! Hqto/!!
Fqewogpvcvkqp! oc{! eqpukuv! qh! eqrkgu! qh! dtqmgtcig! eqphktocvkqp! unkru! qt! oqpvjn{! dtqmgtcig!
ceeqwpv! uvcvgogpvu-! qt! cp! cwvjqtk|gf! uvcvgogpv! htqo! {qwt! dtqmgt! eqpvckpkpi! vjg! tgswktgf!
vtcpucevkqpcn!cpf!jqnfkpi!kphqtocvkqp!hqwpf!kp!c!dtqmgt!eqphktocvkqp!unkr!qt!ceeqwpv!uvcvgogpv/!!
Vjg!Ugvvnkpi!Rctvkgu!cpf!vjg!Enckou!Cfokpkuvtcvqt!fq!pqv!kpfgrgpfgpvn{!jcxg!kphqtocvkqp!cdqwv!
{qwt! kpxguvogpvu/! KH! UWEJ! FQEWOGPVU! CTG! PQV! KP! [QWT! RQUUGUUKQP-! RNGCUG!
QDVCKP! EQRKGU! QH! VJG! FQEWOGPVU! QT! GSWKXCNGPV! FQEWOGPVU! HTQO! [QWT!
DTQMGT/!HCKNWTG!VQ!UWRRN[!VJKU!FQEWOGPVCVKQP!OC[!TGUWNV!KP!VJG!TGLGEVKQP!
QH! [QWT! ENCKO/! FQ! PQV! UGPF! QTKIKPCN! FQEWOGPVU/! Rngcug! mggr! c! eqr{! qh! cnn!
fqewogpvu!vjcv!{qw!ugpf!vq!vjg!Enckou!Cfokpkuvtcvqt/!!Cnuq-!fq!pqv!jkijnkijv!cp{!rqtvkqp!
qh!vjg!Encko!Hqto!qt!cp{!uwrrqtvkpi!fqewogpvu/

Rngcug!pqvg<! !Ykvj!tgurgev!vq!ujctgu!qh!Tgpvtcm!eqooqp!uvqem!gzejcpigf! kp!vjg!Ogtigt-! vjg!
fqewogpvcvkqp!tgswktgogpvu!ctg!ugv!hqtvj!kp!Rctv!D!qh!vjg!Uejgfwng!qh!Vtcpucevkqpu/!

9/! Rngcug! pqvg<! Cffkvkqpcn! Fqewogpvcvkqp!Tgswktgogpv! Tgictfkpi! Rwtejcugu0Ceswkukvkqpu!
cpf!Ucngu!qp!Cwiwuv!42-!3126<!!Kh!{qw!rwtejcugf0ceswktgf!qt!uqnf!ujctgu!qh!eqoUeqtg!eqooqp!
uvqem!qp!Cwiwuv!42-!3126!cv!rtkegu!ykvjkp!vjg!tcpig!ugv!hqtvj!kp!vjku!rctcitcrj-!{qw!yknn!cnuq!dg!
tgswktgf!vq!uwdokv!uwrrqtvkpi!fqewogpvcvkqp!vjcv!ujqyu!vjg!vkog!qh!fc{-!Pgy![qtm!vkog-!yjgp!
vjg!vtcpucevkqp!qeewttgf/!Hqt!cp{!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!rwtejcugf0ceswktgf!qt!uqnf!
qp!Cwiwuv!42-!3126-!kh!vjg!vtcpucevkqp!rtkeg!rgt!ujctg!ycu!%63/9;;!vjtqwij!%64/651-!kpenwukxg-!
{qw!owuv!uwdokv!c!vkog.uvcorgf!qtfgt!hqto!qt!ukoknct!fqewogpvcvkqp!vjcv!ujqyu!vjg!vkog!qh!fc{-!
Pgy![qtm!vkog-!qh!vjg!vtcpucevkqp/!Hqt!cnn!qvjgt!vtcfgu!qp!Cwiwuv!42-!3126!)k/g/-!cp{!vtcfgu!qp!
Cwiwuv! 42-! 3126! hqt! nguu! vjcp! %63/9;;! rgt! ujctg! qt! itgcvgt! vjcp! %64/651! rgt! ujctg*-! vjg!
uwrrqtvkpi!fqewogpvcvkqp!fqgu!pqv!pggf!vq!rtqxkfg!vjg!vkog!qh!fc{!vjg!vtcpucevkqp!qeewttgf/!

;/! Wug!Rctv! KK!OF THIS 1LAIM 4ORM ENTITLED [17/68/9? KFGPVKHKECVKQP\ TO IDENTIFX THE BENEFICIAL 
qypgt)u*!qh!vjg!eqoUeqtg!cpf!Tgpvtcm!eqooqp!uvqem/!Vjg!eqorngvg!pcog)u*!qh!vjg!dgpghkekcn!
qypgt)u*! owuv! dg! gpvgtgf/! Kh! {qw! rwtejcugf! qt! qvjgtykug! ceswktgf! vjg! ugewtkvkgu! fwtkpi! vjg!
Ugvvngogpv!Encuu!Rgtkqf!cpf!jgnf!vjg!ugewtkvkgu! kp!{qwt!pcog-!{qw!ctg!vjg!dgpghkekcn!qypgt!cu!
ygnn! cu! vjg! tgeqtf! qypgt/! Kh! {qw! rwtejcugf! qt! qvjgtykug! ceswktgf! vjg! ugewtkvkgu! fwtkpi! vjg!
Ugvvngogpv!Encuu!Rgtkqf!cpf!vjg!ugewtkvkgu!ygtg!tgikuvgtgf!kp!vjg!pcog!qh!c!vjktf!rctv{-!uwej!cu!c!
pqokpgg!qt!dtqmgtcig!hkto-!{qw!ctg!vjg!dgpghkekcn!qypgt!qh!vjgug!ujctgu-!dwv!vjg!vjktf!rctv{!ku!vjg!
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tgeqtf!qypgt/!Vjg!dgpghkekcn!qypgt-!pqv!vjg!tgeqtf!qypgt-!owuv!ukip!vjku!Encko!Hqto/!Cnuq-!kh!vjgtg!
ctg!lqkpv!dgpghkekcn!qypgtu!gcej!owuv!ukip!vjku!Encko!Hqto!cpf!vjgkt!pcogu!owuv!crrgct!kp!Rctv!
KK!qh!vjku!Encko!Hqto/!

21/! Qpg!Encko!ujqwnf!dg!uwdokvvgf!hqt!gcej!ugrctcvg!ngicn!gpvkv{/!Ugrctcvg!Encko!Hqtou!ujqwnf!
dg!uwdokvvgf! hqt!gcej!ugrctcvg! ngicn!gpvkv{! )g/i/-!c!encko!htqo! lqkpv!qypgtu!ujqwnf!pqv! kpenwfg!
ugrctcvg!vtcpucevkqpu!qh!lwuv!qpg!qh!vjg!lqkpv!qypgtu-!cpf!cp!kpfkxkfwcn!ujqwnf!pqv!eqodkpg!jku!qt!
HER 6=/ TRANSACTIONS WITH TRANSACTIONS MADE SOLELX IN THE INDIVIDUAL]S NAME#% 1ONVERSELX$ A SINGLE 
Encko!Hqto!ujqwnf!dg!uwdokvvgf!qp!dgjcnh!qh!qpg!ngicn!gpvkv{!kpenwfkpi!cnn!vtcpucevkqpu!ocfg!d{!
vjcv!gpvkv{!qp!qpg!Encko!Hqto-!pq!ocvvgt!jqy!ocp{!ugrctcvg!ceeqwpvu! vjcv!gpvkv{!jcu!)g/i/-!c!
eqtrqtcvkqp!ykvj!ownvkrng!dtqmgtcig!ceeqwpvu!ujqwnf!kpenwfg!cnn!vtcpucevkqpu!ocfg!kp!cnn!ceeqwpvu!
qp!qpg!Encko!Hqto*/!

