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APPENDIX A�

UNITED STATES COURT OF APPEALS�
FOR THE NINTH CIRCUIT 
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*HAFAGF�:Q�%M<?=�(;&=GOF��+9JLA9D��GF;MJJ=F;=�
9F<�+9JLA9D��AKK=FL�:Q�%M<?=��ME9L9Q�

SUMMARY* 

Securities Fraud 

/@=�H9F=D�>AD=<���	�9F�GJ<=J�<=FQAF?�9�H=LALAGF�>GJ�
H9F=D�J=@=9JAF?�9F<�9�H=LALAGF�>GJ�J=@=9JAF?�=F�:9F;��
9F<���	�9F�9E=F<=<�GHAFAGF�9>>AJEAF?�AF�H9JL�9F<�J=�
N=JKAF?�AF�H9JL�L@=�<AKLJA;L�;GMJLUK�<AKEAKK9D�G>�9�K=;M�
JALA=K�>J9M<�9;LAGF�9?9AFKL�!9;=:GGC��$F;��9F<�L@J==�G>�
ALK�=P=;MLAN=K��9F<�J=E9F<AF?�>GJ�>MJL@=J�HJG;==<AF?K�

�9E:JA<?=� �F9DQLA;9� AEHJGH=JDQ� @9JN=KL=<� H=J�
KGF9D�<9L9�>JGE�EADDAGFK�G>�MFOALLAF?�!9;=:GGC�MK=JK�
9F<�J=L9AF=<�;GHA=K�G>�L@=�<9L9�:=QGF<�!9;=:GGCUK�;GF�
LJGD� !9;=:GGC� @9<� CFGOF� G>��9E:JA<?=��F9DQLA;9UK�
EAK;GF<M;L�>GJ�GN=J�LOG�Q=9JK�9F<�>9AD=<�LG�AF>GJE�9>�
>=;L=<� MK=JK�� 9F<� !9;=:GGC� KMJJ=HLALAGMKDQ� 9DDGO=<�
;=JL9AF�O@AL=DAKL=<� L@AJ<�H9JLQ� 9HHK� LG� 9;;=KK�MK=JKU�
!9;=:GGC�>JA=F<�<9L9�OAL@GML�L@=�MK=JKU�>JA=F<KU�;GF�
K=FL�

!9;=:GGC�K@9J=@GD<=JK�>AD=<�KMAL��9DD=?AF?�L@9L�L@=�
<=>=F<9FLK�NAGD9L=<�.=;LAGFK����:	�����9	��9F<�����G>�
L@=�.=;MJALA=K� P;@9F?=��;L�G>������9F<�-MD=���:���
:Q� E9CAF?� E9L=JA9DDQ� EAKD=9<AF?� KL9L=E=FLK� 9F<�
GEAKKAGFK�J=?9J<AF?�L@=�JAKC�G>�AEHJGH=J�9;;=KK�LG�!9�
;=:GGC�MK=JKU�<9L9��!9;=:GGCUK�AFL=JF9D�AFN=KLA?9LAGF�
AFLG��9E:JA<?=��F9DQLA;9��9F<�L@=�;GFLJGD�!9;=:GGC�
MK=JK�@9<�GN=J�L@=AJ�<9L9�

/@=�H9F=D�@=D<�L@9L��MF<=J�L@=�@=A?@L=F=<�KL9F<�
9J<� G>� L@=�+JAN9L=�.=;MJALA=K�'ALA?9LAGF�-=>GJE��;L��
L@=�K@9J=@GD<=JK�9<=IM9L=DQ�HD=9<=<�>9DKALQ�9K�LG�L@=�

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

� 
� /@AK�KMEE9JQ�;GFKLALML=K�FG�H9JL�G>�L@=�GHAFAGF�G>�L@=�;GMJL�
$L� @9K� :==F�HJ=H9J=<�:Q� ;GMJL� KL9>>� >GJ� L@=� ;GFN=FA=F;=� G>� L@=�
J=9<=J�
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KGE=�G>�L@=�;@9DD=F?=<�JAKC�KL9L=E=FLK�/@=�H9F=D�>GD�
DGO=<�In re Alphabet Sec. Litig.����!�L@�������L@��AJ�
����	��O@A;@�@=D<�L@9L�>9DKALQ�9DD=?9LAGFK�O=J=�KM>>A�
;A=FL� LG� KMJNAN=� 9�EGLAGF� LG� <AKEAKK�O@=F� L@=� ;GE�
HD9AFL�HD9MKA:DQ�9DD=?=<�L@9L�9�;GEH9FQUK�. ��>ADAF?K�
O9JF=<� L@9L�JAKCK� V;GMD<W�G;;MJ�O@=F�� AF� >9;L�� L@GK=�
JAKCK�@9<�9DJ=9<Q�E9L=JA9DAR=<�/@=�H9F=D�;GF;DM<=<�
L@9L�L@=�K@9J=@GD<=JK�9<=IM9L=DQ�HD=9<=<�>9DKALQ�9K�LG�
L@=�KL9L=E=FLK�O9JFAF?�L@9L�EAKMK=�G>�!9;=:GGC�MK�
=JKU�<9L9�;GMD<�@9JE�!9;=:GGCUK�:MKAF=KK��J=HML9LAGF��
9F<�;GEH=LALAN=�HGKALAGF��9F<�L@=�<AKLJA;L�;GMJL�=JJ=<�
:Q�<AKEAKKAF?� L@=�;GEHD9AFL�9K� LG� L@GK=�KL9L=E=FLK�
/@=�H9F=D�;GF;DM<=<��@GO=N=J��L@9L�L@=�<AKLJA;L�;GMJL�
;GJJ=;LDQ�<AKEAKK=<�L@=�;@9DD=F?=<�KL9L=E=FLK�J=?9J<�
AF?�L@=�JAKC�G>�K=;MJALQ�:J=9;@=K�9F<�L@=�JAKC�G>� L@=�
HM:DA;�FGL�H=J;=ANAF?�!9;=:GGCUK�HJG<M;LK�LG�:=�VMK=�
>MD�� J=DA9:D=��9F<�LJMKLOGJL@QW�/@=�H9F=D� D=>L� LG� L@=�
<AKLJA;L� ;GMJL� GF� J=E9F<� O@=L@=J� L@=� K@9J=@GD<=JK�
;GMD<�K9LAK>Q�L@=�GL@=J�=D=E=FLK�G>�L@=�;D9AEK�OAL@�J=�
KH=;L�LG�JAKC�KL9L=E=FLK�

/@=�H9F=D�@=D<�L@9L�L@=�K@9J=@GD<=JK�<A<�FGL�9<=�
IM9L=DQ�HD=9<�>9;LK�?ANAF?�JAK=�LG�9�KLJGF?�AF>=J=F;=�G>�
K;A=FL=J�9K�LG�L@=��9E:JA<?=��F9DQLA;9�AFN=KLA?9LAGF�
KL9L=E=FLK��9F<�L@=�H9F=D�9>>AJE=<�L@=�<AKLJA;L�;GMJLUK�
<AKEAKK9D�9K�LG�L@=K=�KL9L=E=FLK�

/@=�H9F=D�@=D<�L@9L�L@=�K@9J=@GD<=JK�9<=IM9L=DQ�
HD=9<=<�DGKK�;9MK9LAGF�9K�LG�KGE=�G>�L@=�MK=J�;GFLJGD�
KL9L=E=FLK�/@=�H9F=D�9>>AJE=<� L@=�<AKEAKK9D� G>� L@=�
KL9L=E=FLK� J=D9L=<� LG� !9;=:GGCUK� ?G9DK� G>� LJ9FKH9J�
=F;Q�9F<�;GFLJGD��9F<�9�%MF=������O@AL=DAKLAF?�J=N=�
D9LAGF�9K�9�KL9F<9DGF=�;D9AE�/@=�H9F=D�J=N=JK=<�L@=�
<AKEAKK9D�9K�LG�GL@=J�KL9L=E=FLK�J=D9L=<�LG�!9;=:GGC�
KLG;C�HJA;=�<JGHK�

�GF;MJJAF?�AF�H9JL�9F<�<AKK=FLAF?�AF�H9JL��%M<?=�
�ME9L9Q� BGAF=<� L@=� E9BGJALQ� AF� @GD<AF?� L@9L� L@=�
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K@9J=@GD<=JK� >9AD=<� LG� KM>>A;A=FLDQ� 9DD=?=� 9� >9DKALQ� AF�
!9;=:GGCUK��9E:JA<?=��F9DQLA;9� AFN=KLA?9LAGF�KL9L=�
E=FLK�#=�9DKG�BGAF=<�L@=�E9BGJALQ�AF�@GD<AF?�L@9L�L@=�
K@9J=@GD<=JK�<A<�9DD=?=�9�>9DKALQ�9F<�DGKK�>JGE�L@=�MK=J�
;GFLJGD�KL9L=E=FLK��:ML�GFDQ�9K�L@GK=�KL9L=E=FLK�J=�
D9L=�LG�!9;=:GGCUK�HJ9;LA;=�G>�VO@AL=DAKLAF?W�#=�<AK9�
?J==<�OAL@�L@=�E9BGJALQ�GF�LOG�>MF<9E=FL9D�HGAFLK�$F�
@AK�NA=O��L@=�K@9J=@GD<=JK�>9AD=<�LG�KM>>A;A=FLDQ�9DD=?=�
L@9L�!9;=:GGCUK�JAKC�>9;LGJ�KL9L=E=FLK�AF�ALK�HM:DA;�>AD�
AF?K�O=J=�>J9M<MD=FL��9F<�L@=Q�<A<�FGL�K@GO�L@9L�!9�
;=:GGCUK�MK=J�;GFLJGD�KL9L=E=FLK�O=J=�>9DK=�:9K=<�GF�
L@=��9E:JA<?=��F9DQLA;9�J=N=D9LAGFK�

COUNSEL 

/GE� "GD<KL=AF� �9J?M=<	� 9F<�  JA;9� *�  N9FK�� "GD<�
KL=AF� �� -MKK=DD� +��� �=L@=K<9�� (9JQD9F<�� &=NAF� &�
-MKK=DD��"GD<KL=AF�-MKK=DD���2GG>L=J�''���29K@AF?�
LGF������%G@F����JGOF=�9F<�%=J=EQ�+�-G:AFKGF��
�=JFKL=AF� 'ALGOALR� �=J?=J� �� "JGKKE9F� ''+�� )=O�
4GJC��)=O�4GJC��%GK=H@����9D=Q���9FA=DD=�.�(Q=JK��
9F<� �9JJ=F� %� -G::AFK�� -G::AFK� "=DD=J� -M<E9F� ��
�GO<� ''+�� .9F� �A=?G�� �9DA>GJFA9�� %9KGF� �� �9NAK��
-G::AFK�"=DD=J�-M<E9F����GO<�''+��.9F�!J9F;AK;G��
�9DA>GJFA9�� &9L@D==F� !GD=Q�� (MF?=J� /GDD=K� �� *DKGF�
''+��29K@AF?LGF������%=J=EQ���'A=:=JE9F��+GE�
=J9FLR� ''+�� )=O� 4GJC�� )=O� 4GJC�� %=FFA>=J� +9>ALA��
+GE=J9FLR� ''+�� 'GK� �F?=D=K�� �9DA>GJFA9�� >GJ� +D9AF�
LA>>K��HH=DD9FLK�

%GK@M9� .� 'AHK@MLR� �9J?M=<	�� &9L@=JAF=� (� (==CK��
9F<� /J=FLGF� %� 19F� *KK�� "A:KGF� �MFF� �� �JML;@=J�
''+��29K@AF?LGF�������JA9F�(�'MLR�9F<�(A;@9=D�%�
&9@F��"A:KGF��MFF����JML;@=J�''+��.9F�!J9F;AK;G��
�9DA>GJFA9��*JAF�.�.FQ<=J��"A:KGF��MFF����JML;@=J�
''+��)=O�4GJC��)=O�4GJC�� +9MD� %� �GDDAFK��"A:KGF�
�MFF����JML;@=J�''+��+9DG��DLG���9DA>GJFA9��>GJ��=�
>=F<9FLK��HH=DD==K�
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ORDER 

�F� �E=F<=<� *HAFAGF� AK� :=AF?� >AD=<� KAEMDL9F=�
GMKDQ�OAL@�L@AK�*J<=J�

/@=�H9F=D�NGL=<�LG�<=FQ�L@=�H=LALAGF�>GJ�H9F=D�J=�
@=9JAF?� %M<?=K�(;&=GOF�9F<��Q:==� J=;GEE=F<=<�
<=FA9D�G>�L@=�H=LALAGF�>GJ�J=@=9JAF?�=F�:9F;��9F<�%M<?=�
�ME9L9Q�NGL=<�LG�?J9FL�L@=�H=LALAGF�>GJ�J=@=9JAF?�=F�
:9F;�

/@=�>MDD�;GMJL�@9K�:==F�9<NAK=<�G>�L@=�H=LALAGF�>GJ�
J=@=9JAF?�=F�:9F;�9F<�FG� BM<?=�G>� L@=�;GMJL�@9K�J=�
IM=KL=<� 9� NGL=� GF�O@=L@=J� LG� J=@=9J� L@=�E9LL=J� =F�
:9F;�!=<�-��HH�+����

�HH=DD==KU� H=LALAGF� >GJ� H9F=D� J=@=9JAF?� 9F<� J=�
@=9JAF?�=F�:9F;���CL�)G�����AK�DENIED�
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OPINION 

(;& *2)���AJ;MAL�%M<?=��

$F�(9J;@�������F=OK�:JGC=�L@9L��9E:JA<?=��F9�
DQLA;9��9��JALAK@�HGDALA;9D�;GFKMDLAF?�>AJE��AEHJGH=JDQ�
@9JN=KL=<� H=JKGF9D� <9L9� >JGE�EADDAGFK� G>� MFOALLAF?�
!9;=:GGC�MK=JK�9F<�J=L9AF=<�;GHA=K�G>�L@=�<9L9�:=QGF<�
!9;=:GGCUK�;GFLJGD� $F� L@=�EGFL@K�L@9L� >GDDGO=<�� L@=�
HM:DA;� D=9JF=<� L@9L� !9;=:GGC� @9<� CFGOF� G>� �9E�
:JA<?=��F9DQLA;9UK�EAK;GF<M;L�>GJ�GN=J�LOG�Q=9JK�9F<�
>9AD=<�LG�AF>GJE�9>>=;L=<�MK=JK��9F<�L@9L�!9;=:GGC�KMJ�
J=HLALAGMKDQ� 9DDGO=<� ;=JL9AF� O@AL=DAKL=<� L@AJ<�H9JLQ�
9HHK�LG�9;;=KK�MK=JKU�!9;=:GGC�>JA=F<�<9L9�OAL@GML�L@=�
MK=JKU� >JA=F<KU� ;GFK=FL� !9;=:GGC� 9F<� ALK� =P=;MLAN=K�
E9<=� N9JAGMK� KL9L=E=FLK� :=>GJ=� 9F<� 9>L=J� L@=�F=OK�
9FFGMF;=E=FLK� 9KKMJAF?� MK=JK� L@9L� L@=Q� >MDDQ� ;GF�
LJGDD=<�L@=AJ�<9L9�GF�!9;=:GGC�9F<�L@9L�FG�L@AJ<�H9JLQ�
OGMD<�9;;=KK� L@=�<9L9�OAL@GML� L@=AJ� ;GFK=FL� $F� L@=�
O9C=� G>� L@=� �9E:JA<?=� �F9DQLA;9� 9F<� O@AL=DAKLAF?�
K;9F<9DK��!9;=:GGCUK�KLG;C�HJA;=�KM>>=J=<�LOG�KA?FA>A�
;9FL�<JGHK�LGL9DAF?�EGJ=�L@9F������:ADDAGF�AF�E9JC=L�
;9HAL9DAR9LAGF� 

�HH=DD9FLK�� ;GDD=;LAN=DQ� VL@=� K@9J=@GD<=JK�W� HMJ�
;@9K=<� K@9J=K� G>� !9;=:GGC� ;GEEGF� KLG;C� :=LO==F�
!=:JM9JQ����������9F<�%MDQ����������.GGF�9>L=J�L@=�
>AJKL�KLG;C�<JGH�AF�(9J;@�������L@=Q�>AD=<�9�K=;MJALA=K�
>J9M<�9;LAGF�9?9AFKL�!9;=:GGC�9F<�L@J==�G>�ALK�=P=;M�
LAN=K��(9JC�5M;C=J:=J?��!9;=:GGCUK�;@A=>�=P=;MLAN=�G>�
>A;=J��.@=JQD�.9F<:=J?��!9;=:GGCUK�L@=F�;@A=>�GH=J9L�
AF?�G>>A;=J��9F<��9NA<�2=@F=J��!9;=:GGCUK�;@A=>�>AF9F�
;A9D� G>>A;=J� /@=� K@9J=@GD<=JK� 9DD=?=� L@9L� !9;=:GGC�

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

� �� $F�D9L=�������L@=�H9J=FL�;GEH9FQ�!9;=:GGC�;@9F?=<�ALK�F9E=�
LG�(=L9�+D9L>GJEK��$F;��=;9MK=�L@=�=N=FLK�AF�L@AK�;9K=�G;;MJJ=<�
:=>GJ=�������O=�J=>=J�LG�!9;=:GGC�9F<�ALK�>GJE=J�H9J=FL�;GEH9FQ��
!9;=:GGC��$F;��KAEHDQ�9K�!9;=:GGC�
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9F<�L@=�=P=;MLAN=K�NAGD9L=<�.=;LAGFK����:	�����9	��9F<�
����G>�L@=�.=;MJALA=K� P;@9F?=��;L�G>������9F<�-MD=�
��:���G>�L@=� P;@9F?=��;LUK�AEHD=E=FLAF?�J=?MD9LAGFK�
:Q� E9CAF?� E9L=JA9DDQ� EAKD=9<AF?� KL9L=E=FLK� 9F<�
GEAKKAGFK�J=?9J<AF?�L@=�JAKC�G>�AEHJGH=J�9;;=KK�LG�!9�
;=:GGC�MK=JKU�<9L9��!9;=:GGCUK�AFL=JF9D�AFN=KLA?9LAGF�
AFLG��9E:JA<?=��F9DQLA;9��9F<�L@=�;GFLJGD�!9;=:GGC�
MK=JK�@9N=�GN=J�L@=AJ�<9L9��DL@GM?@�L@=�K@9J=@GD<=JK�
E9<=�EMDLAHD=�;D9AEK�AF�L@=AJ�/@AJ<��E=F<=<��GE�
HD9AFL�� GFDQ� L@=K=� L@J==� ;9L=?GJA=K� G>� ;D9AEK�9J=� L@=�
KM:B=;L�G>�L@AK�9HH=9D�

/@AK�;9K=�;9DDK�GF�MK�LG�;GFKA<=J�O@=L@=J��MF<=J�
L@=�@=A?@L=F=<�KL9F<9J<�G>�L@=�+JAN9L=�.=;MJALA=K�'AL�
A?9LAGF�-=>GJE��;L��V+.'-�W	��L@=�K@9J=@GD<=JK�9<=�
IM9L=DQ�HD=9<=<�>9DKALQ�9K�LG�L@=�;@9DD=F?=<�JAKC�KL9L=�
E=FLK�� 9<=IM9L=DQ� HD=9<=<� K;A=FL=J� 9K� LG� L@=� �9E�
:JA<?=��F9DQLA;9� AFN=KLA?9LAGF� KL9L=E=FLK�� 9F<� 9<=�
IM9L=DQ�HD=9<=<�DGKK�;9MK9LAGF�9K�LG�L@=�MK=J�;GFLJGD�
KL9L=E=FLK�2=�9>>AJE�AF�H9JL�9F<�J=N=JK=�AF�H9JL� 