22/! Cigpvu-! gzgewvqtu-! cfokpkuvtcvqtu-! iwctfkcpu-! cpf! vtwuvggu! owuv! eqorngvg!cpf! ukip! vjg! Encko!
Hqto!qp!dgjcnh!qh!rgtuqpu!tgrtgugpvgf!d{!vjgo-!cpf!vjg{!owuv<!

)c*! gzrtguun{!uvcvg!vjg!ecrcekv{!kp!yjkej!vjg{!ctg!cevkpi=!

)d*!! kfgpvkh{! vjg! pcog-! ceeqwpv! pwodgt-! Uqekcn! Ugewtkv{! Pwodgt! )qt! vczrc{gt! kfgpvkhkecvkqp!
pwodgt*-!cfftguu!cpf!vgngrjqpg!pwodgt!qh!vjg!dgpghkekcn!qypgt!qh!)qt!qvjgt!rgtuqp!qt!gpvkv{!
qp!yjqug!dgjcnh!vjg{!ctg!cevkpi!ykvj!tgurgev!vq*!vjg!uwdlgev!ugewtkvkgu=!cpf!

)e*!!! hwtpkuj!jgtgykvj!gxkfgpeg!qh!vjgkt!cwvjqtkv{!vq!dkpf!vq!vjg!Encko!Hqto!vjg!rgtuqp!qt!gpvkv{!qp!
yjqug! dgjcnh! vjg{! ctg! cevkpi/! ! )Cwvjqtkv{! vq! eqorngvg! cpf! ukip! c! Encko! Hqto! ecppqv! dg!
guvcdnkujgf! d{! uvqemdtqmgtu! fgoqpuvtcvkpi! qpn{! vjcv! vjg{! jcxg! fkuetgvkqpct{! cwvjqtkv{! vq!
TRADE SECURITIES IN ANOTHER PERSON]S ACCOUNTS%#

23/! Vjg!rtqeggfu!qh!vjg!rtqrqugf!Ugvvngogpv-!kh!crrtqxgf-!yknn!kpenwfg!ujctgu!qh!eqoUeqtg!eqooqp!
STOCK "THE [>ETTLEMENT >HARES\#% ?HE >ETTLEMENT >HARES$ LESS ANX!Ugvvngogpv!Ujctgu!cyctfgf!vq!
<LAINTIFFS] 1OUNSEL AS ATTORNEXS] FEES$ ARE REFERRED TO AS THE [1LASS >ETTLEMENT >HARES%\ 7EAD 
Eqwpugn!jcu!vjg!tkijv!vq!fgekfg-!kp!kvu!uqng!fkuetgvkqp-!yjgvjgt!vq!)k*!ugnn!cnn!qt!cp{!rqtvkqp!qh!vjg!
Encuu! Ugvvngogpv! Ujctgu! cpf! fkuvtkdwvg! vjg!pgv! ecuj! rtqeggfu! htqo! vjg! ucng!qh! vjg! ujctgu! vq!
Enckocpvu!WHO SUBMIT CLAIMS THAT ARE APPROVED FOR PAXMENT BX THE 1OURT "[/UTHORIYED 1LAIMANTS\# 
qt! )kk*!fkuvtkdwvg! vjg!Encuu!Ugvvngogpv!Ujctgu! vq!Cwvjqtk|gf!Enckocpvu/! Kh!fkuvtkdwvgf-! vjg!Encuu!
Ugvvngogpv!Ujctgu!yknn!dg!rquvgf!gngevtqpkecnn{!vq!vjg!ceeqwpvu!qh!Cwvjqtk|gf!Enckocpvu!qp!vjg!
2IRECT =EGISTRATION >XSTEM "[2=>\# MAINTAINED BX COM>CORE]u! vtcpuhgt!cigpv/!C!uwrrngogpvcn!
tgswguv!hqt!kphqtocvkqp!tgswktgf!vq!gngevtqpkecnn{!rquv!vjg!Encuu!Ugvvngogpv!Ujctgu!vq!cp!ceeqwpv!
qp! vjg! FTU! yknn! dg! ugpv! vq! Enckocpvu! kh! ujctgu! ctg! vq! dg! fkuvtkdwvgf/! Hcknwtg! vq! rtqxkfg! vjg!
kphqtocvkqp!tgswguvgf!oc{!ngcf!vq!hqthgkvwtg!qh!vjg!Encuu!Ugvvngogpv!Ujctgu!vq!yjkej!{qw!okijv!
qvjgtykug!dg!gnkikdng/!

24/! D{!uwdokvvkpi!c!ukipgf!Encko!Hqto-!{qw!yknn!dg!uygctkpi!vjcv!{qw<!

)c*! qyp)gf*! vjg!eqoUeqtg!eqooqp!uvqem!cpf!Tgpvtcm!eqooqp!uvqem!{qw!jcxg! nkuvgf! kp! vjg!
Encko!Hqto=!qt!

)d*! ctg!gzrtguun{!cwvjqtk|gf!vq!cev!qp!dgjcnh!qh!vjg!qypgt!vjgtgqh/!

25/! D{!uwdokvvkpi!c!ukipgf!Encko!Hqto-!{qw!yknn!dg!uygctkpi!vq!vjg!vtwvj!qh!vjg!uvcvgogpvu!eqpvckpgf!
vjgtgkp!cpf!vjg!igpwkpgpguu!qh! vjg!fqewogpvu!cvvcejgf!vjgtgvq-!uwdlgev!vq!rgpcnvkgu!qh!rgtlwt{!
wpfgt!vjg!ncyu!qh!vjg!Wpkvgf!Uvcvgu!qh!Cogtkec/!Vjg!ocmkpi!qh!hcnug!uvcvgogpvu-!qt!vjg!uwdokuukqp!
qh!hqtigf!qt!htcwfwngpv!fqewogpvcvkqp-!yknn!tguwnv!kp!vjg!tglgevkqp!qh!{qwt!encko!cpf!oc{!uwdlgev!
{qw!vq!ekxkn!nkcdknkv{!qt!etkokpcn!rtqugewvkqp/!

26/! Kh!vjg!Eqwtv!crrtqxgu!vjg!Ugvvngogpv-!rc{ogpvu!vq!gnkikdng!Cwvjqtk|gf!Enckocpvu!rwtuwcpv!vq!vjg!
Rncp!qh!Cnnqecvkqp!)qt!uwej!qvjgt!rncp!qh!cnnqecvkqp!cu!vjg!Eqwtv!crrtqxgu*!yknn!dg!ocfg!chvgt!cp{!
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crrgcnu!ctg!tguqnxgf-!cpf!chvgt!vjg!eqorngvkqp!qh!cnn!enckou!rtqeguukpi/!Vjg!enckou!rtqeguu!yknn!
vcmg!uwduvcpvkcn!vkog!vq!eqorngvg!hwnn{!cpf!hcktn{/!Rngcug!dg!rcvkgpv/!