I.  BACKGROUND 

/@=�/@AJ<��E=F<=<��GEHD9AFL�;DG;C=<�AF�9L�����
H9?=K��DL@GM?@�AEHJ=KKAN=�AF�L=JEK�G>�E9?FALM<=��O=�
FGF=L@=D=KK�=P9EAF=�L@=�9DD=?9LAGFK�AF<ANA<M9DDQ�9F<�
@GDAKLA;9DDQ��FGL�:Q�O=A?@L�GJ�NGDME=� 

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

� �� !GJ�=9K=�G>�J=>=J=F;=��O=�MK=�L@=�;9L=?GJA=K�D9A<�GML�AF�L@=�
/@AJ<��E=F<=<��GEHD9AFL�*F� 9HH=9D�� L@=� K@9J=@GD<=JK� ;@9D�
D=F?=�L@=�<AKLJA;L�;GMJLUK�<AKEAKK9D�G>�L@=�KL9L=E=FLK�AF�[[����X
�������X������������������������9F<����X���G>�L@=�/@AJ<��E=F<=<�
�GEHD9AFL�

� �� /@=K=� >9;LK� 9J=� :9K=<� GF� L@=� 9DD=?9LAGFK� AF� L@=� /@AJ<�
�E=F<=<� �GEHD9AFL� 9F<� E9Q� FGL� J=>D=;L� !9;=:GGCUK� ;MJJ=FL�
HJ9;LA;=K�
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!9;=:GGC��OAL@�EGJ=�L@9F����:ADDAGF�<9ADQ�MK=JK�
9L�L@=�AF;=HLAGF�G>�L@AK�;9K=��AK�L@=�OGJD<UK�D9J?=KL�KG�
;A9D�E=<A9� HD9L>GJE�*F� !9;=:GGC�� MK=JK� K@9J=� H=J�
KGF9D�;GFL=FL�� VDAC=W�9F<�;GEE=FL�GF�GL@=JKU�K@9J=<�
;GFL=FL��HD9Q�?9E=K�<=KA?F=<�:Q�L@AJ<�H9JLQ�9HH�<=�
N=DGH=JK��9F<�EGJ=�!9;=:GGC�;GDD=;LK�<9L9�>JGE�ALK�MK�
=JK��AF;DM<AF?�L@=�LQH=K�G>�;GFL=FL�L@=Q�9;;=KK��L@=�<=�
NA;=K�L@=Q�MK=�LG�9;;=KK�!9;=:GGC��L@=AJ�H9QE=FL�AF�
>GJE9LAGF�� 9F<� L@=AJ� DG;9LAGF� /@=� ;GDD=;L=<� <9L9� AK�
MK=<�LG�AF<ANA<M9DAR=�L@=�;GFL=FL�9�MK=J�K==K�GF�!9;=�
:GGC�!GJ�=P9EHD=��!9;=:GGC�E9Q�KM??=KL�DG;9D�=N=FLK�
LG�9�MK=J�9F<� L9ADGJ� L@=�9<N=JLAK=E=FLK�9�MK=J�K==K�
�<<ALAGF9DDQ��9�L@AJ<�H9JLQ�9HH�GJ�O=:KAL=�AFL=?J9L=<�
GFLG� L@=� !9;=:GGC� HD9L>GJE� E9Q� 9;;=KK� MK=J� AF>GJ�
E9LAGF�O@=F�L@=�MK=J�=F?9?=K�OAL@�ALK�K=JNA;=K�GF�L@=�
HD9L>GJE�!GJ�=P9EHD=��9�!9;=:GGC�MK=J�E9Q�HD9Q�9F�
GFDAF=� ?9E=� 9<<=<� LG� L@=� !9;=:GGC� HD9L>GJE� :Q� 9�
L@AJ<�H9JLQ�<=N=DGH=J��;;GJ<AF?�LG�!9;=:GGCUK�L=JEK��
L@=�?9E=�<=N=DGH=J�;GMD<�L@=F�9;;=KK�L@=�MK=JUK�9?=�
J9F?=�� DG;9LAGF�� D9F?M9?=� HJ=>=J=F;=�� DAKL� G>� >JA=F<K��
9F<�GL@=J�AF>GJE9LAGF�L@=�MK=J�K@9J=<�OAL@�L@=E�

/@AK�AK�FGL�L@=�>AJKL�LAE=�!9;=:GGC�@9K�>GMF<�ALK=D>�
AF�D=?9D�@GL�O9L=J�GN=J�ALK�<9L9�K@9JAF?�HJ9;LA;=K�$F�
������ !9;=:GGC� K=LLD=<� ;@9J?=K� OAL@� L@=� !=<=J9D�
/J9<=��GEEAKKAGF��V!/�W	�L@9L�AL�<=;=AN=<�MK=JK�:Q�
J=HJ=K=FLAF?�L@9L�L@=AJ�H=JKGF9D�<9L9�O9K�HJAN9L=�:ML�
9DDGOAF?�L@=�<9L9�LG�:=�K@9J=<��AF;DM<AF?�OAL@�L@AJ<�
H9JLQ�9HHK�!9;=:GGC�=FL=J=<�9�LO=FLQ�Q=9J�;GFK=FL�
<=;J==�9K�H9JL�G>�L@=�K=LLD=E=FL��9?J==AF?�FGL�LG�EAK�
J=HJ=K=FL� L@=� =PL=FL� LG�O@A;@�!9;=:GGC�MK=JK� ;GMD<�
;GFLJGD�L@=�HJAN9;Q�G>�L@=AJ�GOF�<9L9�$F�������L@=�!/��
AEHGK=<�9�VJ=;GJ<�:J=9CAF?����:ADDAGF�H=F9DLQW�GF�!9�
;=:GGC�>GJ�NAGD9LAF?�L@=�;GFK=FL�<=;J==�:Q�V<=;=ANAF?�
MK=JK�9:GML�L@=AJ�9:ADALQ�LG�;GFLJGD�L@=�HJAN9;Q�G>�L@=AJ�
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H=JKGF9D�AF>GJE9LAGFW��!9;=:GGC�MK=JK�@9N=�9DKG�KM=<�
L@=� ;GEH9FQ� 9DD=?AF?� L@9L� !9;=:GGC� AK� <AK@GF=KL�
9:GML� ALK�HJAN9;Q�HJ9;LA;=K�See, e.g.��In re Facebook, 
Inc. Internet Tracking Litig.�� ����!�<����� ��L@��AJ�
����	��Campbell v. Facebook, Inc.������!�<��������L@�
�AJ�����	�

$F�������5M;C=J:=J?�9FFGMF;=<�HM:DA;DQ�L@9L�!9�
;=:GGC�OGMD<�FG�DGF?=J�9DDGO�L@AJ<�H9JLA=K�LG�9;;=KK�
9F<�;GDD=;L�<9L9�>JGE�MK=JKU�>JA=F<K��FGLAF?�L@9L�!9;=�
:GGC� MK=JK�O=J=� KMJHJAK=<� LG� D=9JF� L@9L� L@=AJ� !9;=�
:GGC�>JA=F<K�;GMD<�K@9J=�L@=AJ�<9L9�OAL@�9�L@AJ<�H9JLQ�
OAL@GML�L@=AJ�;GFK=FL�#=�=PHD9AF=<�L@9L�!9;=:GGC�MK�
=JK�@9<�?JGOF�KC=HLA;9D� L@9L�L@=AJ�<9L9�O9K�K9>=�GF�
L@=�HD9L>GJE��9F<�L@9L�!9;=:GGC�O9K�<GAF?�=N=JQL@AF?�
AL�;GMD<�VLG�HML�H=GHD=�>AJKL�9F<�?AN=�H=GHD=�L@=�LGGDK�
L@=Q� F==<W� LG� LJMKL� L@9L� !9;=:GGC�OGMD<� C==H� L@=AJ�
<9L9�K9>=�/@9L�K9E=�Q=9J��@GO=N=J��5M;C=J:=J?�9F<�
.9F<:=J?�;J=9L=<�9�VJ=;AHJG;ALQW�KQKL=E�AF�O@A;@�;=J�
L9AF�L@AJ<�H9JLQ�9HHK�L@9L�HJGNA<=<�VJ=;AHJG;9D�N9DM=�
LG� !9;=:GGCW� ;GMD<� :=� VO@AL=DAKL=<�W� E=9FAF?� L@9L�
L@GK=�9HHK�O=J=�=P=EHL�>JGE�L@=�:9F�GF�L@AJ<�H9JLQ�
<9L9�9;;=KK�9F<� ;GDD=;LAGF�/@=�O@AL=DAKLAF?�HJ9;LA;=�
;GFLAFM=<�MFLAD�EA<������

$F�.=HL=E:=J�������!9;=:GGC�=EHDGQ==K�FGLA;=<�
L@9L� �9E:JA<?=� �F9DQLA;9� O9K� VJ=;=ANAF?� N9KL�
9EGMFLK�G>�!9;=:GGC�MK=J�<9L9W�!9;=:GGCUK�HGDALA;9D�
L=9E�<=K;JA:=<��9E:JA<?=��F9DQLA;9� 9K� 9� VKC=L;@QW�
>AJE�L@9L�@9<�VH=F=LJ9L=<W�!9;=:GGCUK�E9JC=L�9F<�J=�
IM=KL=<�9F� AFN=KLA?9LAGF� AFLG�O@9L��9E:JA<?=��F9�
DQLA;9�O9K�<GAF?�OAL@�L@=�<9L9�/@=�HD9L>GJE�HGDA;A=K�

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

� �� +J=KK�-=D=9K=��!=<�/J9<=��GEEUF��!/��$EHGK=K�����ADDAGF�
+=F9DLQ� 9F<� .O==HAF?� )=O� +JAN9;Q� -=KLJA;LAGFK� GF� !9;=:GGC�
�%MDQ� ���� ����	�� @LLHK���OOO>L;?GN�F=OK�=N=FLK�F=OK�HJ=KK�J=�
D=9K=K���������>L;�AEHGK=K���:ADDAGF�H=F9DLQ�KO==HAF?�F=O�HJA�
N9;Q�J=KLJA;LAGFK�>9;=:GGC�
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L=9E�;GF;DM<=<�L@9L�AL�O9K�MFDAC=DQ��9E:JA<?=��F9�
DQLA;9�;GMD<�MK=�!9;=:GGC�MK=JKU�<9L9�>GJ�HGDALA;9D�HMJ�
HGK=K�OAL@GML�NAGD9LAF?�!9;=:GGCUK�HGDA;A=K�$F�)GN=E�
:=J� ������ !9;=:GGC� H9A<� �D=CK9F<J� &G?9F�� 9� �9E�
:JA<?=� 0FAN=JKALQ� 9;9<=EA;� O@G� @=DH=<� �9E:JA<?=�
�F9DQLA;9�G:L9AF�MK=J�<9L9�>JGE�!9;=:GGC��LG�?AN=�9F�
AFL=JF9D�HJ=K=FL9LAGF�GF�L@=�D=KKGFK�@=�D=9JF=<�>JGE�
;GDD=;LAF?�9F<�OGJCAF?�OAL@�L@=�!9;=:GGC�<9L9�

/JGM:D=� >GJ� !9;=:GGC� :=?9F� AF� �=;=E:=J� ������
O@=F�The Guardian J=HGJL=<�L@9L��9E:JA<?=��F9DQL�
A;9�@9<�;J=9L=<�9�<9L9:9K=�G>�AF>GJE9LAGF�9:GML��E=J�
A;9F�NGL=JK�:Q�@9JN=KLAF?� L@=AJ�!9;=:GGC�<9L9��/@=�
@9JN=KL=<�<9L9�GJA?AF9L=<�>JGE�9�H=JKGF9DALQ�IMAR�AF�
L=?J9L=<�GFLG�!9;=:GGC�:Q�&G?9F�2@=F�!9;=:GGC�MK�
=JK�;GEHD=L=<�L@=�IMAR��&G?9F�?9AF=<�9;;=KK�LG�L@=AJ�
<9L9�9K�O=DD�9K�<9L9�>JGE�L@=AJ�!9;=:GGC�>JA=F<K�O@G�
@9<�FGL�L9C=F�L@=�IMAR�� AF;DM<AF?�=9;@�MK=JUK�F9E=��
?=F<=J�� DG;9LAGF�� :AJL@<9L=�� VDAC=K�W� 9F<� DAKL� G>�!9;=�
:GGC�>JA=F<K�!9;=:GGCUK�9HH�J=NA=O�L=9E�AFALA9DDQ�J=�
B=;L=<�L@=�H=JKGF9DALQ�IMAR�:=;9MK=� AL�;GDD=;L=<�EGJ=�
MK=J� <9L9� L@9F� F=;=KK9JQ� LG� GH=J9L=�� :ML� L@=� IMAR�
FGF=L@=D=KK�:=;9E=�9N9AD9:D=�LG�!9;=:GGC�MK=JK��DL�
@GM?@� GFDQ� 9:GML� �������� !9;=:GGC� MK=JK� LGGC� L@=�
H=JKGF9DALQ� IMAR�� &G?9F� @9JN=KL=<� <9L9� >JGE� GN=J�
L@AJLQ�EADDAGF�MK=JK��EGKL�G>�O@GE�<A<�FGL�;GFK=FL�LG�
L@=�<9L9�;GDD=;LAGF�

&G?9F� MK=<� L@=� !9;=:GGC� VDAC=KW� ;GDD=;L=<� >JGE�
L@=�IMAR�LG�LJ9AF�9F�9D?GJAL@E�L@9L�9KKA?F=<�H=JKGF9D�
ALQ�K;GJ=K�LG�!9;=:GGC�MK=JK��AF;DM<AF?�MK=JK�O@G�@9<�
FGL� L9C=F� L@=�IMAR�/@=� AF>GJE9LAGF�O9K� K9N=<� AF�9�

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

� �� See #9JJQ��9NA=K��Ted Cruz Using Firm that Harvested Data 
on Millions of Unwitting Facebook Users�� "M9J<A9F� ��=;� ����
����	�� @LLHK���OOOL@=?M9J<A9F;GE�MK�F=OK������<=;����K=F9�
LGJ�L=<�;JMR�HJ=KA<=FL�;9EH9A?F�>9;=:GGC�MK=J�<9L9�
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<9L9:9K=� L@9L� ;D9KKA>A=<��E=JA;9F� NGL=JK� :Q� K;GJAF?�
L@=E�GF� >AN=�H=JKGF9DALQ� LJ9ALK�� VGH=FF=KK� LG�=PH=JA�
=F;=��;GFK;A=FLAGMKF=KK��=PLJ9N=JKAGF��9?J==9:D=F=KK��
9F<� F=MJGLA;AKE� �L@=� T*� �)� K;9D=U	W� �;;GJ<AF?� LG�
The Guardian�� �9E:JA<?=� �F9DQLA;9� MK=<� L@=� @9J�
N=KL=<�*� �)�K;9D=�<9L9�LG�@=DH�/=<��JMRUK�HJ=KA<=F�
LA9D� ;9EH9A?F�V?9AF�9F�=<?=�GN=J��GF9D<�/JMEHW� AF�
L@=�-=HM:DA;9F�+9JLQ�HJAE9JA=K�

$F� J=KHGFK=� LG� L@=�Guardian 9JLA;D=��9�!9;=:GGC�
KHGC=KH=JKGF�KL9L=<�L@9L�L@=�;GEH9FQ�O9K�V;9J=>MDDQ�
AFN=KLA?9LAF?W�L@=�KALM9LAGF��L@9L�EAKMKAF?�MK=J�<9L9�
O9K� 9� NAGD9LAGF� G>� !9;=:GGCUK� HGDA;A=K�� 9F<� L@9L� L@=�
;GEH9FQ�OGMD<�VL9C=�KOA>L�9;LAGFW�9?9AFKL�L@AJ<�H9J�
LA=K�>GMF<�LG�@9N=�EAKMK=<�!9;=:GGC�MK=JKU�<9L9�$F�9�
HJAN9L=�=E9AD�=P;@9F?=�AF��=;=E:=J�������9�!9;=:GGC�
=P=;MLAN=�LGD<�9��9E:JA<?=��F9DQLA;9�=P=;MLAN=�L@9L�
�9E:JA<?=��F9DQLA;9�NAGD9L=<�!9;=:GGCUK�HGDA;A=K�9F<�
L=JEK�:Q�MKAF?�<9L9�L@9L�&G?9F�VAEHJGH=JDQ�<=JAN=<W�
>JGE�!9;=:GGC��9E:JA<?=��F9DQLA;9�9?J==<�AF�%9FM�
9JQ� ����� LG� <=D=L=� L@=� H=JKGF9DALQ� K;GJ=� <9L9� @9J�
N=KL=<�>JGE�!9;=:GGC�

)GLOAL@KL9F<AF?� �9E:JA<?=� �F9DQLA;9UK� 9KKMJ�
9F;=�L@9L�AL�OGMD<�<=D=L=�L@=�<9L9��!9;=:GGC�;GFLAFM=<�
LG�AFN=KLA?9L=�L@=�<9L9�MK9?=�$F�%MF=�������!9;=:GGC�
F=?GLA9L=<�9�;GF>A<=FLA9D�K=LLD=E=FL�OAL@�&G?9F��O@G�
;=JLA>A=<�L@9L�@=�@9<�<=D=L=<�L@=�<9L9�AF�@AK�HGKK=KKAGF�
<=JAN=<� >JGE� !9;=:GGC� VDAC=KW� &G?9F� 9DKG� HJGNA<=<�
!9;=:GGC�OAL@�L@=�A<=FLALQ�G>�=N=JQ�=FLALQ�OAL@�O@A;@�
@=�@9<�K@9J=<�J9O�!9;=:GGC�MK=J�<9L9�$F�<GAF?�KG��
&G?9F�J=N=9D=<�L@9L�@=�@9<�K@9J=<�<=JAN9LAN=�9F<�J9O�
<9L9� >JGE� !9;=:GGC� MK=JKYFGL� BMKL� L@=� H=JKGF9DALQ�
K;GJ=�<9L9YOAL@��9E:JA<?=��F9DQLA;9UK�;@A=>�=P=;M�
LAN=���D=P9F<=J�)AP��9F<�L@9L�L@=�<9L9�O9K�KLADD�:=AF?�
MK=<� AF�NAGD9LAGF�G>�!9;=:GGCUK�KL9L=<�HGDA;A=K�!9;=�
:GGC�9KC=<�)AP�LG�;=JLA>Q�L@9L�9DD�<9L9�@9JN=KL=<�>JGE�
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L@=�!9;=:GGC�H=JKGF9DALQ�IMAR�O9K�<=D=L=<��:ML�)AP�J=�
>MK=<�LG�<G�KG�$F�*;LG:=J�������The Washington Post 
J=HGJL=<�L@9L��9E:JA<?=��F9DQLA;9�;GFLAFM=<�LG�MK=�
<9L9�:9K=<�GF�L@=�*� �)�K;9D=�LG�:=F=>AL�L@=�/JMEH�
HJ=KA<=FLA9D�;9EH9A?F� /@=�9JLA;D=�<A<�FGL�K9Q�=PHDA;�
ALDQ�L@9L�L@=�KG;A9D�E=<A9�<9L9�;9E=�>JGE�!9;=:GGC��
:ML�L@=�MK=�G>�L@=�*� �)�K;9D=�KM??=KL=<�L@9L��9E�
:JA<?=��F9DQLA;9�E9Q�@9N=�:==F�MKAF?�L@=�<9L9�GJA?A�
F9DDQ�@9JN=KL=<�>JGE�&G?9FUK�H=JKGF9DALQ�IMAR�GF�!9�
;=:GGC�

1. Facebook’s Public Filings 

�=KHAL=� L@=� GF?GAF?� <=N=DGHE=FLK� J=?9J<AF?�
�9E:JA<?=� �F9DQLA;9�� !9;=:GGC� J=HJ=K=FL=<� AF� ALK�
�����!GJE����&�� >AD=<�OAL@�L@=�.=;MJALA=K� P;@9F?=�
�GEEAKKAGF� �V. �W	� AF� !=:JM9JQ� ������ L@9L� L@AJ<�
H9JLQ�EAKMK=�G>�!9;=:GGC�MK=JKU�H=JKGF9D�<9L9�O9K�9�
HMJ=DQ�@QHGL@=LA;9D�JAKC�L@9L�;GMD<�@9JE�L@=�;GEH9FQ�
A>�AL�E9L=JA9DAR=<�!GJ�=P9EHD=��L@=����&�KL9L=<�L@9L�
V697FQ�>9ADMJ=�LG�HJ=N=FL�GJ�EALA?9L=����AEHJGH=J�9;�
;=KK�LG�GJ�<AK;DGKMJ=�G>�GMJ�<9L9�GJ�MK=J�<9L9����;GMD<�
J=KMDL�AF�L@=�DGKK�GJ�EAKMK=�G>�KM;@�<9L9��O@A;@�;GMD<�
@9JE� 6!9;=:GGCUK7� :MKAF=KK� 9F<� J=HML9LAGF� 9F<� <A�
EAFAK@� GMJ� ;GEH=LALAN=� HGKALAGFW� /@=� KL9L=E=FLK�
9:GML� L@=� JAKCK� G>� AEHJGH=J� 9;;=KK� GJ� <AK;DGKMJ=� 9H�
H=9J=<�AF�L@=�V-AKC�!9;LGJKW�K=;LAGF�G>�L@=����&��AF�9�
KM:K=;LAGF� L@9L� 9DKG� <AK;MKK=<� L@=� JAKCK� G>� K=;MJALQ�
:J=9;@=K�KM;@�9K�;Q:=J9LL9;CK��@9;CAF?��9F<�H@AK@AF?�

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

� �� (A;@9=D� &J9FAK@�� Trump’s Plan for a Comeback Includes 
Building a ‘Psychographic’ Profile of Every Voter�� 29K@� +GKL�
�*;L� ���� ����	�� @LLHK���OOOO9K@AF?LGFHGKL;GE�HGDA�
LA;K�LJMEHK�HD9F�>GJ�9�;GE=:9;C�AF;DM<=K�:MAD<AF?�9�HKQ;@G�
?J9H@A;�HJG>AD=�G>�=N=JQ�NGL=J����������������9�����������=��
�:�;������9>��9��8KLGJQ@LED�
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L@9L�;GMD<�J=KMDL�AF�!9;=:GGC�MK=J�<9L9�>9DDAF?�AFLG�L@=�
OJGF?�@9F<K�

2. Continued Press about Cambridge Analytica 

$F�(9J;@�������The Guardian HM:DAK@=<�9FGL@=J�
9JLA;D=�9:GML��9E:JA<?=��F9DQLA;9UK�HGDALA;9D�9;LANALQ�
/@=�9JLA;D=�<AK;MKK=<�@GO��9E:JA<?=��F9DQLA;9�MK=<�
<9L9�<=JAN=<�>JGE�!9;=:GGC�VDAC=KW�LG�LJ9AF�9D?GJAL@EK�
9F<�IMGL=<�9��9E:JA<?=��F9DQLA;9�KHGC=KH=JKGFUK�<=�
FA9D�L@9L�L@=�>AJE�@9<�9;;=KK�LG�!9;=:GGC�VDAC=KW��/@=�
9JLA;D=�9DKG�IMGL=<�9�!9;=:GGC� KHGC=KH=JKGFUK� KL9L=�
E=FL� L@9L� !9;=:GGCUK� AFN=KLA?9LAGF� AFLG� �9E:JA<?=�
�F9DQLA;9�@9<�FGL�Q=L�MF;GN=J=<�9FQ�EAK;GF<M;L�J=�
D9L=<�LG�L@=�>AJEUK�OGJC�GF�HGDALA;9D�E9LL=JK��KH=;A>A�
;9DDQ�L@=�/JMEH�HJ=KA<=FLA9D�;9EH9A?F�GJ�L@=��J=PAL�
'=9N=�;9EH9A?F���!9;=:GGC�KHGC=KH=JKGF�E9<=�KAE�
AD9J� ;GEE=FLK� LG� BGMJF9DAKLK� D9L=J� L@9L� EGFL@� 
/@JGM?@GML������9F<�=9JDQ�������!9;=:GGC�9F<�ALK�=P�
=;MLAN=K�9KKMJ=<�!9;=:GGC�MK=JK�L@9L�VFG�GF=�AK�?GAF?�
LG�?=L�QGMJ�<9L9�L@9L�K@GMD<FUL�@9N=�AL�W�L@9L�!9;=:GGC�
9F<�ALK�9HHK�@9<�VDGF?�:==F�>G;MK=<�GF�?ANAF?�H=GHD=�
LJ9FKH9J=F;Q�9F<�;GFLJGD�W�9F<�EGJ=�

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

� �� %9EA=��GO9J<���9JGD=��9<O9DD9<J����DA;=�"A::K��Watchdog 
to Launch Inquiry into Misuse of Data in Politics�� "M9J<A9F�
�(9J� ��� ����	�� @LLHK���OOOL@=?M9J<A9F;GE�L=;@FGD�
G?Q������E9J����;9E:JA<?=�9F9DQLA;K�<9L9�:J=PAL�LJMEH�

� �� /AE�.;MDL@GJH=��Privacy Watchdog Launces a Probe into How 
the Leave Campaigns Used Voters’ Personal Data to Win Brexit��
�9ADQ�(9AD��(9J��������	��@LLHK���OOO<9ADQE9AD;GMC�F=OK�9J�
LA;D=���������9EH�+JAN9;Q�O9L;@<G?�D9MF;@=K�HJG:=�'=9N=�
MK=�<9L9@LED��(9LL9L@A9K�.;@O9JLR��Facebook Failed to Protect 
30 Million Users From Having Their Data Harvested By Trump 
Campaign Affiliate�� $FL=J;=HL� �(9J���������	��@LLHK���L@=AFL=J�
;=HL;GE������������>9;=:GGC�>9AD=<�LG�HJGL=;L����EADDAGF�MK=JK�
>JGE�@9NAF?�L@=AJ�<9L9�@9JN=KL=<�:Q�LJMEH�;9EH9A?F�9>>ADA9L=��
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*F�(9J;@�����������The New York Times 9F<�The 
Guardian ;GFL9;L=<� !9;=:GGC� >GJ� ;GEE=FL� GF� BGAFL�
9JLA;D=K� L@=� GMLD=LK� HD9FF=<� LG� HM:DAK@� 9:GML� �9E�
:JA<?=��F9DQLA;9UK�EAKMK=�G>�!9;=:GGC�MK=JKU�<9L9�/@=�
9JLA;D=K�OGMD<� J=HGJL� L@9L��9E:JA<?=��F9DQLA;9�@9<�
FGL�9;LM9DDQ�<=D=L=<�L@=�AEHJGH=JDQ�;GDD=;L=<�!9;=:GGC�
MK=J�<9L9�>JGE�������=>GJ=�L@=�9JLA;D=K�O=FL�LG�HJAFL��
!9;=:GGC�9FFGMF;=<�GF�ALK�AFN=KLGJ�J=D9LAGFK�O=:KAL=�
L@9L�AL�O9K�KMKH=F<AF?��9E:JA<?=��F9DQLA;9�>GJ�NAG�
D9LAF?� ALK� HGDA;A=K� :Q� K@9JAF?� !9;=:GGC� MK=JKU� <9L9�
OAL@GML�L@=�MK=JKU�;GFK=FL�9F<�>GJ�>9ADAF?�LG�<=D=L=�L@=�
AEHJGH=JDQ�;GDD=;L=<�<9L9�!9;=:GGC�=PHD9AF=<�L@9L��AF�
������ AL�@9<�<=E9F<=<�;=JLA>A;9LAGF� L@9L��9E:JA<?=�
�F9DQLA;9� 9F<� &G?9F� @9<� <=KLJGQ=<� L@=� @9JN=KL=<�
MK=J�<9L9��:ML�L@9L�!9;=:GGC�@9<�BMKL�D=9JF=<�L@9L�FGL�
9DD� L@=� <9L9�O9K� <=D=L=<� .GGF� 9>L=J��The New York 
Times J=HGJL=<�L@9L��9E:JA<?=��F9DQLA;9UK�MK=�G>�!9�
;=:GGC�MK=JKU�<9L9�O9K�VGF=�G>�L@=�D9J?=KL�<9L9�D=9CK�
AF�L@=�KG;A9D�F=LOGJCUK�@AKLGJQW��/@=�9JLA;D=�LGGC�L@=�
HGKALAGF�L@9L�EGKL�H=GHD=�O@GK=�<9L9�O9K�@9JN=KL=<�
@9<�FGL� ;GFK=FL=<� LG� L@=� ;GDD=;LAGF�� L@9L��9E:JA<?=�
�F9DQLA;9� @9<� MK=<� L@=� <9L9� LG� :=F=>AL� L@=� /JMEH�
HJ=KA<=FLA9D�;9EH9A?F�AF�������9F<�L@9L�V;GHA=K�G>�L@=�
<9L9�KLADD�J=E9AF6=<7�:=QGF<�!9;=:GGCUK�;GFLJGDW�� 

*L@=J� E=<A9� GMLD=LK� 9F<� ?GN=JFE=FL� G>>A;A9DK�
KHJ9F?� AFLG� 9;LAGF� +GDALA;9D� >A?MJ=K� AF� L@=� 0FAL=<�
.L9L=K� 9F<�  MJGH=� ;9DD=<� >GJ� AFN=KLA?9LAGF� AFLG� L@=�
�9E:JA<?=� �F9DQLA;9� HJAN9;Q� K;9F<9D� -=HGJL=JK�

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

� �� (9LL@=O�-GK=F:=J?��)A;@GD9K��GF>=KKGJ=����9JGD=��9<O9D�
D9<J��#GO�Trump Consultants Exploited the Facebook Data of 
Millions�� )4� /AE=K� �(9J� ���� ����	�� @LLHK���OOOFQ�
LAE=K;GE������������MK�HGDALA;K�;9E:JA<?=�9F9DQLA;9�LJMEH�
;9EH9A?F@LED�

� ��� Id.�
�
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OJGL=�L@9L�!9;=:GGC�CF=O�9:GML�L@=�<9L9�:J=9;@�>GJ�
Q=9JK�9F<�>9AD=<�LG�<AK;DGK=�AL�LG�L@=�EADDAGFK�G>�9>>=;L=<�
MK=JK� $F� H9JLA;MD9J�� �))� G:K=JN=<� L@9L� V6F7G� GF=�
@96<7�HJGNA<=<�9F�9<=IM9L=�=PHD9F9LAGF�>GJ�O@Q�!9;=�
:GGC� <A<� FGL� <AK;DGK=� &G?9FUK� NAGD9LAGF� LG� L@=�EGJ=�
L@9F� ��� EADDAGF� MK=JK� O@G� O=J=� 9>>=;L=<� O@=F� L@=�
;GEH9FQ�>AJKL�D=9JF=<�9:GML�AL�AF�����W�� /@9L�K9E=�
<9Q�� 9F� 9JLA;D=� AF� Seeking Alpha O9JF=<� L@9L� V6A7>�
�9E:JA<?=��F9DQLA;9�O9K�9:D=�LG�9;IMAJ=�AF>GJE9LAGF�
GF�L=FK�G>�EADDAGFK�G>�!9;=:GGC�MK=JK�KG�IMA;CDQ�9F<�
=9KADQ��9F<�L@=F�C==H�L@=�AF>GJE9LAGF�>GJ�Q=9JK�OAL@�
GML�!9;=:GGC�KMKH=;LAF?�GL@=JOAK=��L@=F�L@9L�K@GOK�9�
K=JAGMK� >D9O� AF� !9;=:GGCUK� 9:ADALQ� LG� C==H� =P;DMKAN=�
;GFLJGD�GN=J�ALK�AF>GJE9LAGFW�� 

3. Facebook’s Stock Price Drop and Low Reve-
nue and Profit Growth 

/@=� HJA;=� G>� !9;=:GGCUK� KLG;C� <=;DAF=<� KA?FA>A�
;9FLDQ�AF�L@=�O==C�L@9L�>GDDGO=<�L@=��9E:JA<?=��F9�
DQLA;9�J=N=D9LAGFK�*F�(9J;@���������YL@=�>AJKL�LJ9<�
AF?�<9Q�9>L=J�L@=�F=OK�:JGC=Y!9;=:GGC�K@9J=K�>=DD�9D�
EGKL����/@=�F=PL�<9Q��!9;=:GGC�K@9J=K�>=DD�9F�9<<A�
LAGF9D� ���� �>L=J� GF=� O==C�� !9;=:GGCUK� KLG;C� HJA;=�
@9<� <JGHH=<� F=9JDQ� ���� >JGE� L@=� HJA;=� :=>GJ=� L@=�
F=OK�9:GML��9E:JA<?=��F9DQLA;9�O9K�HM:DAK@=<��J=�
>D=;LAF?�9�DGKK�G>�EGJ=�L@9F������:ADDAGF�AF�E9JC=L�;9H�
AL9DAR9LAGF� �L� L@AK� BMF;LMJ=�� L@=� K@9J=@GD<=JK� >AD=<�

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

� ��� �QD9F��Q=JK��Facebook Is Facing an Existential Crisis���))�
�(9J� ���� ����	�� @LLHK���EGF=Q;FF;GE������������L=;@FGD�
G?Q�:MKAF=KK�>9;=:GGC�<9L9�HJAN9;Q�;JAKAK�AF<=P@LED�

� ���  JA;@�-=AE=J��The Cambridge Analytica Mishap Is Serious 
for Facebook��.==CAF?��DH@9��(9J���������	��@LLHK���K==CAF?9D�
H@9;GE�9JLA;D=���������;9E:JA<?=�9F9DQLA;9�EAK@9H�AK�K=JA�
GMK�>GJ�>9;=:GGC�
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�

L@=AJ� >AJKL� K=;MJALA=K� >J9M<� ;GEHD9AFL� 9?9AFKL� !9;=�
:GGC�

$F� L@=� 9>L=JE9L@�� !9;=:GGC� J=AL=J9L=<� ALK� KL9L=�
E=FLK�L@9L�MK=JK�@9N=�HJAN9;Q�9F<�;GFLJGD�GN=J�L@=AJ�
H=JKGF9D�<9L9�GF�L@=�HD9L>GJE��L�9F��HJAD������HJ=KK�
;GF>=J=F;=��5M;C=J:=J?�KL9L=<�L@9L�VQGM�@9N=�;GFLJGD�
GN=J� =N=JQL@AF?� QGM� HML� GF� L@=� K=JNA;=W� '9L=J� L@9L�
EGFL@��5M;C=J:=J?�AKKM=<�9�HM:DA;�HGKL�GF�!9;=:GGC��
K9QAF?�� V4GMUN=� :==F� @=9JAF?� 9� DGL� 9:GML� !9;=:GGC�
D9L=DQ�9F<�@GO�QGMJ�<9L9�AK�:=AF?�MK=<�2@AD=�L@AK�AF�
>GJE9LAGF�;9F�KGE=LAE=K�:=�;GF>MKAF?�9F<�L=;@FA;9D��
ALUK�AEHGJL9FL�LG�CFGO�L@9L�QGM�9J=�AF�;GFLJGD�G>�QGMJ�
!9;=:GGC��O@9L� QGM� K==��O@9L� QGM� K@9J=�� 9F<�O@9L�
H=GHD=�K==�9:GML�QGMW�5M;C=J:=J?�9DKG�L=KLA>A=<�:=>GJ=�
L@=�0FAL=<�.L9L=K�.=F9L=�L@9L�MK=JK�@9N=�;GFLJGD�GN=J�
:GL@�O@9L�L@=Q�K@9J=�GF�!9;=:GGC�9F<�L@=AJ�H=JKGF9D�
<9L9�;GFF=;L=<�LG�9<N=JLAK=E=FLK�GF�L@=�HD9L>GJE�

*F�%MF=����������EGJ=�F=OK�=E=J?=<�9:GML�!9;=�
:GGCUK� HJAN9;Q� HJ9;LA;=K� The New York Times J=�
HGJL=<�L@9L�!9;=:GGC�@9<�;GFLAFM=<�K@9JAF?�L@=�<9L9�
G>� MK=JK� 9F<� L@=AJ� !9;=:GGC� >JA=F<K� OAL@� <GR=FK� G>�
O@AL=DAKL=<� L@AJ<� H9JLA=K� DAC=� �HHD=�� (A;JGKG>L�� 9F<�
.9EKMF?�OAL@GML�L@=�MK=JKU�=PHJ=KK�;GFK=FL�� /@=�9J�
LA;D=�J=HGJL=<�L@9L�!9;=:GGCUK�O@AL=DAKLAF?�HGDA;Q�NAG�
D9L=<�L@=�;GEH9FQUK�!/��;GFK=FL�<=;J==�9F<�;GFLJ9�
<A;L=<� 5M;C=J:=J?UK� ����� 9FFGMF;=E=FL� L@9L� !9;=�
:GGCUK� L@AJ<�H9JLQ� <9L9� K@9JAF?� HJ9;LA;=� @9<� :==F�
K@MLL=J=<�� �F�!/��AFN=KLA?9LGJ�L=KLA>A=<�:=>GJ=�L@=�
+9JDA9E=FL�G>�L@=�0FAL=<�&AF?<GE�L@9L��>GJ�F=9JDQ�9�

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

� ��� "9:JA=D�%3��9F;=��)A;@GD9K��GF>=KKGJ=���(A;@9=D�'9>GJ?A9��
Facebook Gave Device Makers Deep Access to Data on Users and 
Friends��)4�/AE=K��%MF=��������	��@LLHK���FQLAEK��9!$(�$�

� ��� Id.�
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<=;9<=�� L@=� O@AL=DAKL=<� 9HHK� O=J=� 9DDGO=<� LG� ;GE�
HD=L=DQ� GN=JJA<=� !9;=:GGC� MK=JKU� HJAN9;Q� K=LLAF?K�
(MDLAHD=�F=OK�GMLD=LK�KM:K=IM=FLDQ�J=HGJL=<�L@9L�!9�
;=:GGC�K@9J=<�ALK�MK=JKU�<9L9�OAL@�>GJ=A?F�=FLALA=K�V:=�
DA=N=<�LG�:=�F9LAGF9D�K=;MJALQ�JAKCKW�OAL@GML�L@=�MK=JKU�
CFGOD=<?=�

!AF9DDQ�� GF� %MDQ� ���� ������ !9;=:GGC� 9FFGMF;=<�
MF=PH=;L=<DQ� DGO� J=N=FM=� ?JGOL@�� HJG>AL9:ADALQ�� 9F<�
MK=J�?JGOL@�AF�ALK�,��=9JFAF?K�;9DD�!9;=:GGC�KL9L=<�
L@9L� L@=� <AK9HHGAFLAF?� J=N=FM=� ?JGOL@� G;;MJJ=<� :=�
;9MK=�AL�O9K�VHMLLAF?�HJAN9;Q�>AJKLW�9K�O=DD�9K�AEHD=�
E=FLAF?�L@=� MJGH=9F�0FAGFUK�"=F=J9D��9L9�+JGL=;�
LAGF�-=?MD9LAGF� �V"�+-W	�5M;C=J:=J?� J=HGJL=<� L@9L�
L@=�"�+-�JGDDGML�9DKG�J=KMDL=<�AF�9�<=;DAF=�AF�EGFL@DQ�
!9;=:GGC�MK=JK�9;JGKK� MJGH=�/@=�<9Q�9>L=J�L@=�=9JF�
AF?K�;9DD��!9;=:GGCUK�KLG;C�HJA;=�<JGHH=<�F=9JDQ�����
�F9DQKLK� 9F<� AFN=KLGJK� 9LLJA:ML=<� L@=� KLG;C� <JGH� LG�
L@=� ;GEH9FQUK� "�+-� AEHD=E=FL9LAGF�� L@=� J=IMAKAL=�
AF;J=9K=<�K=;MJALQ�9F<�HJAN9;Q�J=IMAJ=<�G>�L=;@�;GE�
H9FA=K��9F<�L@=��9E:JA<?=��F9DQLA;9�9F<�O@AL=DAKLAF?�
K;9F<9DK�

4. Filing of Amended Complaints 

/@=� J=N=D9LAGF� G>� L@=� �9E:JA<?=� �F9DQLA;9� 9F<�
O@AL=DAKLAF?� K;9F<9DK� 9F<� L@=� LOG� !9;=:GGC� KLG;C�
HJA;=� <JGHK� HJ=;AHAL9L=<� 9F� 9E=F<=<� >ADAF?� :Q� L@=�
K@9J=@GD<=JK� AF� *;LG:=J� ����� /@=� K@9J=@GD<=JK�
9E=F<=<�L@=�;GEHD9AFL�9?9AF�AF�)GN=E:=J�������.=;�
GF<� �E=F<=<� �GEHD9AFL	� 9F<� *;LG:=J� ����� �/@AJ<�
�E=F<=<� �GEHD9AFL	� /@=Q� :JGM?@L� ;D9AEK� 9?9AFKL�
!9;=:GGC��5M;C=J:=J?��.9F<:=J?��9F<�2=@F=J�MF<=J�
.=;LAGFK� ���:	�� ���9	�� 9F<� ���� G>� L@=� .=;MJALA=K�  P�
;@9F?=��;L�G>������9F<�-MD=���:���G>� L@=� P;@9F?=�
�;LUK�AEHD=E=FLAF?�J=?MD9LAGFK�/@=�K@9J=@GD<=JK�9D�
D=?=�L@9L�!9;=:GGC��L@JGM?@�L@=�=P=;MLAN=�<=>=F<9FLK�
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�

GJ�9�;GEH9FQ�KHGC=KH=JKGF��E9<=�K=N=J9D�>9DK=�GJ�E9�
L=JA9DDQ�EAKD=9<AF?� KL9L=E=FLK� :=LO==F�!=:JM9JQ� ���
������9F<�%MDQ�����������VL@=�;D9KK�H=JAG<W�/@=�;@9D�
D=F?=<�KL9L=E=FLK�>9DD�AFLG�L@J==�;9L=?GJA=K����	�KL9L=�
E=FLK� AF�!9;=:GGCUK� �����!GJE����&� J=?9J<AF?� L@=�
JAKC�G>�AEHJGH=J�L@AJ<�H9JLQ�9;;=KK�LG�9F<�<AK;DGKMJ=�
G>�!9;=:GGC�MK=JKU�<9L9����	�KL9L=E=FLK�J=?9J<AF?�!9�
;=:GGCUK� AFN=KLA?9LAGF� AFLG� �9E:JA<?=� �F9DQLA;9UK�
����� EAK;GF<M;L�� 9F<� ��	� KL9L=E=FLK� J=?9J<AF?� L@=�
;GFLJGD� !9;=:GGC� MK=JK� @9N=� GN=J� L@=AJ� <9L9� GF� L@=�
HD9L>GJE�

/@=� <AKLJA;L� ;GMJL� <AKEAKK=<� L@=� K@9J=@GD<=JKU�
!AJKL��E=F<=<��GEHD9AFL�9F<�.=;GF<��E=F<=<��GE�
HD9AFL�OAL@GML�HJ=BM<A;=�MF<=J�!=<=J9D�-MD=�G>��ANAD�
+JG;=<MJ=� ���:	��	�� ?ANAF?� L@=� K@9J=@GD<=JK� D=9N=� LG�
9E=F<�:GL@�LAE=K��>L=J�<=L=JEAFAF?�L@9L�L@=�/@AJ<�
�E=F<=<��GEHD9AFL�>9AD=<�LG�J=E=<Q�L@=�<=>A;A=F;A=K�
G>�L@=�>AJKL�LOG�9E=F<=<�>ADAF?K��L@=�<AKLJA;L�;GMJL�<AK�
EAKK=<� L@=� K@9J=@GD<=JKU� ;D9AEK� OAL@GML� D=9N=� LG�
9E=F<�

II.  ANALYSIS 

�DL@GM?@�L@=�K;GH=�G>�;D9AEK�MF<=J�.=;LAGF����:	�
G>�L@=� P;@9F?=��;L�9F<�-MD=���:���G>�L@=� P;@9F?=�
�;LUK� AEHD=E=FLAF?� J=?MD9LAGFK� AK� O=DD� MF<=JKLGG<�
9F<�O=DD�LJ=9<�AF�L@=�)AFL@��AJ;MAL��L@=K=�HJAF;AHD=K�
:=9J�J=H=9LAF?�KG�L@9L�GMJ�9F9DQKAK�AK�NA=O=<�AF�;GF�
L=PL�

.=;LAGF� ���:	� G>� L@=�  P;@9F?=� �;L�� ��� 0.��
Z���B�:	�� HJG@A:ALK� VE9FAHMD9LAN=� GJ� <=;=HLAN=W� HJ9;�
LA;=K�AF�;GFF=;LAGF�OAL@�L@=�HMJ;@9K=�GJ�K9D=�G>�9�K=;M�
JALQ. See In re Alphabet Sec. Litig.����!�L@����������
��L@��AJ�����	�-MD=���:���G>�L@=� P;@9F?=��;LUK�AE�
HD=E=FLAF?� J=?MD9LAGFK� AK� ;G=PL=FKAN=� OAL@� .=;LAGF�
���:	� S.E.C. v. Zandford�� ���� 0.� ����� ���� F��
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�����	�/@=�-MD=�HJG@A:ALK�E9CAF?�V9FQ�MFLJM=�KL9L=�
E=FL� G>� 9� E9L=JA9D� >9;LW� GJ� GEALLAF?� E9L=JA9D� >9;LK�
VF=;=KK9JQ�AF�GJ<=J�LG�E9C=�L@=�KL9L=E=FLK�E9<=��AF�
L@=�DA?@L�G>�L@=�;AJ;MEKL9F;=K�MF<=J�O@A;@�L@=Q�O=J=�
E9<=�� FGL� EAKD=9<AF?W�Glazer Cap. Mgmt., L.P. v. 
Forescout Techs., Inc. �Glazer II	�� ���!�L@� ����� ����
��L@��AJ�����	��IMGLAF?�����!-�Z������:���:		�/G�
KL9L=�9�;D9AE�MF<=J�.=;LAGF����:	�9F<�-MD=���:����V9�
HD9AFLA>>�EMKL�9DD=?=����	�9�E9L=JA9D�EAKJ=HJ=K=FL9LAGF�
GJ� GEAKKAGF� :Q� L@=� <=>=F<9FL� �T>9DKALQU	�� ��	� K;A=FL=J��
��	�9� ;GFF=;LAGF� :=LO==F� L@=� EAKJ=HJ=K=FL9LAGF� GJ�
GEAKKAGF�9F<�L@=�HMJ;@9K=�GJ�K9D=�G>�9�K=;MJALQ����	�J=�
DA9F;=� MHGF� L@=� EAKJ=HJ=K=FL9LAGF� GJ� GEAKKAGF��
��	�=;GFGEA;�DGKK��9F<���	�DGKK�;9MK9LAGFW�Id. �AFL=JF9D�
IMGL9LAGF� E9JCK� GEALL=<	� �IMGLAF?� In re NVIDIA 
Corp. Sec. Litig.������!�<��������������L@��AJ�����		�
�D9AEK�MF<=J�.=;LAGFK����9	�9F<�����G>�L@=� P;@9F?=�
�;L�9J=�<=JAN9LAN=�V9F<�L@=J=>GJ=�J=IMAJ=�9F�AF<=H=F<�
=FL�NAGD9LAGF�G>�L@=� P;@9F?=��;L�W�KG�L@=�K@9J=@GD<�
=JK�EMKL� KM;;=KK>MDDQ�HD=9<�9�.=;LAGF����:	� ;D9AE� LG�
KM;;==<�GF�L@=AJ�;D9AEK�MF<=J�.=;LAGFK����9	�9F<�����
See Johnson v. Aljian�� ���� !�<� ����� ���� ��L@� �AJ�
����	��see also Glazer II�����!�L@�9L�����

�GEHD9AFLK�9DD=?AF?�K=;MJALA=K�>J9M<�9J=�9DKG�KM:�
B=;L� LG� @=A?@L=F=<� HD=9<AF?� J=IMAJ=E=FLK� MF<=J� L@=�
+JAN9L=� .=;MJALA=K� 'ALA?9LAGF� -=>GJE� �;L� �V+.'-�W	�
9F<�-MD=���:	�Glazer II�����!�L@�9L�����/@=�+.'-��
J=IMAJ=K�L@9L�;GEHD9AFLK�9DD=?AF?�>9DKALQ�VKH=;A>Q�=9;@�
KL9L=E=FL�9DD=?=<�LG�@9N=�:==F�EAKD=9<AF?��L@=�J=9KGF�
GJ�J=9KGFK�O@Q�L@=�KL9L=E=FL�AK�EAKD=9<AF?��9F<��A>�9F�
9DD=?9LAGF� J=?9J<AF?� L@=� KL9L=E=FL� GJ� GEAKKAGF� AK�
E9<=�GF� AF>GJE9LAGF�9F<�:=DA=>�� L@=�;GEHD9AFL�K@9DD�
KL9L=�OAL@�H9JLA;MD9JALQ�9DD�>9;LK�GF�O@A;@�L@9L�:=DA=>�
AK� >GJE=<W� Id. �IMGLAF?� ���0.�� Z���M���:	��		� /G�
HD=9<�K;A=FL=J�MF<=J�L@=�+.'-���VL@=�;GEHD9AFL�EMKL�
TKL9L=�OAL@�H9JLA;MD9JALQ� >9;LK�?ANAF?�JAK=�LG�9�KLJGF?�
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AF>=J=F;=�L@9L�L@=�<=>=F<9FL�9;L=<�OAL@�L@=�J=IMAJ=<�
KL9L=�G>�EAF<UW� Id. 9L����� �IMGLAF?����0.��Z���M�
��:	��	��		�2@=F�=N9DM9LAF?�VO@=L@=J�L@=�KLJGF?�AF�
>=J=F;=�KL9F<9J<�AK�E=L�W�L@=�;GMJL�>AJKL�V<=L=JEAF=K�
O@=L@=J�9FQ�GF=�G>�L@=�HD9AFLA>>UK�9DD=?9LAGFK�AK�9DGF=�
KM>>A;A=FL�LG�?AN=�JAK=�LG�9�KLJGF?�AF>=J=F;=�G>�K;A=FL=JW�
Id. $>�FG�AF<ANA<M9D�9DD=?9LAGF�AK�KM>>A;A=FL��L@=�;GMJL�
V;GF<M;LK�9�T@GDAKLA;U�J=NA=O�LG�<=L=JEAF=�O@=L@=J�L@=�
9DD=?9LAGFK�;GE:AF=�LG�?AN=�JAK=�LG�9�KLJGF?�AF>=J=F;=�
G>� K;A=FL=JW� Id. �IMGLAF?� Zucco Partners, LLC v. 
Digimarc Corp.�� ����!�<� ����� ���� ��L@��AJ� ����		�
-MD=� ��:	� KAEAD9JDQ� J=IMAJ=K�HD9AFLA>>K� LG� VKL9L=�OAL@�
H9JLA;MD9JALQ� L@=� ;AJ;MEKL9F;=K� ;GFKLALMLAF?� >J9M<W�
Id. 9L������IMGLAF?�!=<�-��AN�+���:		�!J9M<�9DD=?9�
LAGFK�MF<=J�-MD=���:	�VEMKL�:=�TKH=;A>A;�=FGM?@�LG�?AN=�
<=>=F<9FLK�FGLA;=�G>�L@=�H9JLA;MD9J�EAK;GF<M;L�O@A;@�
AK�9DD=?=<�LG�;GFKLALML=�L@=�>J9M<�;@9J?=<�KG�L@9L�L@=Q�
;9F�<=>=F<�9?9AFKL�L@=�;@9J?=�9F<�FGL�BMKL�<=FQ�L@9L�
L@=Q� @9N=� <GF=� 9FQL@AF?� OJGF?UW� Id. �IMGLAF?�Bly-
Magee v. California�� ���� !�<� ������ ����� ��L@� �AJ�
����		�

2=�J=NA=O�<=�FGNG�L@=�<AKEAKK9D�G>�9�;GEHD9AFL�>GJ�
>9ADMJ=�LG�KL9L=�9�;D9AE��9;;=HLAF?�L@=�>9;LM9D�9DD=?9�
LAGFK�9K�LJM=�9F<�NA=OAF?�L@=�>9;LK�VAF�L@=�DA?@L�EGKL�
>9NGJ9:D=W�LG�L@=�K@9J=@GD<=JK�Id. 9L�����$F�9<<ALAGF�
LG�L@=�HD=9<AF?�J=IMAJ=E=FLK�G>�L@=�+.'-��9F<�-MD=�
��:	��-MD=���9	�J=IMAJ=K�L@9L�9�;GEHD9AFL�V;GFL9AF�KM>�
>A;A=FL� >9;LM9D� E9LL=J�� 9;;=HL=<� 9K� LJM=�� LG� TKL9L=� 9�
;D9AE�LG�J=DA=>�L@9L�AK�HD9MKA:D=�GF�ALK�>9;=UW�Id. �IMGL�
AF?�Ashcroft v. Iqbal������0.���������������		�/@=�
>9;LM9D�9DD=?9LAGFK�AF�L@=�;GEHD9AFL�EMKL�V9DDGO6�7�L@=�
;GMJL� LG� <J9O� L@=� J=9KGF9:D=� AF>=J=F;=� L@9L� L@=� <=�
>=F<9FL�AK�DA9:D=�>GJ�L@=�EAK;GF<M;L�9DD=?=<W�Id. �IMGL�
AF?�Iqbal������0.�9L����	�
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A. Risk Statements 

/@=�=KK=F;=�G>�L@=�;@9DD=F?=<�JAKC�KL9L=E=FLK�AK�
L@9L��9DL@GM?@�!9;=:GGC�CF=O��9E:JA<?=��F9DQLA;9�
@9<� AEHJGH=JDQ� 9;;=KK=<� 9F<� MK=<� !9;=:GGC� MK=JKU�
<9L9�� !9;=:GGC� J=HJ=K=FL=<� AF� ALK� ����� !GJE� ���&�
L@9L�GFDQ�L@=�@QHGL@=LA;9D�JAKC�G>�AEHJGH=J�L@AJ<�H9JLQ�
EAKMK=�G>�!9;=:GGC�MK=JKU�<9L9�;GMD<�@9JE�!9;=:GGCUK�
:MKAF=KK��J=HML9LAGF��9F<�;GEH=LALAN=�HGKALAGF�!GJ�=P�
9EHD=��!9;=:GGCUK���������&�O9JF=<�L@9L�L@=�V>9ADMJ=�
LG�HJ=N=FL�GJ�EALA?9L=�K=;MJALQ�:J=9;@=K�9F<�AEHJGH=J�
9;;=KK�LG�GJ�<AK;DGKMJ=�G>�GMJ�<9L9�GJ�MK=J�<9L9�;GMD<�
J=KMDL�AF�L@=�DGKK�GJ�EAKMK=�G>�KM;@�<9L9W�9F<�L@9L�A>�
VL@AJ<�H9JLA=K�GJ�<=N=DGH=JK�>9AD�LG�9<GHL�GJ�9<@=J=�LG�
9<=IM9L=�<9L9�K=;MJALQ�HJ9;LA;=K� ���GMJ�<9L9�GJ�GMJ�
MK=JKU�<9L9�may be AEHJGH=JDQ�9;;=KK=<��MK=<��GJ�<AK�
;DGK=<W� �<<ALAGF9DDQ�� LOG� G>� L@=� ;@9DD=F?=<� KL9L=�
E=FLK�O9JF�L@9L�!9;=:GGC�;9FFGL�HJGNA<=� V9:KGDML=�
6<9L97�K=;MJALQW�9F<�L@9L�!9;=:GGCUK�:MKAF=KK�OADD�KM>�
>=J�A>�L@=�HM:DA;�<G=K�FGL�H=J;=AN=�!9;=:GGCUK�HJG<M;LK�
LG�:=�VMK=>MD��J=DA9:D=��9F<�LJMKLOGJL@QW�

/@=� <AKLJA;L� ;GMJL� @=D<� L@9L� L@=� K@9J=@GD<=JK�
>9AD=<�LG�HD=9<�>9DKALQ�9K�LG�L@=�JAKC�KL9L=E=FLK��:ML�ALK�
@GD<AF?�HJ=<9L=<�GMJ�<=;AKAGF�AF�In re Alphabet. 2AL@�
GML�L@=�:=F=>AL�G>�GMJ�J=9KGFAF?�AF�In re Alphabet��L@=�
<AKLJA;L�;GMJL�@=D<�L@9L�L@=�JAKC�KL9L=E=FLK�O=J=�FGL�
9;LAGF9:DQ� >9DK=�:=;9MK=��9E:JA<?=��F9DQLA;9UK�EAK�
;GF<M;L�O9K�HM:DA;�CFGOD=<?=�9L�L@=�LAE=�L@=�KL9L=�
E=FLK�O=J=�E9<=�9F<�:=;9MK=��O@AD=�L@=����&�O9JF=<�
G>� JAKCK� G>� @9JE� LG�!9;=:GGCUK� :MKAF=KK�� J=HML9LAGF��
9F<�;GEH=LALAN=�HGKALAGF��L@=�K@9J=@GD<=JK�>9AD=<�LG�9D�
D=?=�L@9L��9E:JA<?=��F9DQLA;9UK�EAK;GF<M;L�O9K�;9MK�
AF?�KM;@�@9JE�O@=F�L@=�KL9L=E=FLK�O=J=�E9<=�/@AK�
9HHJG9;@� GN=JDGGCK� L@=� J=9DALQ� G>� O@9L� !9;=:GGC�
CF=O�
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$F� L@=� K=;MJALA=K� >J9M<� ;GFL=PL�� KL9L=E=FLK� 9F<�
GEAKKAGFK� 9J=� 9;LAGF9:DQ� >9DK=� GJ�EAKD=9<AF?� A>� L@=Q�
V<AJ=;LDQ�;GFLJ9<A;L�O@9L�L@=�<=>=F<9FL�CF=O�9L�L@9L�
LAE=�W�Khoja v. Orexigen Therapeutics, Inc.������!�<�
������������L@��AJ�����	��GJ�V;J=9L=�9F�AEHJ=KKAGF�G>�
9�KL9L=�G>�9>>9AJK�L@9L�<A>>=JK�AF�9�E9L=JA9D�O9Q�>JGE�
L@=� GF=� L@9L� 9;LM9DDQ� =PAKLK�W�Brody v. Transitional 
Hosps. Corp.������!�<�������������L@��AJ�����	�/@=�
 P;@9F?=��;L�<G=K�FGL��@GO=N=J��V;J=9L=�9F�9>>AJE9�
LAN=�<MLQ�LG�<AK;DGK=�9FQ�9F<�9DD�E9L=JA9D�AF>GJE9LAGFW�
Glazer II�����!�L@�9L������IMGLAF?�Matrixx Initiatives, 
Inc. v. Siracusano������0.�������������		��AK;DGKMJ=�
AK�E9F<9LGJQ� GFDQ�O@=F�F=;=KK9JQ� LG� =FKMJ=� L@9L� 9�
KL9L=E=FL�E9<=�AK�VFGL�EAKD=9<AF?W�Id. �IMGLAF?�Ma-
trixx Initiatives�� ����0.� 9L� ��	��;;GJ<AF?DQ�� A>� L@=�
E9JC=L� @9K� 9DJ=9<Q� V:=;GE=� 9O9J=� G>� L@=� 9DD=?=<DQ�
;GF;=9D=<� AF>GJE9LAGF�W� L@=� 9DD=?=<DQ� >9DK=� AF>GJ�
E9LAGF� GJ� E9L=JA9D� GEAKKAGF� VTOGMD<� 9DJ=9<Q� :=� J=�
>D=;L=<�AF�L@=�KLG;CUK�HJA;=U�9F<�L@=�E9JC=L�TOADD�FGL�:=�
EAKD=<UW�Provenz v. Miller������!�<��������������L@�
�AJ�����	��IMGLAF?�In re Convergent Techs. Sec. Litig.��
����!�<������������L@��AJ�����		�

*MJ�J=;=FL�<=;AKAGF� AF�In re Alphabet AK� AFKLJM;�
LAN=�2=�@=D<�L@9L�>9DKALQ�9DD=?9LAGFK�O=J=�KM>>A;A=FL�LG�
KMJNAN=�9�EGLAGF�LG�<AKEAKK�O@=F�L@=�;GEHD9AFL�HD9M�
KA:DQ� 9DD=?=<� L@9L� 9� ;GEH9FQUK� . �� >ADAF?K� O9JF=<�
L@9L�JAKCK�V;GMD<W�G;;MJ�O@=F��AF�>9;L��L@GK=�JAKCK�@9<�
9DJ=9<Q�E9L=JA9DAR=<�In re Alphabet����!�L@�9L����X
���/@AK�BMPL9HGKALAGF�G>�9�V;GMD<�G;;MJW�KALM9LAGF�OAL@�
L@=�>9;L�L@9L�L@=�JAKC�@9<�E9L=JA9DAR=<�EAJJGJK�L@=�9D�
D=?9LAGFK�AF�L@=�!9;=:GGC�K;=F9JAG�$F�ALK������!GJE�
���&�� �DH@9:=L� O9JF=<� G>� L@=� JAKC� L@9L� HM:DA;� ;GF�
;=JFK�9:GML�ALK�HJAN9;Q�9F<�K=;MJALQ�HJ9;LA;=K�V;GMD<W�
@9JE�ALK�J=HML9LAGF�9F<�GH=J9LAF?�J=KMDLK�Id. 9L�����
/@=�>GDDGOAF?�Q=9J���DH@9:=L�<AK;GN=J=<�9�HJAN9;Q�:M?�
L@9L�@9<�L@J=9L=F=<�L@GMK9F<K�G>�MK=JKU�H=JKGF9D�<9L9�
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>GJ� L@J==�Q=9JK� Id. 9L�����)GF=L@=D=KK�� AF� ALK��HJAD�
9F<�%MDQ������!GJE����,�>ADAF?K���DH@9:=L�J=H=9L=<�
L@=������KL9L=E=FL�L@9L�HM:DA;�;GF;=JF�9:GML�ALK�HJA�
N9;Q�9F<�K=;MJALQ�V;GMD<W�;9MK=�@9JE�Id. 9L�����$F�
L@=����,K���DH@9:=L�9DKG�KL9L=<�L@9L�L@=J=�@9<�V:==F�
FG� E9L=JA9D� ;@9F?=KW� LG� ALK� VJAKC� >9;LGJKW� KAF;=� L@=�
��������&�Id. �DL@GM?@�F=OK�G>�L@=�HJAN9;Q�:M?�@9<�
FGL�:=;GE=�HM:DA;�9L� L@=� LAE=�G>� L@=����,K��O=� J=9�
KGF=<�L@9L�L@=�JAKCK�G>�@9JE�LG��DH@9:=L�VJAH=F=<�AFLG�
9;LM9D� @9JEW� O@=F� �DH@9:=L� =EHDGQ==K� <AK;GN=J=<�
L@=�HJAN9;Q�:M?�9F<�L@=�VF=O�JAKC�L@9L�L@AK�<AK;GN=JQ�
OGMD<�:=;GE=�HM:DA;W�Id. 9L�����/@=�HD9AFLA>>K�L@MK�
VHD9MKA:DQ�9DD=?=6<7� L@9L��DH@9:=LUK�O9JFAF?� AF�=9;@�
!GJE����,� G>� JAKCK� L@9L� T;GMD<U� GJ� TE9QU� G;;MJ� 6O9K7�
EAKD=9<AF?� LG� 9� J=9KGF9:D=� AFN=KLGJ� O@=F� �DH@9:=L�
CF=O�L@9L�L@GK=�JAKCK�@9<�E9L=JA9DAR=<W�Id. 9L�����

�K�AF�In re Alphabet��L@=�K@9J=@GD<=JK�@=J=�9<=�
IM9L=DQ�HD=9<=<�>9DKALQ�9K�LG�L@=�KL9L=E=FLK�AF�!9;=�
:GGCUK� ����� ���&� L@9L� J=HJ=K=FL=<� L@=� JAKC� G>� L@AJ<�
H9JLA=K�AEHJGH=JDQ�9;;=KKAF?�9F<�MKAF?�!9;=:GGC�MK�
=JKU� <9L9� 9K� HMJ=DQ� @QHGL@=LA;9D� /@=� K@9J=@GD<=JK�
HD=9<=<�OAL@�H9JLA;MD9JALQ� L@9L�!9;=:GGC� =EHDGQ==K�
>D9??=<��9E:JA<?=��F9DQLA;9� AF�.=HL=E:=J������ >GJ�
HGL=FLA9DDQ� NAGD9LAF?� !9;=:GGCUK� L=JEK�� L@9L� &G?9F�
L9M?@L�!9;=:GGC�AF�)GN=E:=J������9:GML�L@=�<9L9K=L�
�9E:JA<?=��F9DQLA;9�@9<�;GEHAD=<��9F<�L@9L�9�!9;=�
:GGC�=P=;MLAN=�LGD<��9E:JA<?=��F9DQLA;9�AF��=;=E:=J�
�����L@9L�L@=�>AJE�@9<�NAGD9L=<�!9;=:GGCUK�MK=J�<9L9�
HGDA;A=K�/@=�K@9J=@GD<=JK�9DKG�9DD=?=<�L@9L�9>L=J�!9�
;=:GGC�D=9JF=<�AF�%MF=������L@9L��9E:JA<?=��F9DQL�
A;9�DA=<�AF��=;=E:=J������9:GML�<=D=LAF?�L@=�<9L9�<=�
JAN=<� >JGE� !9;=:GGC� VDAC=K�W� �9E:JA<?=� �F9DQLA;9UK�
;@A=>�=P=;MLAN=�J=>MK=<�LG�;=JLA>Q�L@9L�L@=�<9L9�@9<�9;�
LM9DDQ� :==F�<=D=L=<�/@=K=� 9DD=?9LAGFK�� A>� LJM=��EGJ=�
L@9F�KMHHGJL� L@=� ;D9AE� L@9L�!9;=:GGC�O9K�9O9J=�G>�
�9E:JA<?=� �F9DQLA;9UK� EAK;GF<M;L� :=>GJ=� !=:JM9JQ�
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������ KG� !9;=:GGCUK� KL9L=E=FLK� 9:GML� JAKC�E9F9?=�
E=FL� V<AJ=;LDQ� ;GFLJ9<A;L6=<7W� O@9L� L@=� ;GEH9FQ�
CF=O�O@=F�AL�>AD=<�ALK���������&�OAL@�L@=�. ��Glazer 
II�����!�L@�9L�����

-=>=J=F;AF?�!9;=:GGCUK�JAKC�KL9L=E=FLK�9K�AF;DM<�
AF?�<9E9?=�LG�ALK�:MKAF=KK��J=HML9LAGF��9F<�;GEH=LA�
LAN=�HGKALAGF��L@=�<AKK=FL�9KK=JLK�L@9L�L@=�JAKC�KL9L=�
E=FLK�AF�!9;=:GGCUK���������&�O=J=�FGL�>9DK=�GJ�E9�
L=JA9DDQ� EAKD=9<AF?� :=;9MK=� L@=Q� V<G� FGL� J=HJ=K=FL�
L@9L�!9;=:GGC�O9K� >J==� >JGE�KA?FA>A;9FL�:J=9;@=K�9L�
L@=� LAE=� G>� L@=� >ADAF?W� /@=� AF9<=IM9;Q� G>� L@=� JAKC�
KL9L=E=FLK��@GO=N=J��AK�FGL�L@9L�!9;=:GGC�<A<�FGL�<AK�
;DGK=� �9E:JA<?=� �F9DQLA;9UK� :J=9;@� G>� ALK� K=;MJALQ�
HJ9;LA;=K�$FKL=9<��L@=�HJG:D=E�AK�L@9L�!9;=:GGC�J=H�
J=K=FL=<�L@=�JAKC�G>�AEHJGH=J�9;;=KK�LG�GJ�<AK;DGKMJ=�G>�
!9;=:GGC�MK=J�<9L9�9K�HMJ=DQ�@QHGL@=LA;9D�O@=F�L@9L�
=P9;L�JAKC�@9<�9DJ=9<Q�LJ9FKHAJ=<���J=9KGF9:D=�AFN=K�
LGJ�J=9<AF?�L@=����&�OGMD<�@9N=�MF<=JKLGG<�L@=�JAKC�
G>�9�L@AJ<�H9JLQ�9;;=KKAF?�9F<�MLADARAF?�!9;=:GGC�MK=J�
<9L9�AEHJGH=JDQ�LG�:=�E=J=DQ�;GFB=;LMJ9D�

/@=� <AKK=FLUK� KM??=KLAGF� L@9L� L@=� K@9J=@GD<=JK�
@9N=� FGL� 9<=IM9L=DQ� HD=9<=<� >9DKALQ� :=;9MK=� L@=Q�
V@9N=�FGL�KM>>A;A=FLDQ�9DD=?=<�L@9L�!9;=:GGC�CF=O�L@9L�
ALK�J=HML9LAGF�9F<�:MKAF=KK�O=J=�already @9JE=<�9L�
L@=�LAE=�G>�L@=�>ADAF?�G>�L@=����&W�>9J=K�FG�:=LL=J�*MJ�
;9K=�D9O�<G=K�FGL�J=IMAJ=�@9JE�LG�@9N=�E9L=JA9DAR=<�
>GJ� 9� KL9L=E=FL� LG� :=� E9L=JA9DDQ� EAKD=9<AF?� !9;=�
:GGCUK�KL9L=E=FL�O9K�HD9MKA:DQ�E9L=JA9DDQ�EAKD=9<AF?�
=N=F� A>�!9;=:GGC�<A<�FGL�Q=L�CFGO�L@=�=PL=FL�G>� L@=�
J=HML9LAGF9D�@9JE� AL�OGMD<� KM>>=J�9K�9� J=KMDL� G>� L@=�
:J=9;@���=;9MK=�!9;=:GGC�HJ=K=FL=<�L@=�HJGKH=;L�G>�9�
:J=9;@�9K�HMJ=DQ�@QHGL@=LA;9D�O@=F�AL�@9<�9DJ=9<Q�G;�
;MJJ=<��KM;@�9�KL9L=E=FL�;GMD<�:=�EAKD=9<AF?�=N=F�A>�
L@=� E9?FALM<=� G>� L@=� =FKMAF?� @9JE� O9K� KLADD� MF�
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�

CFGOF�+ML�<A>>=J=FLDQ��9�;GEH9FQ�E9Q�E9C=�9�E9L=�
JA9DDQ�EAKD=9<AF?�KL9L=E=FL�O@=F�AL�VKH=9CK�=FLAJ=DQ�
G>� 9K�Q=L�MFJ=9DAR=<� JAKCKW�O@=F� L@=� JAKCK� @9N=� V9D�
J=9<Q� ;GE=� LG� >JMALAGFW� Berson v. Applied Signal 
Tech.������!�<������������L@��AJ�����	��see also In re 
Alphabet����!�L@�9L����X����@GD<AF?�L@9L�JAKC�KL9L=�
E=FLK�AF��DH@9:=LUK�. ��>ADAF?K�O=J=�E9L=JA9DDQ�EAK�
D=9<AF?� =N=F� O@=J=� �DH@9:=LUK� A<=FLA>A=<� @9JE� G>�
<9E9?=�LG�ALK�V:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�
GH=J9LAGFK�W�9F<�EGJ=�@9<�FGL�Q=L�E9L=JA9DAR=<�9L�L@=�
LAE=�G>�L@=�>ADAF?K	�/@=�E=J=�>9;L�L@9L�!9;=:GGC�<A<�
FGL�CFGO�O@=L@=J�ALK�J=HML9LAGF�O9K�9DJ=9<Q�@9JE=<�
O@=F�>ADAF?�L@=����&�<G=K�FGL�9NGA<�L@=�J=9DALQ�L@9L�AL�
V;J=9L=6<7�9F�AEHJ=KKAGF�G>�9�KL9L=�G>�9>>9AJK�L@9L�<A>�
>=J6=<7� AF�9�E9L=JA9D�O9Q�>JGE�L@=�GF=�L@9L�9;LM9DDQ�
=PAKL6=<7W�Brody������!�<�9L������

/@=�<AKK=FL�=F<=9NGJK�LG�<AKLAF?MAK@�In re Alpha-
bet :Q�=PHD9AFAF?�L@9L�:=>GJ=��DH@9:=L�E9<=�. ��>AD�
AF?K�;GFL9AFAF?�E9L=JA9D�EAKKL9L=E=FLK��AL�;AJ;MD9L=<�
9F�AFL=JF9D�E=EGJ9F<ME�<=L9ADAF?�L@9L�L@=J=�OGMD<�
:=�AEE=<A9L=�J=?MD9LGJQ�K;JMLAFQ�A>�L@=�HM:DA;�<AK;GN�
=J=<�ALK�HJAN9;Q�:M?�2@AD=�LJM=��GMJ�@GD<AF?�<A<�FGL�
J=KL�GF�L@=�AFL=JF9D�E=EGJ9F<ME�LG�;GF;DM<=�L@9L�L@=�
KL9L=E=FLK�O=J=�HD9MKA:DQ�E9L=JA9DDQ�EAKD=9<AF?��AF�
KL=9<��O=�J=9KGF=<�L@9L�9�O9JFAF?�G>�VJAKCK�L@9L�T;GMD<U�
GJ�TE9QU�G;;MJ�AK�EAKD=9<AF?�LG�9�J=9KGF9:D=�AFN=KLGJ�
O@=F��DH@9:=L� CF=O� L@9L� L@GK=� JAKCKWYL@=�HJAN9;Q�
:M?�ALK=D>YV@9<�E9L=JA9DAR=<W���!�L@�9L�����#=J=��
9K�AF�In re Alphabet��AL�AK�L@=�>9;L�G>�L@=�:J=9;@�ALK=D>��
J9L@=J�L@9F�L@=�9FLA;AH9LAGF�G>�J=HML9LAGF9D�GJ�>AF9F�
;A9D�@9JE��L@9L�;9MK=<�9FLA;AH9LGJQ�KL9L=E=FLK�LG�:=�
E9L=JA9DDQ�EAKD=9<AF?�/@=�K@9J=@GD<=JK�@9N=�L@=J=�
>GJ=� 9<=IM9L=DQ�HD=9<=<� L@9L� L@=� JAKC� KL9L=E=FLK� AF�
!9;=:GGCUK���������&�<AJ=;LDQ�;GFLJ9<A;L=<�O@9L�!9�
;=:GGC� CF=O�9L� L@=� LAE=� KM;@� L@9L�� AF� L@=� <AKK=FLUK�
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�

OGJ<K��!9;=:GGC� VCF=O�9� JAKC�@9<� ;GE=� LG� >JMALAGFW�
9F<�V;@GK=�LG�:MJQ�ALW�

)GL9:DQ��9DL@GM?@�L@=�<AKK=FL�K==EAF?DQ�H=J;=AN=K�
AL�GL@=JOAK=��L@=�=PL=FL�G>��9E:JA<?=��F9DQLA;9UK�EAK�
;GF<M;L� O9K� FGL� Q=L� HM:DA;� O@=F� !9;=:GGC� >AD=<� ALK�
��������&��L�L@=�LAE=��L@=�9JLA;D=K�AF�The Guardian 
9F<�The Washington Post @9<� 9D=JL=<� J=9<=JK� L@9L�
�9E:JA<?=��F9DQLA;9�;GDD=;L=<�<9L9�>JGE�V9�E9KKAN=�
HGGD�G>�E9AFDQ�MFOALLAF?�0.�!9;=:GGC�MK=JKW��ML�L@=�
Guardian 9JLA;D=� IMGL=<� 9� !9;=:GGC� KHGC=KH=JKGF�
K9QAF?�L@9L�L@=�;GEH9FQ�OGMD<�L9C=�VKOA>L�9;LAGFW�if 
�9E:JA<?=��F9DQLA;9�O9K�>GMF<�LG�@9N=�NAGD9L=<�!9�
;=:GGCUK�HGDA;A=K��9K�O=DD�9K�9�/=<��JMR�KHGC=KH=JKGF�
K9QAF?�L@9L�L@=�<9L9�O9K�9;IMAJ=<�D=?9DDQ�9F<�OAL@�L@=�
H=JEAKKAGF�G>�!9;=:GGC�MK=JK�$F�J=KHGFK=�LG�L@=�9JLA�
;D=��!9;=:GGC�KL9L=<�AL�O9K�V;9J=>MDDQ� AFN=KLA?9LAF?W�
�DL@GM?@�L@=�9JLA;D=K�E9Q�@9N=�J9AK=<�;GF;=JFK�9:GML�
�9E:JA<?=��F9DQLA;9UK�;GF<M;L��!9;=:GGC�<A<�FGL�;GF�
>AJE�:=>GJ=�L@=���������&�O9K�>AD=<�L@9L��9E:JA<?=�
�F9DQLA;9�@9<�9;L=<�AEHJGH=JDQ�GJ�O@=L@=J�!9;=:GGC�
@9<�L9C=F�L@=�VKOA>L�9;LAGFW�HJGEAK=<�A>�AL�D=9JF=<�G>�
NAGD9LAGFK�

$F<==<�� !9;=:GGCUK� >AJKL� HM:DA;� KL9L=E=FL� 9:GML�
L@=�J=KMDLK�G>�ALK�AFN=KLA?9LAGFYO@A;@�;9E=�AF�(9J;@�
������9�EGFL@�9>L=J�L@=���������&�O9K�>AD=<YJ=HJ=�
K=FL=<�L@9L�FG�EAK;GF<M;L�@9<�:==F�<AK;GN=J=<��L�L@=�
LAE=�L@=����&�O9K�>AD=<�AF�!=:JM9JQ�������L@=�F=OK�G>�
�9E:JA<?=� �F9DQLA;9UK� EAK;GF<M;L� O9K� >9J� >JGE�
VLJ9FKEALL=<�LG�L@=�HM:DA;�OAL@�9�<=?J==�G>�AFL=FKALQ�
9F<�;J=<A:ADALQ�KM>>A;A=FL�LG�=>>=;LAN=DQ�;GMFL=J:9D9F;=�
9FQ� EAKD=9<AF?� AEHJ=KKAGFW� Provenz�� ���� !�<� 9L�
������;AL9LAGF�GEALL=<	�

$EHGJL9FLDQ�� 9F<� ;GFLJ9JQ� LG� L@=� <AKK=FLUK� HGKA�
LAGF�� L@=� HD9;=E=FL� G>� L@=� JAKC� KL9L=E=FLK� AF� !9;=�
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:GGCUK���������&�9DGF?KA<=�L@=�HGKKA:ADALA=K�G>�;Q:=J9L�
L9;CK��@9;CAF?��9F<�H@AK@AF?��O@A;@�L@=�K@9J=@GD<=JK�
<G�FGL�9DD=?=�@9<�E9L=JA9DAR=<�9L�L@=�LAE=�G>�L@=����&��
<G=K�FGL�J=K;M=�!9;=:GGCUK�GEAKKAGF�L@9L�L@=�JAKC�G>�
AEHJGH=J�9;;=KK�9F<�<AK;DGKMJ=�@9<�G;;MJJ=<�>JGE�:=�
AF?�E9L=JA9DDQ�EAKD=9<AF?���;DGK=�J=9<�G>�L@=����&�J=�
N=9DK�L@9L�L@=�KL9L=<�@QHGL@=LA;9D�JAKCK�AF;DM<=<�L@=�
JAKC� G>� 9� L@AJ<�H9JLQ� <=N=DGH=J� @9JN=KLAF?� !9;=:GGC�
MK=JKU�<9L9�OAL@GML�L@=AJ�;GFK=FL�$F<==<��L@=�LALD=�G>�
L@=����&�KM:K=;LAGF�AF�O@A;@�L@=�JAKC�KL9L=E=FLK�9H�
H=9J=<�AF;DM<=<�L@=�KL9L=E=FL�L@9L�VAEHJGH=J�9;;=KK�
LG�GJ�<AK;DGKMJ=�G>W�!9;=:GGCUK�VMK=J�<9L9W�;GMD<�@9JE�
L@=�;GEH9FQUK� J=HML9LAGF�9F<�:MKAF=KK�/@=�KM:K=;�
LAGF�ALK=D>�KL9L=<�L@9L�V697FQ�>9ADMJ=�LG�HJ=N=FL�GJ�EAL�
A?9L=�K=;MJALQ�:J=9;@=K�9F<�AEHJGH=J�9;;=KK�LG�GJ�<AK�
;DGKMJ=�G>�GMJ�<9L9�GJ�MK=J�<9L9�;GMD<�J=KMDL�AF�L@=�DGKK�
GJ�EAKMK=�G>�KM;@�<9L9W�&G?9F�9F<��9E:JA<?=��F9�
DQLA;9UK�9;LAGFK��O@AD=�FGL�9�;Q:=J9LL9;C��@9;CAF?��GJ�
H@AK@AF?��>AL�L@=�:ADD�G>�!9;=:GGC�>9ADAF?�LG�HJ=N=FL�GJ�
EALA?9L=�AEHJGH=J�9;;=KK�LG�GJ�<AK;DGKMJ=�G>�!9;=:GGC�
<9L9�/@=�JAKC�G>�9� L@AJ<�H9JLQ� AEHJGH=JDQ�9;;=KKAF?�
!9;=:GGC�MK=J�<9L9�L@JGM?@�E=L@G<K�GL@=J�L@9F�@9;C�
AF?��H@AK@AF?��GJ�9FQ�GL@=J�K=;MJALQ�:J=9;@�O9K�HJGE�
AF=FL� L@JGM?@GML� L@=� KM:K=;LAGF� 9F<� ;GN=J=<� L@=�
;D9AE=<�EAK;GF<M;L�G>��9E:JA<?=��F9DQLA;9��GDD9HK�
AF?�L@=�JAKCK�G>�AEHJGH=J�9;;=KK�LG�9F<�MK=�G>�!9;=:GGC�
MK=JKU�<9L9�AF�L@=�K9E=�K=;LAGF�9K�L@=�JAKC�G>�;Q:=J9L�
L9;CK� ;9FFGL� J=K;M=� L@=� JAKC� KL9L=E=FLK� >JGE� :=AF?�
>9DK=�GJ�E9L=JA9DDQ�EAKD=9<AF?�

�<<ALAGF9DDQ�� !9;=:GGCUK� <AK;DGKMJ=� L@9L� V;GE�
HML=J�E9DO9J=��NAJMK=K��KG;A9D�=F?AF==JAF?��HJ=<GEA�
F9FLDQ�KH=9J�H@AK@AF?�9LL9;CK	��9F<�?=F=J9D�@9;CAF?�
@9N=�:=;GE=�EGJ=�HJ=N9D=FL�AF�GMJ�AF<MKLJQ��@9N=�G;�
;MJJ=<�GF�GMJ�KQKL=EK�AF�L@=�H9KL��9F<�OADD�G;;MJ�GF�
GMJ� KQKL=EK� AF� L@=� >MLMJ=W� <G=K� FGL� :JAF?� L@=� JAKC�
KL9L=E=FLK�OAL@AF�L@=�HJGL=;LAGF�G>�L@=�+.'-�UK�K9>=�
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@9J:GJ�HJGNAKAGF�>GJ�>GJO9J<�DGGCAF?�KL9L=E=FLK�0F�
<=J�L@=�K9>=�@9J:GJ��9�;GEH9FQ�AK�FGL�DA9:D=�>GJ�9�>GJ�
O9J<�DGGCAF?�KL9L=E=FL�V9;;GEH9FA=<�:Q�E=9FAF?>MD�
;9MLAGF9JQ� KL9L=E=FLK� A<=FLA>QAF?� AEHGJL9FL� >9;LGJK�
L@9L� ;GMD<� ;9MK=� 9;LM9D� J=KMDLK� LG� <A>>=J� E9L=JA9DDQ�
>JGE�L@GK=�AF�L@=�>GJO9J<�DGGCAF?�KL9L=E=FLW�Glazer 
II�����!�L@�9L������IMGLAF?����0.��Z���M���;	��	��		�

*MJ�J=;=FL�<=;AKAGF�AF�Weston Family Partnership 
v. Twitter, Inc.�����!�L@�������L@��AJ�����	��HJGNA<=K�
9� ?GG<� ADDMKLJ9LAGF� G>� KL9L=E=FLK� >9DDAF?� OAL@AF� L@=�
K9>=� @9J:GJ� HJGNAKAGF� /@=J=�� /OALL=J� <AK;DGK=<� ALK�
HD9F�LG�AEHJGN=�L@=�VKL9:ADALQ��H=J>GJE9F;=��9F<�>D=PA�
:ADALQ�W�G>�ALK�EG:AD=�9HH�HJGEGLAGF�HJG<M;L�?J9<M9DDQ�
VGN=J�EMDLAHD=�IM9JL=JKW�9F<�E9<=�;D=9J�L@9L�L@=�;GE�
H9FQ�O9K�VFGL�L@=J=�Q=LW�AF�L=JEK�G>�ALK�KL9:ADALQ�?G9DK�
Id. 9L������L�L@=�LAE=��/OALL=J�CF=O�G>�9�KG>LO9J=�:M?�
9>>=;LAF?�ALK�EG:AD=�9HH�HJGEGLAGF�HJG<M;L�:ML�<A<�FGL�
<AK;DGK=�L@=�:M?UK�AEH9;L�Id. 2=�=PHD9AF=<�L@9L�/OAL�
L=JUK�<AK;DGKMJ=�O9K�:GL@�>GJO9J<�DGGCAF?�9F<�9;;GE�
H9FA=<� :Q� L@=� LQH=� G>� VE=9FAF?>MD� ;9MLAGF9JQ� D9F�
?M9?=W�F=;=KK9JQ�LG�AFNGC=�L@=�K9>=�@9J:GJ�HJGNAKAGF�
<=KHAL=�L@=�FGF<AK;DGKMJ=�G>�L@=�KG>LO9J=�:M?�Id. 9L�
����

#=J=�� J9L@=J� L@9F� E9CAF?� ;9MLAGF9JQ� >GJO9J<�
DGGCAF?�KL9L=E=FLK��!9;=:GGC�O9JF=<�L@9L�AL�;GMD<�FGL�
HJGNA<=�V9:KGDML=�K=;MJALQ�W�L@9L�AL�OGMD<�;GFLAFM=�LG�
:=�KM:B=;L�LG�;Q:=J9LL9;CK��9F<�L@9L�L@AJ<�H9JLA=K�OAL@�
AF9<=IM9L=�<9L9�K=;MJALQ�HJ9;LA;=K�;GMD<�;GEHJGEAK=�
MK=JKU� <9L9� .M;@� :JG9<� HJGFGMF;=E=FLK� OAL@GML�
E=9FAF?>MD� 9;CFGOD=<?=E=FL� G>� L@=� CFGOF� JAKCK� G>�
AEHJGH=J�<9L9�9;;=KK�9F<�<AK;DGKMJ=�<G=K�FGL�KM>>A;=�
LG� AFNGC=� L@=� K9>=� @9J:GJ� HJGNAKAGF� /@=J=� AK� 9� :A?�
;@9KE�:=LO==F� V9:KGDML=�K=;MJALQW�9F<�KA<=KL=HHAF?�
L@=�J=9DALQ�G>�O@9L�!9;=:GGC�9DD=?=<DQ�CF=O�9:GML�L@=�
;GEHJGEAK=<�<9L9�
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�L� L@AK� KL9?=�� L@=� K@9J=@GD<=JK� 9<=IM9L=DQ�
HD=9<=<�>9DKALQ�9K�LG�L@=�KL9L=E=FLK�O9JFAF?�L@9L�EAK�
MK=� G>� !9;=:GGC� MK=JKU� <9L9� ;GMD<� @9JE� !9;=:GGCUK�
:MKAF=KK��J=HML9LAGF��9F<�;GEH=LALAN=�HGKALAGF�9F<�L@=�
<AKLJA;L�;GMJL�=JJ=<�:Q�<AKEAKKAF?�L@=�;GEHD9AFL�9K�LG�
L@GK=� KL9L=E=FLK� /@=� <AKLJA;L� ;GMJL�� @GO=N=J�� ;GJ�
J=;LDQ�<AKEAKK=<�L@=�;@9DD=F?=<�KL9L=E=FLK�J=?9J<AF?�
L@=�JAKC�G>�K=;MJALQ�:J=9;@=K�9F<�L@=�JAKC�G>�L@=�HM:DA;�
FGL�H=J;=ANAF?�!9;=:GGCUK�HJG<M;LK�LG�:=�VMK=>MD��J=DA�
9:D=��9F<� LJMKLOGJL@QW�/@GK=�KL9L=E=FLK�<G�FGL� J=�
D9L=�LG�L@=�EAKMK=�G>�!9;=:GGC�MK=J�<9L9�:Q��9E:JA<?=�
�F9DQLA;9�� 9F<� L@=� K@9J=@GD<=JK� <G� FGL� 9DD=?=� L@9L�
L@GK=�JAKCK�@9<�E9L=JA9DAR=<�9L�L@=�LAE=�G>�L@=������
���&�KM;@�L@9L�L@=Q�O=J=�>9DK=�GJ�E9L=JA9DDQ�EAKD=9<�
AF?�2=�D=9N=�LG�L@=�<AKLJA;L�;GMJL�GF�J=E9F<�O@=L@=J�
L@=�K@9J=@GD<=JK�;9F�K9LAK>Q�L@=�GL@=J�=D=E=FLK�G>�L@=�
;D9AEK�OAL@�J=KH=;L�LG�JAKC�KL9L=E=FLK�

B. Cambridge Analytica Investigation 
Statements 

/@=� ;@9DD=F?=<� �9E:JA<?=� �F9DQLA;9� AFN=KLA?9�
LAGF�KL9L=E=FLK�AF;DM<=�KL9L=E=FLK�E9<=�:Q�9�!9;=�
:GGC�KHGC=KH=JKGF�LG�BGMJF9DAKLK�AF�(9J;@������L@9L�
!9;=:GGCUK�AFL=JF9D�AFN=KLA?9LAGF�AFLG��9E:JA<?=��F�
9DQLA;9�@9<�VFGL�MF;GN=J=<�9FQL@AF?�L@9L�KM??=KL6=<7�
OJGF?<GAF?W� J=D9L=<� LG� �9E:JA<?=� �F9DQLA;9UK� OGJC�
GF� L@=� �J=PAL� 9F<� /JMEH� ;9EH9A?FK� /@=� <AKLJA;L�
;GMJL�@=D<�L@9L�L@=�K@9J=@GD<=JK�>9AD=<�LG�HD=9<�K;A=F�
L=J�9K�LG�L@=��9E:JA<?=��F9DQLA;9�AFN=KLA?9LAGF�KL9L=�
E=FLK�2=�9?J==�

/G� HD=9<� K;A=FL=J�� L@=� K@9J=@GD<=JK� VEMKL� TKL9L=�
OAL@�H9JLA;MD9JALQ� >9;LK�?ANAF?�JAK=�LG�9�KLJGF?�AF>=J�
=F;=�L@9L�L@=�<=>=F<9FL�9;L=<�OAL@�L@=�J=IMAJ=<�KL9L=�
G>�EAF<UW�Glazer II�����!�L@�9L������IMGLAF?����0.��
Z���M���:	��	��		�V��TKLJGF?�AF>=J=F;=U�=PAKLK�TA>�9�J=9�
KGF9:D=�H=JKGF�OGMD<�<==E�L@=�AF>=J=F;=�G>�K;A=FL=J�
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;G?=FL�9F<�9L�D=9KL�9K�;GEH=DDAF?�9K�9FQ�GHHGKAF?�AF�
>=J=F;=� GF=� ;GMD<� <J9O� >JGE� L@=� >9;LK� 9DD=?=<UW� Id. 
�IMGLAF?�Tellabs, Inc. v. Makor Issues & Rts., Ltd.������
0.���������������		�!GJ�G:NAGMK�J=9KGFK��9F�9;LAGF�
9:DQ�EAKD=9<AF?�KL9L=E=FL�EMKL�:=�E9<=�:Q�9�KHGC=K�
H=JKGF�VO@G�@9K�9;LM9D�GJ�9HH9J=FL�9ML@GJALQW�In re 
ChinaCast Educ. Corp. Sec. Litig.������!�<����������
��L@��AJ�����	��IMGLAF?�Hollinger v. Titan Cap. Corp.��
����!�<������������F�����L@��AJ�����		�/@MK��V9�C=Q�
AFIMAJQW�AF�=N9DM9LAF?�9�EGLAGF�LG�<AKEAKK�VAK�O@=L@=J�
L@=� ;GEHD9AFL� KM>>A;A=FLDQ�9DD=?=K� K;A=FL=J�9LLJA:ML9�
:D=�LG�L@=�;GJHGJ9LAGFW�Id. 9L�����

*>� >AJKL� GJ<=J� AK� A<=FLA>QAF?� VO@=L@=J� L@=� ;GE�
HD9AFL�9<=IM9L=DQ�9DD=?=<�L@9L�L@=�E9C=J�GEALL=<�E9�
L=JA9D� AF>GJE9LAGF� CFGOAF?DQ�� AFL=FLAGF9DDQ�� GJ� OAL@�
<=DA:=J9L=� J=;CD=KKF=KKW� In re Alphabet�� �� !�L@� 9L�
���� V�=DA:=J9L=� J=;CD=KKF=KK� AK� 9� @A?@=J� KL9F<9J<�
L@9F�E=J=�J=;CD=KKF=KK�9F<�J=IMAJ=K�EGJ=�L@9F�9�EG�
LAN=�LG�;GEEAL�>J9M<W�Glazer II�����!�L@�9L������IMGL�
AF?�Schueneman v. Arena Pharms., Inc.������!�<������
������L@��AJ�����		�$FKL=9<��V<=DA:=J9L=�J=;CD=KKF=KKW�
AFNGDN=K�V9F�extreme <=H9JLMJ=�>JGE�L@=�KL9F<9J<K�G>�
GJ<AF9JQ�;9J=W�L@9L�HJ=K=FLK�V9�<9F?=J�G>�EAKD=9<AF?�
:MQ=JK�GJ�K=DD=JKW�L@9L�VAK�KG�obviousW�L@9L�L@=�KHGC=K�
H=JKGF� VEMKL� @9N=� :==F� 9O9J=� G>� ALW� Id. �IMGLAF?�
Schueneman������!�<�9L����	�

.AEHDQ�J9AKAF?�9F�AF>=J=F;=�L@9L�9�;GEH9FQUK�=P�
=;MLAN=�Vshould @9N=W�<AK;GN=J=<�EAK;GF<M;L��FGL�L@9L�
L@=�=P=;MLAN=�9;LM9DDQ�CF=O�G>�EAK;GF<M;L��AK�AFKM>>A�
;A=FL�VLG�E==L�L@=�KLJAF?=FL�K;A=FL=J�HD=9<AF?�J=IMAJ=�
E=FLK�G>�L@=�+.'-�W�Glazer Cap. Mgmt., LP v. Mag-
istri �Glazer I	������!�<���������X�����L@��AJ�����	�
$F� Glazer I�� L@=� <=>=F<9FL� � *� KA?F=<� 9� E=J?=J�
9?J==E=FL�:=>GJ=�9FFGMF;AF?�EGFL@K�D9L=J�L@9L�9F�AF�
N=KLA?9LAGF�=9JDQ�AF�L@=�E=J?=J�J=D9L=<�<M=�<ADA?=F;=�
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HJG;=KK�MF;GN=J=<�HGKKA:D=�!GJ=A?F��GJJMHL�+J9;LA;=K�
�;L�NAGD9LAGFK�Id. 9L�����/@=�HD9AFLA>>K�9J?M=<�L@9L�
:=;9MK=� L@=� NAGD9LAGFK� O=J=� <AK;GN=J=<� =9JDQ�� AF>GJ�
E9LAGF�9:GML�L@=�NAGD9LAGFK�VEMKL�@9N=�:==F�J=9<ADQ�
9N9AD9:D=�9F<�L@=J=>GJ=�CFGOF�LG�6L@=�� *7�O@=F�@=�
KA?F=<� L@=�E=J?=J� 9?J==E=FLW� Id. 9L� ����2=� @=D<�
L@9L�L@=�� *�D=9JFAF?�G>�L@=�NAGD9LAGFK�K@GJLDQ�9>L=J�
<M=�<ADA?=F;=�O9K�FGL�=FGM?@�VLG�;J=9L=�9�KLJGF?�AF>=J�
=F;=�G>�K;A=FL=JW�Id. /@=�GFDQ�KLJGF?�AF>=J=F;=�LG�:=�
<J9OF�O9K�L@9L� L@=�� *�should @9N=�CFGOF�G>� L@=�
HGKKA:D=� NAGD9LAGFK��FGL� L@9L�@=�9;LM9DDQ�CF=O�9:GML�
L@=E��O@A;@�O9K�AFKM>>A;A=FL�LG�HD=9<�K;A=FL=J�Id. 