27/! RNGCUG!PQVG<!!Cu!ugv!hqtvj!kp!vjg!Rncp!qh!Cnnqecvkqp-!gcej!Cwvjqtk|gf!Enckocpv!ujcnn!tgegkxg!
jku-!jgt!qt!kvu!rtq!tcvc!ujctg!qh!vjg!Pgv!Ugvvngogpv!Hwpf/!Pq!ecuj!rc{ogpvu!hqt!nguu!vjcp!%21/11!
yknn!dg!ocfg/!Kp!vjg!gxgpv!qh!c!fkuvtkdwvkqp!qh!Ugvvngogpv!Ujctgu-!pq!htcevkqpcn!Ugvvngogpv!Ujctgu!
yknn!dg!kuuwgf/!!

28/! Kh!{qw!jcxg!swguvkqpu!eqpegtpkpi!vjg!Encko!Hqto-!qt!pggf!cffkvkqpcn!eqrkgu!qh!vjg!Encko!Hqto!qt!
vjg!Pqvkeg-!{qw!oc{!eqpvcev! vjg!Enckou!Cfokpkuvtcvqt-!LPF!Ngicn!Cfokpkuvtcvkqp-!cv! vjg!cdqxg!
cfftguu-!d{!gockn!cv!kphqBeqoUeqtgUgewtkvkguNkvkicvkqp/eqo-!qt!d{!vqnn.htgg!rjqpg!cv!2.944.71;.
;826-! qt! {qw! ecp! xkukv! vjg! Ugvvngogpv! ygdukvg-! yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo-! yjgtg!
eqrkgu!qh!vjg!Encko!Hqto!cpf!Pqvkeg!ctg!cxckncdng!hqt!fqypnqcfkpi/!

29/! PQVKEG! TGICTFKPI! GNGEVTQPKE! HKNGU<! ! Egtvckp! enckocpvu! ykvj! nctig! pwodgtu! qh!
vtcpucevkqpu!oc{!tgswguv-!qt!oc{!dg!tgswguvgf-!vq!uwdokv!kphqtocvkqp!tgictfkpi!vjgkt!vtcpucevkqpu!
kp!gngevtqpke!hkngu/!Vq!qdvckp!vjg!ocpfcvqt{!gngevtqpke!hknkpi!tgswktgogpvu!cpf!hkng!nc{qwv-!{qw!oc{!
xkukv! vjg! Ugvvngogpv! ygdukvg! cv! yyy/eqoUeqtgUgewtkvkguNkvkicvkqp/eqo! qt! {qw! oc{! gockn! vjg!
1LAIMS /DMINISTRATOR]S ELECTRONIC FILING DEPARTMENT AT EQOugewtkvkguBLPFNC/eqo/!Cp{!hkng!pqv!
kp!ceeqtfcpeg!ykvj!vjg!tgswktgf!gngevtqpke!hknkpi!hqtocv!yknn!dg!uwdlgev!vq!tglgevkqp/!Qpn{!
qpg!encko!ujqwnf!dg!uwdokvvgf!hqt!gcej!ugrctcvg!ngicn!gpvkv{!)ugg!rctcitcrj!21!cdqxg*!cpf!vjg!
eqorngvg!pcog!qh!vjg!dgpghkekcn!qypgt!qh!vjg!ugewtkvkgu!owuv!dg!gpvgtgf!yjgtg!ecnngf!hqt!)ugg
rctcitcrj!;!cdqxg*/!Pq!gngevtqpke!hkngu!yknn!dg!eqpukfgtgf!vq!jcxg!dggp!rtqrgtn{!uwdokvvgf!wpnguu!
vjg!Enckou!Cfokpkuvtcvqt!kuuwgu!cp!gockn!vq!vjcv!ghhgev/!Fq!pqv!cuuwog!vjcv!{qwt!hkng!jcu!dggp!
tgegkxgf! wpvkn! {qw! tgegkxg! vjku! gockn/! Kh! {qw! fq! pqv! tgegkxg! uwej! cp!!
gockn! ykvjkp! 21! fc{u! qh! {qwt! uwdokuukqp-! {qw! ujqwnf! eqpvcev! vjg! gngevtqpke! hknkpi!
fgrctvogpv!cv!EQOugewtkvkguBLPFNC/eqo!vq! kpswktg!cdqwv!{qwt! hkng!cpf!eqphkto!kv!ycu!
tgegkxgf/

KORQTVCPV<!RNGCUG!PQVG!

[QWT! ENCKO! KU! PQV! FGGOGF! HKNGF! WPVKN! [QW! TGEGKXG! CP! CEMPQYNGFIGOGPV!
RQUVECTF/!VJG!ENCKOU!CFOKPKUVTCVQT!YKNN!CEMPQYNGFIG!TGEGKRV!QH![QWT!ENCKO!
HQTO! D[! OCKN-! YKVJKP! 71! FC[U/! ! KH! [QW! FQ! PQV! TGEGKXG! CP! CEMPQYNGFIGOGPV!
RQUVECTF!YKVJKP!71!FC[U-!RNGCUG!ECNN!VJG!ENCKOU!CFOKPKUVTCVQT!VQNN!HTGG!CV!
2.944.71;.;826/!
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KK/!ENCKOCPV!KFGPVKHKECVKQP!
Vjg!Enckou!Cfokpkuvtcvqt!yknn!wug!vjku!kphqtocvkqp!hqt!cnn!eqoowpkecvkqpu!tgictfkpi!vjku!Encko!Hqto/!!Kh!
vjku!kphqtocvkqp!ejcpigu-!{qw!OWUV!pqvkh{!vjg!Enckou!Cfokpkuvtcvqt!kp!ytkvkpi!cv!vjg!cfftguu!cdqxg/!!
Eqorngvg!pcogu!qh!cnn!rgtuqpu!cpf!gpvkvkgu!owuv!dg!rtqxkfgf/!

0ENEFICIAL ;WNER]S 4IRST 9AME 0ENEFICIAL ;WNER]S 7AST 9AME

Eq.0ENEFICIAL ;WNER]S 4IRST 9AME Eq.0ENEFICIAL ;WNER]S 7AST 9AME

Gpvkv{!Pcog!)kh!Dgpghkekcn!Qypgt!ku!pqv!cp!kpfkxkfwcn*!

Tgrtgugpvcvkxg!qt!Ewuvqfkcp!Pcog!)kh!fkhhgtgpv!htqo!Dgpghkekcn!Qypgt)u*!nkuvgf!cdqxg*!

Ocknkpi!Cfftguu!Z!Nkpg!2<!Uvtggv!Cfftguu0R/Q/!Dqz!

Ocknkpi!Cfftguu!Z!Nkpg!3!)Kh!Crrnkecdng*<!Crctvogpv0Wpkv0Uwkvg0Hnqqt!Pwodgt!

Ekv{! Uvcvg0Rtqxkpeg! \kr0Rquvcn!Eqfg!

Eqwpvt{!

Ncuv!5!fkikvu!qh!Uqekcn!Ugewtkv{!Pwodgt!qt!Vczrc{gt!Kfgpvkhkecvkqp!Pwodgt!

Vgngrjqpg!Pwodgt!)jqog0oqdkng*! Vgngrjqpg!Pwodgt!)yqtm*!