�K�AF�Glazer I��L@=�K@9J=@GD<=JK�HD=9<=<�GFDQ�L@9L�
L@=�!9;=:GGC�KHGC=KH=JKGF�K@GMD<�@9N=�CFGOF�L@9L�
!9;=:GGCUK� AFN=KLA?9LAGF� AFLG� �9E:JA<?=� �F9DQLA;9�
@9<�MF;GN=J=<�EAK;GF<M;L��FGL�L@9L�L@=�KHGC=KH=JKGF�
9;LM9DDQ�CF=O�G>�9FQ�EAK;GF<M;L� GJ� =N=F� L@9L� L@=J=�
O9K�9�KLJGF?�AF>=J=F;=�G>�9F�VAFL=FL�LG�<=;=AN=��E9FAH�
MD9L=��GJ�<=>J9M<W�Id. 9L������IMGLAF?�Ernst & Ernst 
v. Hochfelder�� ���� 0.� ����� ���� F��� �����		� /@=�
E=J=�J=>=J=F;=�:Q�9F�MFA<=FLA>A=<�KHGC=KH=JKGF�LG�!9�
;=:GGCUK�AFN=KLA?9LAGF�AK�AFKM>>A;A=FL�LG�K@GO�L@9L�L@=�
KHGC=KH=JKGF� CFGOAF?DQ� GJ� AFL=FLAGF9DDQ�E9<=� >9DK=�
GJ�E9L=JA9DDQ�EAKD=9<AF?�KL9L=E=FLK�9:GML�L@=�AFN=K�
LA?9LAGF�/@=�K@9J=@GD<=JKU�9DD=?9LAGFK�<G�FGL�JAK=�LG�
L@=�D=N=D�G>�K@GOAF?�L@9L�AL�O9K�VKG�G:NAGMKW�L@9L�!9�
;=:GGCUK� AFN=KLA?9LAGF�@9<�MF;GN=J=<�EAK;GF<M;L�J=�
D9L=<�LG��9E:JA<?=��F9DQLA;9UK�HGDALA;9D�OGJC�L@9L�L@=�
KHGC=KH=JKGF�VEMKL�@9N=�:==F�9O9J=�G>�ALW�Glazer II��
���!�L@�9L������;AL9LAGF�GEALL=<	�

�DL@GM?@�GF=�EA?@L�J=9KGF9:DQ�=PH=;L�L@=�KHGC=K�
H=JKGF�LG�@9N=�N=JA>A=<�L@=�9;;MJ9;Q�G>�L@=�KL9L=E=FLK�
:=>GJ=�E9CAF?�L@=E��K=;MJALA=K�>J9M<�9;LAGFK�9J=�FGL�
LGJL� 9;LAGFK�� 9F<� V6E7=J=� F=?DA?=F;=Y=N=F� @=9<�
K;J9L;@AF?� EAKL9C=KY<G=K� FGL� 9EGMFL� LG� >J9M<W�
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Prodanova v. H.C. Wainwright & Co.������!�<�������
����� ��L@��AJ� ����	�)GL@AF?� AF� L@=� ;GEHD9AFL� KM?�
?=KLK� L@9L� L@=� �9E:JA<?=� �F9DQLA;9� AFN=KLA?9LAGF�
KL9L=E=FLK� AFNGDN=<�9F� =PLJ=E=�<=H9JLMJ=� >JGE� L@=�
KL9F<9J<K�G>�GJ<AF9JQ�;9J=��9F<�L@=�K@9J=@GD<=JK�L@MK�
>9DD�K@GJL�G>�J9AKAF?�9�KLJGF?�AF>=J=F;=�L@9L�L@=�KHGC=K�
H=JKGF�9;L=<�OAL@�L@=�F=;=KK9JQ�E9DAFL=FL�$F�DA?@L�G>�
L@=�9:K=F;=�G>�K;A=FL=J��O=�F==<�FGL�9KK=KK�L@=�9DD=?=<�
>9DKALQ�G>�L@=�KL9L=E=FLK�2=�9>>AJE�L@=�<AKLJA;L�;GMJLUK�
<AKEAKK9D�G>�L@=�9DD=?9LAGFK�9F<�9?J==�L@9L�L@=�K@9J=�
@GD<=JK� >9AD=<�LG�HD=9<�K;A=FL=J�9K�LG� L@=��9E:JA<?=�
�F9DQLA;9�AFN=KLA?9LAGF�KL9L=E=FLK�

C. User Control Statements 

/@JGM?@GML�L@=�;D9KK�H=JAG<��!9;=:GGC�E9<=�K=N�
=J9D� KL9L=E=FLK� 9:GML� MK=JKU� ;GFLJGD� GN=J� L@=AJ� H=J�
KGF9D� <9L9� /@=� KL9L=E=FLK� 9KKMJ=<�!9;=:GGC� MK=JK�
L@9L�L@=Q�@9<�;GFLJGD�GN=J�L@=AJ�AF>GJE9LAGF�9F<�;GF�
L=FL� GF� !9;=:GGC� 9F<� L@9L� !9;=:GGCUK� HJAGJALA=K� G>�
LJ9FKH9J=F;Q�9F<�MK=J�;GFLJGD�9DA?F=<�OAL@�L@=�"�+-�
>J9E=OGJC�/@=�>GDDGOAF?�!9;=:GGC�KL9L=E=FLK�9J=�AD�
DMKLJ9LAN=��V+=GHD=�;9F�;GFLJGD�L@=�9M<A=F;=�>GJ�L@=AJ�
HGKLK� 9F<� L@=� 9HHK� L@9L� ;9F� J=;=AN=� L@=AJ� <9L9�W�
V6=7N=JQ�H=JKGF�?=LK� LG� ;GFLJGD�O@G�?=LK� LG� K==� L@=AJ�
;GFL=FL�W�9F<�V6O7=�J=KH=;L=<�L@=�HJAN9;Q�K=LLAF?K�L@9L�
H=GHD=�@9<�AF�HD9;=W�/@=�K@9J=@GD<=JK�9KK=JL�L@9L�!9�
;=:GGCUK� KLG;C� HJA;=� <JGHH=<� 9>L=J� J=HGJLAF?� GF� L@=�
�9E:JA<?=��F9DQLA;9�K;9F<9D�AF�(9J;@������9F<�!9�
;=:GGCUK�O@AL=DAKLAF?�HGDA;Q�AF�%MF=������J=N=9D=<�L@=�
>9DKALQ�G>�!9;=:GGCUK�KL9L=E=FLK�9:GML�MK=JKU� ;GFLJGD�
GN=J�L@=AJ�<9L9�/@=Q�9DD=?=�L@9L�L@=�KLG;C�HJA;=�<JGHK�
;9MK=<�L@=E�LG�KM>>=J�=;GFGEA;�DGKK�

+D=9<AF?� DGKK� ;9MK9LAGF� J=IMAJ=K� 9� K@GOAF?� L@9L�
L@=� VK@9J=�HJA;=� >=DD� KA?FA>A;9FLDQ�9>L=J� L@=� LJML@�:=�
;9E=�CFGOFW�In re Oracle Corp. Sec. Litig.������!�<�
�����������L@��AJ�����	��IMGLAF?�Dura Pharms., Inc. 
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v. Broudo������0.���������������		�V6'7GKK�;9MK9LAGF�
AK�KAEHDQ�9�N9JA9FL�G>�HJGPAE9L=�;9MK=W�Lloyd v. CVB 
Fin. Corp.������!�<��������������L@��AJ�����	�/@=�
K@9J=@GD<=JK� EMKL� K@GO� L@9L� !9;=:GGCUK� VEAKKL9L=�
E=FL�� 9K� GHHGK=<� LG� KGE=� GL@=J� >9;L�� >GJ=K==9:DQ�
;9MK=<�L@=�HD9AFLA>>UK�DGKKW�Id. /@=�K@9J=@GD<=JKU�V:MJ�
<=F�G>�HD=9<AF?�DGKK�;9MK9LAGF�AK�LQHA;9DDQ�K9LAK>A=<�:Q�
9DD=?9LAGFK� L@9L� L@=� <=>=F<9FL� J=N=9D=<� L@=� LJML@�
L@JGM?@� T;GJJ=;LAN=� <AK;DGKMJ=KU� O@A;@� T;9MK=<� L@=�
;GEH9FQUK� KLG;C� HJA;=� LG� <JGH� 9F<� AFN=KLGJK� LG� DGK=�
EGF=QUW�Id. 9L�������IMGLAF?�Halliburton Co. v. Erica 
P. John Fund, Inc.������0.���������������		�

V�L�L@=�HD=9<AF?�KL9?=��L@=�HD9AFLA>>UK�L9KC�AK�LG�9D�
D=?=� OAL@� H9JLA;MD9JALQ� >9;LK� THD9MKA:DQ� KM??=KLAF?U�
L@9L�6KM;@7�K@GOAF?K�;9F�:=�E9<=W�In re BofI Holding, 
Inc., Sec. Litig.�� ���� !�<� ����� ���� ��L@� �AJ� ����	�
�IMGLAF?�Bell Atl. Corp. v. Twombly������0.����������
�����		��see also Or. Pub. Emps. Ret. Fund v. Apollo 
Grp., Inc.������!�<������������L@��AJ�����	��V-MD=���:	�
9HHDA=K�LG�9DD�=D=E=FLK�G>�9�K=;MJALA=K�>J9M<�9;LAGF��AF�
;DM<AF?�DGKK�;9MK9LAGFW	��accord Katyle v. Penn Nat’l 
Gaming, Inc.������!�<������������L@��AJ�����	�V.G�
DGF?�9K� L@=� ;GEHD9AFL�9DD=?=K� >9;LK� L@9L�� A>� L9C=F�9K�
LJM=�� HD9MKA:DQ� =KL9:DAK@� DGKK� ;9MK9LAGF�� 9� -MD=�
���:	��	� <AKEAKK9D� AK� AF9HHJGHJA9L=W�Grigsby v. BofI 
Holding, Inc.�� ���� !�<� ������ ����� ��L@� �AJ� ����	�
�IMGLAF?�In re Gilead Sci. Sec. Litig.������!�<�������
�������L@��AJ�����		�

�K� 9F� AFALA9D�E9LL=J�� L@=� <AKLJA;L� ;GMJL� ;GJJ=;LDQ�
@=D<�L@9L�L@=�K@9J=@GD<=JK�>9AD=<�LG�HD=9<�KM>>A;A=FLDQ�
L@9L�!9;=:GGCUK�KL9L=E=FLK�9:GML�L@=�;GEH9FQUK�;GE�
EALE=FL�LG�LJ9FKH9J=F;Q�9F<�;GFLJGD�AF�DAF=�OAL@�L@=�
"�+-� >J9E=OGJC� NAGD9L=<� .=;LAGF� ���:	� 9F<� -MD=�
��:����K�!9;=:GGC�FGL=K�� L@GK=� KL9L=E=FLK� VE=J=DQ�
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J=AL=J9L=<�!9;=:GGCUK�GF?GAF?�;GEEALE=FL�LG� TLJ9FK�
H9J=F;Q�9F<�;GFLJGDUW�J9L@=J�L@9F�9KKMJAF?�MK=JK�L@=Q�
;GFLJGDD=<� L@=AJ� !9;=:GGC� <9L9�� 9F<� L@MK� O=J=� FGL�
>9DK=�O@=F�L@=Q�O=J=�E9<=�!MJL@=J��L@=�%MF=������
O@AL=DAKLAF?�J=N=D9LAGF��O@A;@�O9K�MF9;;GEH9FA=<�:Q�
9� KLG;C�HJA;=�<JGH�� AK�FGL�9;LAGF9:D=�See Lloyd�� ����
!�<� 9L� �����2=� 9>>AJE� L@=� <AKEAKK9D� G>� L@=� KL9L=�
E=FLK�J=D9L=<�LG�!9;=:GGCUK�?G9DK�G>�LJ9FKH9J=F;Q�9F<�
;GFLJGD��9F<�L@=�%MF=������O@AL=DAKLAF?�J=N=D9LAGF�9K�
9�KL9F<9DGF=�;D9AE�#GO=N=J��O=�J=N=JK=�L@=�<AKEAK�
K9D�9K�LG�GL@=J�KL9L=E=FLK�J=D9L=<�LG�L@=�KLG;C�<JGHK�

1. March 2018 Stock Price Drop 

(GKL�G>�L@=�;@9DD=F?=<�MK=J�;GFLJGD�KL9L=E=FLK�G;�
;MJJ=<� 9>L=J� L@=� (9J;@� ���� ������ J=N=D9LAGF� 9:GML�
�9E:JA<?=��F9DQLA;9� 9F<� L@MK� ;9FFGL� :=� H=??=<� LG�
L@=�(9J;@������KLG;C�HJA;=�<JGH�#GO=N=J��L@=�MK=J�
;GFLJGD� KL9L=E=FLK� L@9L� HJ=;=<=<� L@=� J=N=D9LAGF� 9J=�
J=D=N9FL� @=J=�� 9F<� L@=� K@9J=@GD<=JK� 9<=IM9L=DQ�
HD=9<=<�DGKK�;9MK9LAGF�9K�LG�L@=�KL9L=E=FLK�9KKMJAF?�
MK=JK�L@9L�L@=Q�;GFLJGD�L@=AJ�;GFL=FL�9F<�AF>GJE9LAGF�
GF�L@=�HD9L>GJE�

/@=� K@9J=@GD<=JK� 9<=IM9L=DQ� HD=9<=<� L@9L� L@=�
(9J;@� ����� J=N=D9LAGF� 9:GML� �9E:JA<?=� �F9DQLA;9�
O9K� L@=� >AJKL� LAE=� !9;=:GGC� AFN=KLGJK� O=J=� 9D=JL=<�
L@9L� !9;=:GGC� MK=JK� <A<� FGL� @9N=� ;GEHD=L=� ;GFLJGD�
GN=J�L@=AJ�GOF�<9L9��K�HJ=NAGMKDQ�<AK;MKK=<��L@=������
9F<������9JLA;D=K�AF�The Guardian 9F<�The Washing-
ton Post <A<�FGL�J=N=9D�L@9L��9E:JA<?=��F9DQLA;9�@9<�
EAKMK=<�!9;=:GGC�MK=JKU� <9L9�!9;=:GGCUK�HM:DA;� J=�
KHGFK=�LG�L@=�Guardian 9JLA;D=�AF������O9K�L@9L�AL�O9K�
V;9J=>MDDQ�AFN=KLA?9LAF?W��9E:JA<?=��F9DQLA;9�

/@=�K@9J=@GD<=JK�9DKG�9<=IM9L=DQ�9DD=?=�L@9L�!9�
;=:GGC� <A<� FGL� E9C=� HM:DA;� KL9L=E=FLK� 9:GML� L@=�
�9E:JA<?=��F9DQLA;9� AKKM=� :=LO==F� ����� 9F<� �����
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�=>GJ=�L@=�(9J;@������F=OK�:JGC=��J=9KGF9:D=�AFN=K�
LGJK�OGMD<�FGL�@9N=�CFGOF�L@9L��9E:JA<?=��F9DQLA;9�
@9<� AEHJGH=JDQ� 9;;=KK=<� !9;=:GGC� MK=JKU� <9L9� KM;@�
L@9L�MK=JK�<A<�FGL�@9N=�;GFLJGD�GN=J�L@=AJ�H=JKGF9D�AF�
>GJE9LAGF�GF�L@=�HD9L>GJE�$F�L@=�O==C�L@9L�>GDDGO=<�
L@=�J=N=D9LAGF��!9;=:GGCUK�KLG;C�<JGHH=<�F=9JDQ������
J=HJ=K=FLAF?�9�DGKK�G>�GN=J������:ADDAGF�AF�E9JC=L�;9H�
AL9DAR9LAGF�9F<�HD9MKA:DQ�;9MKAF?�=;GFGEA;�DGKK�>GJ�L@=�
K@9J=@GD<=JK�

/@=��9E:JA<?=��F9DQLA;9�J=N=D9LAGF�L@MK�K9LAK>A=K�
L@=�HD=9<AF?�;JAL=JA9�>GJ�9�;GJJ=;LAN=�<AK;DGKMJ=��O@A;@�
J=IMAJ=K�9DD=?9LAGFK� L@9L� VL@=�<=>=F<9FLUK� >J9M<�O9K�
TJ=N=9D=<� LG� L@=� E9JC=L� 9F<� ;9MK=<� L@=� J=KMDLAF?�
DGKK6�7UW�Grigsby������!�<�9L�������=EH@9KAK�GEALL=<	�
�IMGLAF?�Loos v. Immersion Corp.������!�<����������
��L@��AJ�����		���<AK;DGKMJ=� AK�FGL� ;GJJ=;LAN=� A>� L@=�
AF>GJE9LAGF� ;GE=K� =FLAJ=DQ� >JGE� HM:DA;� KGMJ;=K� VG>�
O@A;@�L@=�KLG;C�E9JC=L�O9K�HJ=KME=<�LG�:=�9O9J=W�
Id. �IMGLAF?�Loos������!�<�9L����	�#=J=��:=;9MK=�L@=�
�����9F<������9JLA;D=K�9:GML��9E:JA<?=��F9DQLA;9�<A<�
FGL� HJGNA<=� AFN=KLGJK� L@=� F=;=KK9JQ� AF>GJE9LAGF� LG�
D=9JF�L@9L�!9;=:GGC�MK=JK�<A<�FGL�;GFLJGD�L@=AJ�<9L9��
L@=�K@9J=@GD<=JK�9<=IM9L=DQ�9DD=?=<� L@9L� L@=�(9J;@�
�����J=N=D9LAGF�O9K�9�;GJJ=;LAN=�<AK;DGKMJ=�9K�LG�!9;=�
:GGCUK�KL9L=E=FLK�L@9L�MK=JK�;GFLJGD�L@=AJ�<9L9�GF�L@=�
HD9L>GJE�2=�J=N=JK=�L@=�<AKLJA;L�;GMJLUK�<AKEAKK9D�G>�
!9;=:GGCUK� KL9L=E=FLK� 9:GML� MK=JK� ;GFLJGDDAF?� L@=AJ�
GOF�!9;=:GGC�<9L9�L@9L�HJ=;=<=<�L@=�(9J;@�����������
J=N=D9LAGF�

2. July 2018 Stock Price Drop 

/@=� %MDQ� ����� <JGH� G;;MJJ=<� AEE=<A9L=DQ� 9>L=J�
!9;=:GGCUK� <AK9HHGAFLAF?� =9JFAF?K� J=HGJL� 9F<� O9K�
LA=<� LG� 9HHJGPAE9L=DQ� ����� :ADDAGF� G>� K@9J=@GD<=J�
N9DM=�DGKK��L�L@=�LAE=��AL�O9K�L@=�D9J?=KL�KAF?D=�<9Q�
KLG;C� HJA;=� <JGH� AF� 0.� @AKLGJQ� /@=� IM=KLAGF� AK�
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�

O@=L@=J� L@=� K@9J=@GD<=JK� 9<=IM9L=DQ� HD=9<=<� DGKK�
;9MK9LAGF� 9K� LG� !9;=:GGCUK� MK=J� ;GFLJGD� KL9L=E=FLK�
HJ=<9LAF?�L@=�(9J;@������������9E:JA<?=��F9DQLA;9�
J=N=D9LAGF�9F<�L@=�%MF=����������O@AL=DAKLAF?�J=N=D9�
LAGF��=N=F� L@GM?@�L@=�KLG;C�<JGH�<A<�FGL�G;;MJ�MFLAD�
%MDQ����������

�=;9MK=�DGKK�;9MK9LAGF�J=IMAJ=K�L@9L�L@=�<=>=F<�
9FLUK�EAKKL9L=E=FL��J9L@=J�L@9F�KGE=�GL@=J�>9;L��>GJ=�
K==9:DQ� ;9MK=<� L@=� HD9AFLA>>UK� DGKK�� =KL9:DAK@AF?� DGKK�
;9MK9LAGF� J=IMAJ=K�EGJ=� L@9F� V9F�=9JFAF?K�EAKKW� GJ�
L@=�E9JC=LUK� J=9;LAGF�LG�9�;GEH9FQUK� VHGGJ� >AF9F;A9D�
@=9DL@� ?=F=J9DDQW� In re Oracle�� ���� !�<� 9L� ����
.AEHDQ�HD=9<AF?�VL@9L�L@=�E9JC=L�J=9;L=<�LG�L@=�HMJ�
HGJL=<� TAEH9;LU� G>� L@=� 9DD=?=<� >J9M<YL@=� =9JFAF?K�
EAKKYJ9L@=J�L@9F�LG�L@=�>J9M<MD=FL�9;LK�L@=EK=DN=KW�
AK�FGL�KM>>A;A=FL�Id. 