Gockn!cfftguu!)cp!gockn!cfftguu!ku!pqv!tgswktgf-!dwv!kh!{qw!rtqxkfg!kv-!{qw!cwvjqtk|g!vjg!Enckou!Cfokpkuvtcvqt!vq!wug!kv!kp!
rtqxkfkpi!{qw!ykvj!kphqtocvkqp!tgngxcpv!vq!vjku!encko/*!

Ceeqwpv!Pwodgt!)yjgtg!ugewtkvkgu!ygtg!vtcfgf*2

Enckocpv!Ceeqwpv!V{rg!)ejgem!crrtqrtkcvg!dqz*<!

!Kpfkxkfwcn!)kpenwfgu!lqkpv!qypgt!ceeqwpvu*! !Eqtrqtcvkqp! !KTC0512M! !Rgpukqp!Rncp!

!Guvcvg !Vtwuv! !Qvjgt!! aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa!)rngcug!urgekh{*!

2 Kh!vjg!ceeqwpv!pwodgt!ku!wpmpqyp-!{qw!oc{!ngcxg!dncpm/!!Kh!hknkpi!hqt!oqtg!vjcp!qpg!ceeqwpv!hqt!vjg!ucog!ngicn!gpvkv{!{qw!
MAX WRITE [MULTIPLE%\!!Rngcug!ugg!Rctcitcrj!21!qh!vjg!Igpgtcn!Kpuvtwevkqpu-!cdqxg-!hqt!oqtg!kphqtocvkqp!qp!yjgp!ownvkrng!
ceeqwpvu!owuv!dg!kpenwfgf!kp!vjg!ucog!Encko!Hqto/
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KKK/!UEJGFWNG!QH!VTCPUCEVKQPU!!

Rngcug!dg!uwtg! vq! kpenwfg!rtqrgt!fqewogpvcvkqp!ykvj!{qwt!Encko!Hqto!cu!fguetkdgf!kp!fgvckn! kp! vjg!
Igpgtcn!Kpuvtwevkqpu-!Rctcitcrj!8-!cdqxg/!

RCTV!C/! EQOUEQTG!EQOOQP!UVQEM!RWTEJCUGU0CESWKUKVKQPU

2/! JQNFKPIU!QH!EQOUEQTG!EQOOQP!UVQEM!CU!QH!HGDTWCT[!22-!3125!Z
Uvcvg!vjg!vqvcn!pwodgt!qh!ujctgu!jgnf!cu!qh!vjg!qrgpkpi!qh!vtcfkpi!qp!Hgdtwct{!22-!
3125%  "8UST BE DOCUMENTED%# 6F NONE$ WRITE [YERO\ OR [&%\

Eqphkto!Rtqqh!
qh!Rqukvkqp!
Gpenqugf!

#

3/! RWTEJCUGU0CESWKUKVKQPU!QH!EQOUEQTG!EQOOQP!UVQEM!HTQO!HGDTWCT[!22-!3125!
VJTQWIJ!PQXGODGT!34-!3127 Z!Ugrctcvgn{!nkuv!gcej!cpf!gxgt{!rwtejcug0ceswkukvkqp!)kpenwfkpi!htgg!
tgegkrvu*!htqo!chvgt!vjg!qrgpkpi!qh!vtcfkpi!qp!Hgdtwct{!22-!3125!vjtqwij!cpf!kpenwfkpi!vjg!enqug!qh!
vtcfkpi!qp!Pqxgodgt!34-!3127/!)Owuv!dg!fqewogpvgf/*3

Fcvg!qh!Rwtejcug0!
Ceswkukvkqp!!

)Nkuv!Ejtqpqnqikecnn{*!
)Oqpvj0Fc{0[gct*

Pwodgt!qh!Ujctgu!
Rwtejcugf0!
Ceswktgf

Rwtejcug0!
Ceswkukvkqp!

Rtkeg!Rgt!Ujctg

Vqvcn!Rwtejcug0!
Ceswkukvkqp!Rtkeg!!
)gzenwfkpi!vczgu-!

eqookuukqpu-!cpf!hggu*!

Eqphkto!Rtqqh!
qh!Rwtejcug0!
Ceswkuvkqp!
Gpenqugf!

0!!!!!!!0! % % #

0!!!!!!!0! % % #

0!!!!!!!0! % % #

0!!!!!!!0! % % #

0!!!!!!!0! %! %! #

4/! RWTEJCUGU0CESWKUKVKQPU!QH!EQOUEQTG!EQOOQP!UVQEM!HTQO!PQXGODGT!36-!3127!
VJTQWIJ!HGDTWCT[!33-!3128 Z!Uvcvg!vjg!vqvcn!pwodgt!qh!ujctgu!rwtejcugf0ceswktgf!)kpenwfkpi!
htgg!tgegkrvu*!htqo!chvgt!vjg!qrgpkpi!qh!vtcfkpi!qp!Pqxgodgt!36-!3127!vjtqwij!cpf!kpenwfkpi!vjg!enqug!
OF TRADING ON 4EBRUARX (($ (&',% 6F NONE$ WRITE [YERO\ OR [&%\4

3! Cu! gzrnckpgf! kp! Rctcitcrj! 9! qh! vjg! Igpgtcn! Kpuvtwevkqpu-! cdqxg-! hqt! cp{! ujctgu! qh! eqoUeqtg! eqooqp! uvqem!
rwtejcugf0ceswktgf!qp!Cwiwuv!42-!3126-!kh!vjg!rwtejcug0ceswkukvkqp!rtkeg!rgt!ujctg!ycu!%63/9;;!vjtqwij!%64/651-!kpenwukxg-!
vjg!Enckocpv!owuv!uwdokv!c!vkog.uvcorgf!qtfgt!hqto!qt!ukoknct!fqewogpvcvkqp!ujqykpi!vjg!vkog!qh!fc{-!Pgy![qtm!vkog-!qh!
vjg!vtcpucevkqp/!!!

4 Rngcug!pqvg<!!Kphqtocvkqp!tgswguvgf!ykvj!tgurgev!vq!{qwt!rwtejcugu0ceswkukvkqpu!qh!eqoUeqtg!eqooqp!uvqem!htqo!chvgt!
vjg!qrgpkpi!qh!vtcfkpi!qp!Pqxgodgt!36-!3127!vjtqwij!cpf!kpenwfkpi!vjg!enqug!qh!vtcfkpi!qp!Hgdtwct{!33-!3128!ku!pggfgf!kp!
qtfgt!vq!dcncpeg!{qwt!encko=!rwtejcugu0ceswkukvkqpu!fwtkpi!vjku!rgtkqf-!jqygxgt-!ctg!pqv!gnkikdng!wpfgt!vjg!Ugvvngogpv!cpf!
yknn!pqv!dg!wugf!hqt!rwtrqugu!qh!ecnewncvkpi!{qwt!Tgeqipk|gf!Encko!rwtuwcpv!vq!vjg!Rncp!qh!Cnnqecvkqp/!
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5/! UCNGU QH!EQOUEQTG!EQOOQP!UVQEM!HTQO!HGDTWCT[!22-!3125!VJTQWIJ!
HGDTWCT[!33-!3128 Z!Ugrctcvgn{!nkuv!gcej!cpf!gxgt{!ucng0fkurqukvkqp!)kpenwfkpi!htgg!
fgnkxgtkgu*!htqo!chvgt!vjg!qrgpkpi!qh!vtcfkpi!qp!Hgdtwct{!22-!3125!vjtqwij!cpf!kpenwfkpi!
vjg!enqug!qh!vtcfkpi!qp!Hgdtwct{!33-!3128/!)Owuv!dg!fqewogpvgf/*5

KH!PQPG-!
EJGEM!
JGTG!!

#

Fcvg!qh!Ucng!
)Nkuv!Ejtqpqnqikecnn{*!

!)Oqpvj0Fc{0[gct*

Pwodgt!qh!
Ujctgu!Uqnf

Ucng!Rtkeg!!
Rgt!Ujctg!

Vqvcn!Ucng!Rtkeg!!
)gzenwfkpi!vczgu-!

eqookuukqpu-!cpf!hggu*

Eqphkto!Rtqqh!
qh!Ucng!

Gpenqugf!

!!0!!!!!!!0!!!! % %! #

!!0!!!!!!!0!!!! % %! #

!!0!!!!!!!0!!!! % %! #

!!0!!!!!!!0!!!! % %! #

0!!!!!!!0! %! %! #

6/! JQNFKPIU!QH!EQOUEQTG!EQOOQP!UVQEM!CU!QH!HGDTWCT[!33-!3128!" Uvcvg!
vjg!vqvcn!pwodgt!qh!ujctgu!jgnf!cu!qh!vjg!enqug!qh!vtcfkpi!qp!Hgdtwct{!33-!3128/!!)Owuv!
BE DOCUMENTED%# 6F NONE$ WRITE [YERO\ OR [&%\ 

Eqphkto!Rtqqh!
qh!Rqukvkqp!
Gpenqugf!

#

5!Cu!gzrnckpgf!kp!Rctcitcrj!9!qh!vjg!Igpgtcn!Kpuvtwevkqpu-!cdqxg-!hqt!cp{!ujctgu!qh!eqoUeqtg!eqooqp!uvqem!uqnf!qp!Cwiwuv!
42-!3126-! kh!vjg!ucng!rtkeg!rgt!ujctg!ycu!%63/9;;!vjtqwij!%64/651-! kpenwukxg-! vjg!enckocpv!owuv!uwdokv!c!vkog.uvcorgf!
qtfgt!hqto!qt!ukoknct!fqewogpvcvkqp!ujqykpi!vjg!vkog!qh!fc{-!Pgy![qtm!vkog-!qh!vjg!vtcpucevkqp/!
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KX/!TGNGCUG!QH!ENCKOU!CPF!UKIPCVWTG!

[QW!OWUV!CNUQ!TGCF!VJG!TGNGCUG!CPF!EGTVKHKECVKQP!DGNQY!CPF!UKIP!QP!RCIG!22!
QH!VJKU!ENCKO!HQTO/!

K!)yg*!jgtgd{!cempqyngfig!vjcv-!rwtuwcpv!vq!vjg!vgtou!ugv!hqtvj!kp!vjg!Uvkrwncvkqp-!ykvjqwv!hwtvjgt!cevkqp!
d{!cp{qpg-!wrqp!vjg!Ghhgevkxg!Fcvg!qh!vjg!Ugvvngogpv-!K!)yg*-!qp!dgjcnh!qh!o{ugnh!)qwtugnxgu*!cpf!o{!
)qwt*!jgktu-!gzgewvqtu-!cfokpkuvtcvqtu-!rtgfgeguuqtu-!uweeguuqtu-!cpf!cuukipu! kp! vjgkt!ecrcekvkgu!cu!
uwej-!yknn!dg!fggogf!vq!jcxg-!cpf!d{!qrgtcvkqp!qh!ncy!cpf!qh!vjg!Lwfiogpv!yknn!jcxg-!hwnn{-!hkpcnn{!cpf!
hqtgxgt!eqortqokugf-!ugvvngf-!tgngcugf-!tguqnxgf-!tgnkpswkujgf-!yckxgf!cpf!fkuejctigf!gcej!cpf!gxgt{!
=ELEASED <LAINTIFFS] 1LAIM AGAINST THE >ETTLING 2EFENDANTS AND THE OTHER >ETTLING 2EFENDANTS] =ELEASED 
<ARTIES$ AND WILL FOREVER BE BARRED AND ENJOINED FROM PROSECUTING ANX OR ALL OF THE =ELEASED <LAINTIFFS] 
1LAIMS AGAINST ANX OF THE >ETTLING 2EFENDANTS] =ELEASED <ARTIES%

EGTVKHKECVKQP!

D{! ukipkpi! cpf! uwdokvvkpi! vjku! Encko! Hqto-! vjg! enckocpv)u*! qt! vjg! rgtuqp)u*! yjq! tgrtgugpv)u*! vjg!
enckocpv)u*!citgg)u*!vq!vjg!tgngcug!cdqxg!cpf!egtvkhkgu!)egtvkh{*!cu!hqnnqyu<!

2/! vjcv!K!)yg*!jcxg!tgcf!cpf!wpfgtuvcpf!vjg!eqpvgpvu!qh!vjg!Pqvkeg!cpf!vjku!Encko!Hqto-!kpenwfkpi!
vjg!Tgngcugu!rtqxkfgf!hqt!kp!vjg!Ugvvngogpv!cpf!vjg!vgtou!qh!vjg!Rncp!qh!Cnnqecvkqp=!!!

3/! vjcv!vjg!enckocpv)u*!ku!c!)ctg*!Ugvvngogpv!Encuu!Ogodgt)u*-!cu!fghkpgf!kp!vjg!Pqvkeg-!cpf!ku!)ctg*!
pqv!gzenwfgf!d{!fghkpkvkqp!htqo!vjg!Ugvvngogpv!Encuu!cu!ugv!hqtvj!kp!vjg!Pqvkeg=!

4/! vjcv!vjg!enckocpv!jcu!pqv!uwdokvvgf!c!tgswguv!hqt!gzenwukqp!htqo!vjg!Ugvvngogpv!Encuu=!!!!

5/! vjcv! K! )yg*!qyp)gf*! vjg!eqoUeqtg!eqooqp!uvqem!cpf!Tgpvtcm!eqooqp!uvqem! kfgpvkhkgf! kp! vjg!
Encko!Hqto!cpf!jcxg!pqv!cuukipgf!vjg!encko!cickpuv!cp{!qh!vjg!Ugvvnkpi!Fghgpfcpvu!qt!cp{!qh!vjg!
qvjgt!>ETTLING 2EFENDANTS] =ELEASED <ARTIES! vq!cpqvjgt-! qt! vjcv-! kp!ukipkpi!cpf!uwdokvvkpi! vjku!
Encko!Hqto-!K!)yg*!jcxg!vjg!cwvjqtkv{!vq!cev!qp!dgjcnh!qh!vjg!qypgt)u*!vjgtgqh=!!!

6/! vjcv! vjg! enckocpv)u*! jcu! )jcxg*! pqv! uwdokvvgf! cp{! qvjgt! encko! eqxgtkpi! vjg! ucog!
rwtejcugu0ceswkukvkqpu0jqnfkpiu! qh! eqoUeqtg! eqooqp! uvqem! cpf! Tgpvtcm! eqooqp! uvqem! cpf!
KNOWS "KNOW# OF NO OTHER PERSON HAVING DONE SO ON THE CLAIMANT]S "CLAIMANTS]# BEHALF.

7/! vjcv!vjg!enckocpv)u*!uwdokv)u*!vq!vjg!lwtkufkevkqp!qh!vjg!Eqwtv!ykvj!tgurgev!vq!enckocpv]S "CLAIMANTS]# 
encko!cpf!hqt!rwtrqugu!qh!gphqtekpi!vjg!tgngcugu!ugv!hqtvj!jgtgkp=!!!

8/! vjcv!K!)yg*!citgg!vq!hwtpkuj!uwej!cffkvkqpcn!kphqtocvkqp!ykvj!tgurgev!vq!vjku!Encko!Hqto!cu!Ngcf!
Eqwpugn-!vjg!Enckou!Cfokpkuvtcvqt!qt!vjg!Eqwtv!oc{!tgswktg=!

9/! vjcv! vjg! enckocpv)u*! yckxg)u*! vjg! tkijv! vq! vtkcn! d{! lwt{-! vq! vjg! gzvgpv! kv! gzkuvu-! citgg)u*! vq! vjg!
fgvgtokpcvkqp!d{!vjg!Eqwtv!qh!vjg!xcnkfkv{!qt!coqwpv!qh!vjku!Encko-!cpf!yckxgu!cp{!tkijv!qh!crrgcn!
qt!tgxkgy!ykvj!tgurgev!vq!uwej!fgvgtokpcvkqp=!!

;/! vjcv! K! )yg*!cempqyngfig! vjcv! vjg!enckocpv)u*!yknn!dg!dqwpf!d{!cpf!uwdlgev! vq! vjg! vgtou!qh!cp{!
lwfiogpv)u*!vjcv!oc{!dg!gpvgtgf!kp!vjg!Cevkqp=!cpf!

21/! vjcv!vjg!enckocpv)u*!ku!)ctg*!PQV!uwdlgev!vq!dcemwr!ykvjjqnfkpi!wpfgt!vjg!rtqxkukqpu!qh!Ugevkqp!
4517)c*)2*)E*!qh! vjg! Kpvgtpcn!Tgxgpwg!Eqfg!dgecwug! )c*! vjg!enckocpv)u*! ku! )ctg*!gzgorv! htqo!
dcemwr!ykvjjqnfkpi!qt!)d*!vjg!enckocpv)u*!jcu!)jcxg*!pqv!dggp!pqvkhkgf!d{!vjg!KTU!vjcv!jg0ujg0kv!ku!
uwdlgev!vq!dcemwr!ykvjjqnfkpi!cu!c!tguwnv!qh!c!hcknwtg!vq!tgrqtv!cnn!kpvgtguv!qt!fkxkfgpfu!qt!)e*!vjg!
KTU!jcu!pqvkhkgf!vjg!enckocpv)u*!vjcv!jg0ujg0kv!ku!pq!nqpigt!uwdlgev!vq!dcemwr!ykvjjqnfkpi/!! Kh!vjg!
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KTU! jcu! pqvkhkgf! vjg! enckocpv)u*! vjcv! jg0ujg0kv! ku! uwdlgev! vq! dcemwr! ykvjjqnfkpi-! rngcug!
uvtkmg!qwv!vjg!ncpiwcig!kp!vjg!rtgegfkpi!ugpvgpeg!kpfkecvkpi!vjcv!vjg!encko!ku!pqv!uwdlgev!
vq!dcemwr!ykvjjqnfkpi!kp!vjg!egtvkhkecvkqp!cdqxg/!

WPFGT! VJG! RGPCNVKGU! QH! RGTLWT[-! K! )YG*! EGTVKH[! VJCV! CNN! QH! VJG! KPHQTOCVKQP!
RTQXKFGF!D[!OG!)WU*!QP!VJKU!ENCKO!HQTO!KU!VTWG-!EQTTGEV-!CPF!EQORNGVG-!CPF!VJCV!
VJG!FQEWOGPVU!UWDOKVVGF!JGTGYKVJ!CTG!VTWG!CPF!EQTTGEV!EQRKGU!QH!YJCV!VJG[!
RWTRQTV!VQ!DG/!

Ukipcvwtg!qh!enckocpv! Fcvg!

Rtkpv!enckocpv!pcog!jgtg!

Ukipcvwtg!qh!lqkpv!enckocpv-!kh!cp{! Fcvg!

Rtkpv!lqkpv!enckocpv!pcog!jgtg!

Kh!vjg!enckocpv!ku!qvjgt!vjcp!cp!kpfkxkfwcn-!qt!ku!pqv!vjg!rgtuqp!eqorngvkpi!vjku!hqto-!vjg!hqnnqykpi!
cnuq!owuv!dg!rtqxkfgf<!

Ukipcvwtg!qh!rgtuqp!ukipkpi!qp!dgjcnh!qh!enckocpv! Fcvg!

Rtkpv!pcog!qh!rgtuqp!ukipkpi!qp!dgjcnh!qh!enckocpv!jgtg!

Ecrcekv{!qh!rgtuqp!ukipkpi!qp!dgjcnh!qh!enckocpv-!kh!qvjgt!vjcp!cp!kpfkxkfwcn-!g/i/-!gzgewvqt-!rtgukfgpv-!vtwuvgg-!

ewuvqfkcp-! gve/! )Owuv! rtqxkfg! gxkfgpeg! qh! cwvjqtkv{! vq! cev! qp!dgjcnh! qh! enckocpv! Z! ugg!Igpgtcn! Kpuvtwevkqpu-!

Rctcitcrj!22-!cdqxg/*!
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H# - &44 %$" (;E '<?B6 0?<
'98 . (;B +;89 *D>5 .G=3?< 1<5 ,A;46'98'98

H# - &44 %$" (;E '<?B6 0?<
'98 . (;B +;89 *D>5 .G=3?< 1<5 ,A;46'98'98

"%(%'#&%$

"%(%'#&%$

"%(%'#&%$

"%(%'#&%$

#%$ &'',(/)&.)+*-" -MGQR+-TKMGHQR* -QFMX+-DQFMDXR* /-+/HTSRFJH -DOL* /B+/KQHWKPO*
/WS+/HTSRFJH B$SQDFLHQR* 1QRS>Q+1KQRS >QTRS* 2B+2MPEDM B* 23+2TIIHOJKHN* 3>+3PMGQR
>QTRS* 4;+K;DSJ* 4=+K=JDQHR* @@+@DO0FL @HFSPQR* 8U+8TUHHO* ;QP=+;QP=JDQHR*
;=+;PVHQ=JDQHR*<B+<XGHW* @2+@DOITDQG*@=+@HMPFKSX=JDQHR*A>+AKRGPN>QHH

D>8C43 BC0C4B 38BCA82C 2?DAC 
B?DC74A> 38BCA82C ?5 >4E G?A;

=H<IEF 9FKEJN <DGCFN<<Ij H<J@H<D<EJ 7IIF9@7J@FE& <DGCFN<<Ij 
H<J@H<D<EJ INIJ<D F= J?< 9@JN F= 87JFE HFK>< 7E; G7H@I? F= 
<7IJ 87JFE HFK><& P]S M@CC@7D ?K==& @]SXeXSdP[[g P]S ^] 8TWP[U ^U 7[[ FcWTab 
IX\X[Pa[g IXcdPcTS&

>PEMRXMbW$

e(

9FDI9FH<& @E9(& I<H>< D7JJ7& D<CL@E M<IC<N @@@& D7>@; D( 78H7?7D& 
B<EE<J? A( J7HG<N& M@CC@7D A( ?<E;<HIFE& HKII<CC =H7;@E& >@7E 
D( =KC>FE@& M@CC@7D B7JO& HFE7C; A( BFHE& AF7E C<M@I& H<EJH7B 
9FHGFH7J@FE& ;7L@; 8FNC7E& ;7L@; @( 9?<D<HFM& M@CC@7D <E><C& 
G7JH@9@7 >FJJ<ID7E& M@CC@7D C@L<B& 7EE< D79;FE7C;& D7HJ@E 
Fj9FEEFH& 8H<EJ HFI<EJ?7C& P]S H7CG? I?7M&

;TUT]SP]cb(

9PbT E^(4 +4+0'Re'*+2,*'A>B

BD==0AG >?C824 ?5 "8# @4>34>2G ?5 2<0BB 02C8?>$ 24AC85820C8?> ?5 B4CC<4=4>C 
2<0BB$ 0>3 @A?@?B43 B4CC<4=4>C/ "88# B4CC<4=4>C 740A8>6/ 0>3 "888# =?C8?> 5?A 

0> 0E0A3 ?5 0CC?A>4GBT 544B 0>3 A48=1DAB4=4>C ?5 <8C860C8?> 4F@4>B4B

C?.   7[[ _Tab^]b P]S T]cXcXTb fW^ ^a fWXRW $X% _daRWPbTS ^a ^cWTafXbT PR`dXaTS R^\IR^aT& @]R( $hR^\IR^aTi% R^\\^] bc^RZ 
SdaX]V cWT _TaX^S Ua^\ =TQadPag ++& ,*+. cWa^dVW E^eT\QTa ,-& ,*+0& X]R[dbXeT5 $XX% WT[S cWT R^\\^] bc^RZ ^U HT]caPZ 
9^a_^aPcX^] $hHT]caPZi% Pb ^U ;TRT\QTa +*& ,*+/ P]S fTaT T]cXc[TS c^ e^cT ^] cWT DTaVTa QTcfTT] R^\IR^aT P]S HT]caPZ 
R^]bd\\PcTS ^] AP]dPag ,3& ,*+05 ^a $XXX% PR`dXaTS bWPaTb ^U R^\IR^aT R^\\^] bc^RZ XbbdTS _dabdP]c c^ cWT HTVXbcaPcX^] 
@XEXIQIRX SR 7SVQ @%+ aPIH [MXL XLI @IGYVMXMIW ERH 6\GLERKI 4SQQMWWMSR SR =GXSFIV *'$ )'(, ERH WYFWIUYIRXP] EQIRHIH$ 
P]S fW^ fTaT SP\PVTS cWTaTQg $cWT hITcc[T\T]c 9[Pbbi%(

@<40B4 A403 C78B >?C824 20A45D<<G$ G?DA A867CB E8<< 14 05542C43  

1G 0 2<0BB 02C8?> <0EBD8C @4>38>6 8> C78B 2?DAC%

NFK 7H< ?<H<8N EFJ@=@<;& _dabdP]c c^ Hd[T ,- ̂ U cWT =TSTaP[ Hd[Tb ̂ U 9XeX[ Ga^RTSdaT P]S P] FaSTa ̂ U cWT K]XcTS IcPcTb 
5MWXVMGX 4SYVX JSV XLI @SYXLIVR 5MWXVMGX SJ <I[ DSVO$ XLEX XLI EFSZI%GETXMSRIH PMXMKEXMSR "XLI ̂ 2GXMSR_# LEW FIIR GIVXMaIH EW E GPEWW 
EGXMSR JSV WIXXPIQIRX TYVTSWIW SRP] SR FILEPJ SJ XLI @IXXPIQIRX 4PEWW$ I\GITX JSV GIVXEMR TIVWSRW ERH IRXMXMIW [LS EVI I\GPYHIH 
JVSQ XLI @IXXPIQIRX 4PEWW F] HIaRMXMSR EW WIX JSVXL MR XLI JYPP TVMRXIH <SXMGI SJ "8# >IRHIRG] SJ 4PEWW 2GXMSR$ 4IVXMaGEXMSR 
^U ITcc[T\T]c 9[Pbb& P]S Ga^_^bTS ITcc[T\T]c5 $@@% ITcc[T\T]c ?TPaX]V5 P]S $@@@% D^cX^] U^a P] 7fPaS ^U 7cc^a]Tgbj =TTb P]S 
?IMQFYVWIQIRX SJ ;MXMKEXMSR 6\TIRWIW "XLI ^<SXMGI_#& 

D=B 2?6 2;@= <=A87865 XLEX >PEMRXMbW MR XLI 2GXMSR$ SR FILEPJ SJ XLIQWIPZIW ERH XLI SXLIV QIQFIVW SJ XLI @IXXPIQIRX 
9[Pbb& WPeT aTPRWTS P _a^_^bTS bTcc[T\T]c ^U cWT 7RcX^] U^a "++*&***&***(**& fXcW ",1&,-+&/,1(,* c^ QT _PXS X] RPbW P]S 
"2,&102&.1,(2* c^ QT _PXS X] bWPaTb ^U R^\IR^aT R^\\^] bc^RZ $cWT hITcc[T\T]ci%( @U P__a^eTS Qg cWT 9^dac& cWT ITcc[T\T]c fX[[ 
aTb^[eT P[[ aT\PX]X]V R[PX\b X] cWT 7RcX^]( 

7 WTPaX]V fX[[ QT WT[S ^] 9RMI +$ (&', HQ *.)& O%L(& QTU^aT cWT ?^]^aPQ[T A^W] >( B^T[c[ Pc cWT K]XcTS IcPcTb ;XbcaXRc 
9^dac U^a cWT I^dcWTa] ;XbcaXRc ^U ETf N^aZ& ;P]XT[ GPcaXRZ D^g]XWP] K]XcTS IcPcTb 9^dacW^dbT& 9^daca^^\ +.7& /** GTPa[ 
IcaTTc& ETf N^aZ& EN +***1'+-+,& c^ STcTa\X]T& P\^]V ^cWTa cWX]Vb& $X% fWTcWTa cWT _a^_^bTS ITcc[T\T]c bW^d[S QT P__a^eTS 
EW JEMV$ VIEWSREFPI$ ERH EHIUYEXI1 "MM# [LIXLIV XLI 2GXMSR WLSYPH FI HMWQMWWIH [MXL TVINYHMGI ERH XLI ?IPIEWIW WTIGMaIH ERH 
STbRaXQTS X] cWT IcX_d[PcX^] P]S 7VaTT\T]c ^U ITcc[T\T]c SPcTS ;TRT\QTa ,2& ,*+1 $P]S X] cWT E^cXRT% bW^d[S QT VaP]cTS5 
"MMM# [LIXLIV XLI XIVQW ERH GSRHMXMSRW SJ XLI MWWYERGI SJ XLI @IXXPIQIRX @LEVIW TYVWYERX XS ER I\IQTXMSR JVSQ VIKMWXVEXMSR 
aT`dXaT\T]cb d]STa ITRcX^] -$P%$+*% ^U cWT ITRdaXcXTb 7Rc ^U +3--& Pb P\T]STS& PaT UPXa c^ P[[ _Tab^]b P]S T]cXcXTb c^ fW^\ cWT 
bWPaTb fX[[ QT XbbdTS5 $Xe% fWTcWTa cWT _a^_^bTS G[P] ^U 7[[^RPcX^] bW^d[S QT P__a^eTS Pb UPXa P]S aTPb^]PQ[T5 P]S $e% fWTcWTa 
;IEH 4SYRWIP`W ETTPMGEXMSR JSV ER E[EVH SJ EXXSVRI]W  ̀JIIW ERH VIMQFYVWIQIRX SJ I\TIRWIW WLSYPH FI ETTVSZIH&

)4 E=C /@3 / ;3;03@ =4 B63 .3BB93;3<B &9/AA" E=C@ @756BA D799 03 /G31B32 0E B63 >3<27<5 %1B7=< /<2 B63 .3BB93;3<B" 
/<2 E=C ;/E 03 3<B7B932 B= A6/@3 7< B63 .3BB93;3<B (C<2( @U g^d WPeT ]^c gTc aTRTXeTS cWT E^cXRT P]S 9[PX\ =^a\& g^d 
\Pg ^QcPX] R^_XTb ^U cWTbT S^Rd\T]cb Qg R^]cPRcX]V cWT 9[PX\b 7S\X]XbcaPc^a Pc R^\IR^aT ITRdaXcXTb CXcXVPcX^]& R)^ 
9<5 ;IKEP 2HQMRMWXVEXMSR$ >&=& 3S\ 0(*+-$ @IEXXPI$ C2 0/(((1 F] XSPP%JVII TLSRI EX (%/**%-'0%0.(,1 SV F] IQEMP EX 
X]U^6R^\IR^aTITRdaXcXTbCXcXVPcX^](R^\( 9^_XTb ^U cWT E^cXRT P]S 9[PX\ =^a\ RP] P[b^ QT S^f][^PSTS Ua^\ cWT fTQbXcT 
\PX]cPX]TS Qg cWT 9[PX\b 7S\X]XbcaPc^a& fff(R^\IR^aTITRdaXcXTbCXcXVPcX^](R^\( 

@U g^d PaT P \T\QTa ^U cWT ITcc[T\T]c 9[Pbb& X] ^aSTa _^cT]cXP[[g c^ QT T[XVXQ[T c^ aTRTXeT P _Pg\T]c d]STa cWT _a^_^bTS 
ITcc[T\T]c& g^d \dbc bdQ\Xc P 9[PX\ =^a\  MN KHQIP QJHM =HS (-$ (&',% @U g^d PaT P ITcc[T\T]c 9[Pbb DT\QTa P]S 
S^ ]^c bdQ\Xc P _a^_Ta 9[PX\ =^a\& g^d fX[[ ]^c QT T[XVXQ[T c^ bWPaT X] cWT SXbcaXQdcX^] ^U cWT ]Tc _a^RTTSb ^U cWT ITcc[T\T]c Qdc 
g^d fX[[ ]TeTacWT[Tbb QT Q^d]S Qg P]g YdSV\T]cb ^a ^aSTab T]cTaTS Qg cWT 9^dac X] cWT 7RcX^](

8J ]SY EVI E QIQFIV SJ XLI @IXXPIQIRX 4PEWW ERH [MWL XS I\GPYHI ]SYVWIPJ JVSQ XLI @IXXPIQIRX 4PEWW$ ]SY QYWX WYFQMX E VIUYIWX 
JSV I\GPYWMSR WYGL XLEX MX MW  MN KHQIP QJHM =HS '+$ (&',& X] PRR^aSP]RT fXcW cWT X]bcadRcX^]b bTc U^acW X] cWT E^cXRT( @U 
]SY TVSTIVP] I\GPYHI ]SYVWIPJ JVSQ XLI @IXXPIQIRX 4PEWW$ ]SY [MPP RSX FI FSYRH F] ER] NYHKQIRXW SV SVHIVW IRXIVIH F] XLI 4SYVX 
X] cWT 7RcX^] P]S g^d fX[[ ]^c QT T[XVXQ[T c^ bWPaT X] cWT _a^RTTSb ^U cWT ITcc[T\T]c( 

7]g ^QYTRcX^]b c^ cWT _a^_^bTS ITcc[T\T]c& cWT _a^_^bTS G[P] ^U 7[[^RPcX^]& P]S)^a CTPS 9^d]bT[jb \^cX^] U^a Pcc^a]Tgbj 
JIIW ERH VIMQFYVWIQIRX SJ I\TIRWIW$ QYWX FI aPIH [MXL XLI 4SYVX ERH HIPMZIVIH XS ;IEH 4SYRWIP ERH ?ITVIWIRXEXMZI @IXXPMRK 
;TUT]SP]cbj 9^d]bT[ $Pb STbRaXQTS X] cWT E^cXRT% bdRW cWPc cWTg PaT  MN KHQIP QJHM =HS '+$ (&',& X] PRR^aSP]RT fXcW cWT 
X]bcadRcX^]b bTc U^acW X] cWT E^cXRT(

,93/A3 2= <=B 1=<B/1B B63 &=C@B" B63 &93@8FA =H13" 1=;.1=@3" -3<B@/8" /<E =4 B63 =B63@ '343<2/<BA" =@ B637@ 1=C<A39 
@35/@27<5 B67A <=B713# %99 ?C3AB7=<A /0=CB B67A <=B713" B63 >@=>=A32 .3BB93;3<B" =@ E=C@ 397570797BE B= >/@B717>/B3 7< B63 
.3BB93;3<B A6=C92 03 27@31B32 B= B63 &9/7;A %2;7<7AB@/B=@ =@ *3/2 &=C<A39#

8g FaSTa ^U cWT 9^dac

-3?C3ABA 4=@ B63 +=B713 /<2 &9/7; (=@; A6=C92 03 ;/23 B=$

R^\IR^aT ITRdaXcXTb CXcXVPcX^]
R)^ AE; CTVP[ 7S\X]XbcaPcX^]

>&=& 3S\ 0(*+-
ITPcc[T& M7 32+++
+'2--'0*3'31+/

X]U^6R^\IR^aTITRdaXcXTbCXcXVPcX^](R^\ 
fff(R^\IR^aTITRdaXcXTbCXcXVPcX^](R^\

)<?C7@73A" =B63@ B6/< @3?C3ABA 4=@ B63 +=B713 /<2 &9/7; 
(=@;" A6=C92 03 ;/23 B= *3/2 &=C<A39$

A^W] 9( 8a^f]T& <b`(
8<HEIJ<@E C@JFM@JO 8<H><H

# >HFIID7EE CCG
+,/+ 7eT]dT ^U cWT 7\TaXRPb& ..cW =[^^a

ETf N̂ aZ& EN +**,*
+'2**'-2*'2.30

)F492>86 /A2565 *D>5B 4?>C;>D65 7A?= @A6E;?DB @286

48@0=>9<"= -?=480== /,46C A005 91 7,<.3 '(# '%&)Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!55!qh!61



Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!56!qh!61



Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!57!qh!61



Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!58!qh!61



Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!59!qh!61



Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!5;!qh!61



Ecug!2<27.ex.12931.LIM!!!Fqewogpv!379.5!!!Hkngf!16014029!!!Rcig!61!qh!61

















































































































































































































































EXHIBIT 8 




























































































































































