$DDMKLJ9LAN=�G>�9�<AK;GFF=;L�:=LO==F�=9JFAF?K�9F<�
;9MK9LAGF�AK�In re Oracle��O@=J=�L@=�K@9J=@GD<=JK�9J�
?M=<�L@9L�*J9;D=UK�EAKKL9L=E=FLK�J=?9J<AF?�L@=�VIM9D�
ALQ�9F<�KM;;=KKW�G>�ALK�.MAL=���A�HJG<M;L��J9L@=J�L@9F�
ALK�KLJM??DAF?�>AF9F;A9D�@=9DL@��;9MK=<�L@=�;GEH9FQUK�
KLG;C�HJA;=� LG�<JGH� Id. 9L����X���/@=�K@9J=@GD<=JK�
HGKAL=<�L@9L�:=;9MK=�L@=�KLG;C�HJA;=�<JGH�G;;MJJ=<�AE�
E=<A9L=DQ�9>L=J�L@=�LJML@�9:GML�.MAL=���A�:=;9E=�HM:�
DA;��L@=�J=N=D9LAGF�G>�L@=�LJML@�EMKL�@9N=�;9MK=<�L@=�
HJA;=�<JGH�Id. $F�9>>AJEAF?�KMEE9JQ�BM<?E=FL�>GJ�*J�
9;D=��O=� =PHD9AF=<� L@9L� L@=� VGN=JO@=DEAF?� =NA<=F;=�
HJG<M;=<�<MJAF?�<AK;GN=JQ�AF<A;9L=6<7�L@=�E9JC=L�MF�
<=JKLGG<�*J9;D=UK�=9JFAF?K�EAKK�LG�:=�9�J=KMDL�G>�K=N�
=J9D�<=9DK�DGKL�AF�L@=�>AF9D�O==CK�G>�L@=�IM9JL=J�<M=�LG�
;MKLGE=J�;GF;=JF�GN=J�L@=�<=;DAFAF?�=;GFGEQ�W�FGL�L@=�
9DD=?=<�.MAL=���A�>J9M<�Id. 9L�����

�FGL@=J�OJAFCD=�@=J=�AK�O@=L@=J�DGKK�;9MK9LAGF�9D�
D=?9LAGFK�;9F�KMJNAN=�9�EGLAGF�LG�<AKEAKK�=N=F�O@=F�
L@=� KLG;C� HJA;=� <JGH� <A<� FGL� AEE=<A9L=DQ� >GDDGO� L@=�
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J=N=D9LAGF� G>� L@=�EAKKL9L=E=FL� $F� In re Gilead�� L@=�
E9JC=L� D=9JF=<� AF��M?MKL������ L@9L�"AD=9<�@9<�9?�
?J=KKAN=DQ�E9JC=L=<�9�<JM?�:Q�;D9AEAF?�L@9L�L@=�;GE�
H9FQ�@9<�V;9J=>MDDQ�;GEHDA=<�OAL@� >=<=J9D�9F<�KL9L=�
J=?MD9LAGFKW�O@=F��AF�>9;L��9�O9JFAF?�D=LL=J�>JGE�L@=�
!GG<�9F<��JM?��<EAFAKLJ9LAGF�@9<� AF>GJE=<�"AD=9<�
L@9L�ALK�E9JC=LAF?�;D9AEK�O=J=�MFD9O>MD�����!�<�9L�
�����"AD=9<UK�KLG;C�HJA;=�<A<�FGL�<JGH�MFLAD�*;LG:=J�
������ >GDDGOAF?�9�HJ=KK� J=D=9K=� J=N=9DAF?� VD=KK�L@9F�
=PH=;L=<� J=N=FM=KW� Id. 9L� ������ ����� �=KHAL=� L@=�
LAE=�?9H�:=LO==F�L@=�J=N=D9LAGF�9F<�L@=�KLG;C�HJA;=�
<JGH��L@=�K@9J=@GD<=JK�;D9AE=<�L@9L�"AD=9<UK�EAKJ=H�
J=K=FL9LAGFK�;9MK=<�ALK�KLG;C�HJA;=�LG�AF>D9L=��9F<�L@=�
KM:K=IM=FL� <AK9HHGAFLAF?� J=N=FM=� H=J>GJE9F;=� 9F<�
KLG;C�HJA;=�<JGH�KM>>A;=<�LG�HD=9<�DGKK�;9MK9LAGF�Id. 9L�
�����

�;CFGOD=<?AF?� L@=� LAE=� ?9H�� O=� @=D<� L@9L� L@=�
K@9J=@GD<=JK� 9<=IM9L=DQ� HD=9<=<� DGKK� ;9MK9LAGF� 9F<�
J=AL=J9L=<�L@9L�L@=J=�AK�FG�V:JA?@L�DAF=�JMD=�J=IMAJAF?�
9F�AEE=<A9L=�E9JC=L�J=9;LAGFW�9>L=J�9�J=N=D9LAGF�:=�
;9MK=�V6L7@=�E9JC=L�AK�KM:B=;L�LG�<AKLGJLAGFK�L@9L�HJ=�
N=FL�L@=�A<=9D�G>�9�>J==�9F<�GH=F�HM:DA;�E9JC=L�>JGE�
G;;MJJAF?W�Id. 9L�����X����9DL=J9LAGF�AF�GJA?AF9D	��;A�
L9LAGF�GEALL=<	��;;GJ<AF?DQ��L@=�K@9J=@GD<=JK�HD9MKA�
:DQ�9DD=?=<�L@9L�"AD=9<UK�KLG;C�HJA;=�<JGH�G;;MJJ=<�AE�
E=<A9L=DQ�9>L=J�L@=�;GEH9FQ�J=N=9D=<�ALK�<AK9HHGAFL�
AF?� J=N=FM=� FME:=JK�� 9F<� L@=� <JGH� O9K� ;9MK=<� :Q�
DGO=J�<=E9F<�J=KMDLAF?�>JGE�L@=�O9JFAF?�D=LL=JK�Id. 
�K�O=�=PHD9AF=<�� AL�O9K�J=9KGF9:D=� >GJ� L@=�HM:DA;� LG�
>9AD�LG�9HHJ=;A9L=�L@=�KA?FA>A;9F;=�G>�L@=�O9JFAF?�D=L�
L=JK�MFLAD�D=9JFAF?�G>�"AD=9<UK�<AK9HHGAFLAF?�J=N=FM=�
HGKLAF?� Id. �=;9MK=� L@=� K@9J=@GD<=JK�HD=9<=<� KM>>A�
;A=FL�>9;LK�LG�J9AK=�9�J=9KGF9:D=�=PH=;L9LAGF�L@9L�<AK�
;GN=JQ�OGMD<�J=N=9D�=NA<=F;=�G>� L@=�O9JFAF?� D=LL=JUK�
V=>>=;L�GF�<=E9F<�W�L@=�DGKK�;9MK9LAGF�;D9AE�KMJNAN=<�
"AD=9<UK�EGLAGF�LG�<AKEAKK�Id. 9L������
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!GJ�!9;=:GGCUK�%MDQ������KLG;C�HJA;=�<JGH�LG�:=�9;�
LAGF9:D=�� AL�EMKL�:=�:=;9MK=�!9;=:GGCUK�=9JFAF?K�J=�
HGJL�J=N=9D=<�F=O�AF>GJE9LAGF�LG�L@=�E9JC=L��KH=;A>A�
;9DDQ�� L@9L�!9;=:GGCUK�,��=9JFAF?K�;9DD� AF�%MDQ������
9DDGO=<�L@=�HM:DA;�LG�V9HHJ=;A9L=�6L@=7�KA?FA>A;9F;=W�G>�
L@=��9E:JA<?=��F9DQLA;9� 9F<�O@AL=DAKLAF?� K;9F<9DK�
Id. /@=�<AK9HHGAFLAF?�,��=9JFAF?K�H=J>GJE9F;=�9DGF=�
;9FFGL� K9LAK>Q� L@=� K@9J=@GD<=JKU� :MJ<=F� G>� HD=9<AF?�
DGKK�;9MK9LAGF�

#=J=�� 9K� AF� In re Gilead�� L@=� K@9J=@GD<=JK� 9<=�
IM9L=DQ� HD=9<=<� L@9L� L@=� �9E:JA<?=� �F9DQLA;9� 9F<�
O@AL=DAKLAF?�J=N=D9LAGFK��FGL�9FQ�GL@=J�>9;LGJ��;9MK=<�
L@=� %MDQ� ����� KLG;C� HJA;=� <JGH� �DL@GM?@� L@=� KLG;C�
<JGH�G;;MJJ=<�F=9JDQ�LOG�EGFL@K�9>L=J�L@=�O@AL=DAKL�
AF?�J=N=D9LAGF�� L@=�K@9J=@GD<=JK�9DD=?=�OAL@�H9JLA;M�
D9JALQ�L@9L�L@=�<JGH�O9K�;9MK=<�:Q�V<J9E9LA;9DDQ�DGO�
=J=<�MK=J�=F?9?=E=FL��KM:KL9FLA9DDQ�<=;J=9K=<�9<N=J�
LAKAF?�J=N=FM=�9F<�=9JFAF?K��9F<�J=<M;=<�?JGOL@�=P�
H=;L9LAGFK� ?GAF?� >GJO9J<W� GF� 9;;GMFL� G>� L@=� �9E�
:JA<?=� �F9DQLA;9� 9F<� O@AL=DAKLAF?� K;9F<9DK� /@=�
K@9J=@GD<=JK�>MJL@=J�<=L9AD�@GO�L@=�"�+-�JGDDGML�@9<�
DALLD=� AEH9;L� GF� L@=� %MDQ� ����� =9JFAF?K� J=HGJL�� 9F<�
@GO� AFN=KLGJK� 9F<� E9JC=L� 9F9DQKLK� =PHDA;ALDQ� ;GF�
F=;L=<�L@=�J=N=FM=�<JGH�LG�L@=�K;9F<9DK�/@=K=�9DD=?9�
LAGFK�KM>>A;=�LG�HD9MKA:DQ�HD=9<�V9�;9MK9D�J=D9LAGFK@AHW�
:=LO==F� L@=� �9E:JA<?=� �F9DQLA;9� 9F<� O@AL=DAKLAF?�
J=N=D9LAGFK�9F<�L@=�<J9E9LA;�<JGH�AF�!9;=:GGCUK�KLG;C�
HJA;=�Id. 9L�������see also Grigsby������!�<�9L������
�=EH@9KARAF?� L@9L�O@AD=� VHD9AFLA>>K�EMKL� K9LAK>Q� L@=�
H9JLA;MD9JALQ� KL9F<9J<� G>� -MD=� ��:	�W� L@9L� KL9F<9J<�
V<G=K�FGL�J=IMAJ=�L@9L�L@=�;9MK9LAGF�AF>=J=F;=�:=�more 
L@9F� THD9MKA:D=UW	�2=�=EH@9KAR=� L@9L� L@AK�;9K=� AK�9L�
L@=�N=JQ�=9JDQ�EGLAGF�LG�<AKEAKK�KL9?=��9F<�L@9L�<AK�
;GN=JQ�9F<�>MJL@=J�HJG;==<AF?K�9J=�F=;=KK9JQ�LG�ADDM�
EAF9L=�L@=�AKKM=K�KMJJGMF<AF?�DGKK�;9MK9LAGF�
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*MJ�<AKK=FLAF?�;GDD=9?M=�OGMD<�9>>AJE�L@=�<AKLJA;L�
;GMJLUK� <AKEAKK9D� G>� L@=� MK=J� ;GFLJGD� KL9L=E=FLK� 9K�
L@=Q� J=D9L=� LG� L@=� �9E:JA<?=� �F9DQLA;9� J=N=D9LAGF�
.L9L=<� <A>>=J=FLDQ�� L@=� <AKK=FL�OGMD<� @GD<� L@9L� GFDQ�
L@=� %MDQ� ����� KLG;C� HJA;=� <JGH� O9K� 9;LAGF9:D=�� 9F<�
GFDQ� 9K� LG� L@=�O@AL=DAKLAF?� J=N=D9LAGF��FGL� L@=��9E�
:JA<?=��F9DQLA;9�J=N=D9LAGF�

$F� KMHHGJL�� L@=� <AKK=FL� ;GFL=F<K� L@9L� L@=� �����
V�9E:JA<?=� �F9DQLA;9� <AK;DGKMJ=K� <A<� FGL�E9C=� L@=�
MK=J� ;GFLJGD� KL9L=E=FLK� E9L=JA9DDQ� >9DK=�W� :=;9MK=�
V�9E:JA<?=��F9DQLA;9UK�DA=K�LG�!9;=:GGC�9F<�ALK�;GF�
LAFM=<�NAGD9LAGF�G>�!9;=:GGCUK�HJAN9;Q�HGDA;A=K�<G�FGL�
E=9F�L@9L�!9;=:GGCUK�HJAN9;Q�HJGL=;LAGFK�<G�FGL�9;LM�
9DDQ�=PAKLW��ML�L@=�IM=KLAGF�AK�FGL�O@=L@=J�9F<�O@=F�
�9E:JA<?=��F9DQLA;9� DA=<� LG� !9;=:GGC�� :ML�O@=L@=J�
9F<�O@=F�!9;=:GGC�D=9JF=<�G>��9E:JA<?=��F9DQLA;9UK�
<=;=HLAGF�$L�AK�LJM=�L@9L�AF�%9FM9JQ��������9E:JA<?=�
�F9DQLA;9�9?J==<�LG�<=D=L=�L@=�H=JKGF9DALQ�K;GJ=�<9L9�
AL�@9JN=KL=<�>JGE�!9;=:GGC��ML�J=;9DD�L@9L�L@=�K@9J=�
@GD<=JK�HD=9<=<�L@9L�!9;=:GGC�@9<�J=9KGF�LG�CFGO�AF�
%MF=�����YGFDQ�>AN=�EGFL@K�D9L=JYL@9L��9E:JA<?=�
�F9DQLA;9�@9<�J=;=AN=<�EM;@�EGJ=�AF>GJE9LAGF�>JGE�
!9;=:GGC� L@9F� BMKL� L@=� H=JKGF9DALQ� K;GJ=� <9L9� 9F<�
L@9L� �9E:JA<?=� �F9DQLA;9� O9K� KLADD� MKAF?� 9� EG<=D�
:9K=<�GF�L@=�<9L9�AF�NAGD9LAGF�G>�!9;=:GGCUK�HGDA;A=K�
/@=�K@9J=@GD<=JK�>MJL@=J�9DD=?=�L@9L�O@=F�!9;=:GGC�
>GMF<� GML�� AL� LJA=<� LG� J=IMAJ=��9E:JA<?=��F9DQLA;9UK�
� *�LG�;=JLA>Q�L@9L�9DD�<9L9�@9JN=KL=<�>JGE�L@=�H=J�
KGF9DALQ�IMAR�O9K�<=D=L=<��:ML�L@=�� *�J=>MK=<�LG�<G�
KG�/@MK��L@=�K@9J=@GD<=JK�HD=9<=<�OAL@�H9JLA;MD9JALQ�
L@9L�!9;=:GGC�CF=O��9E:JA<?=��F9DQLA;9�<A<�FGL�<=�
D=L=�9DD�L@=�<9L9�AL�@9<�AEHJGH=JDQ�9;;=KK=<�

2=�9?J==�OAL@�L@=�<AKK=FL� L@9L� V9�KMHHGK=<�:9<�
9;LGJ�NAGD9LAF?�!9;=:GGCUK�HJAN9;Q�;GFLJGDK�LG�AEHJGH�
=JDQ� 9;;=KK� MK=J� <9L9� <G=KFUL� E9C=� L@=� ;GEH9FQUK�
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KL9L=E=FLK�9:GML� ALK�HGDA;A=K�EAKD=9<AF?W��ML� D9:=D�
AF?��9E:JA<?=��F9DQLA;9�9K�9� V:9<�9;LGJW� AK�FGL� L@=�
AKKM=� $L� O9K� FGL� �9E:JA<?=� �F9DQLA;9UK� <=;=HLAGF�
L@9L� E9<=� !9;=:GGCUK� MK=J� ;GFLJGD� KL9L=E=FLK� EAK�
D=9<AF?� -9L@=J�� AL� O9K� L@9L� !9;=:GGC� CF=O� �9E�
:JA<?=� �F9DQLA;9� J=L9AF=<� 9;;=KK� LG� AEHJGH=JDQ� ;GD�
D=;L=<�MK=J�<9L9�9>L=J��9E:JA<?=��F9DQLA;9�;=JLA>A=<�
L@9L�AL�@9<�<=D=L=<�L@=�H=JKGF9DALQ�K;GJ=�<9L9��9F<�!9�
;=:GGC�FGF=L@=D=KK� >9DK=DQ�J=HJ=K=FL=<�LG�MK=JK�L@9L�
L@=Q�@9<�;GFLJGD�GN=J�L@=AJ�<9L9�GF�L@=�HD9L>GJE�/@=�
K@9J=@GD<=JK�9<=IM9L=DQ�HD=9<=<�DGKK�;9MK9LAGF�9K�LG�
L@=� KLG;C� HJA;=� <JGHK� L@9L� G;;MJJ=<� 9>L=J� L@=� �9E�
:JA<?=��F9DQLA;9�J=N=D9LAGF�AF�(9J;@�9F<�%MDQ������
�;;GJ<AF?DQ��O=�J=N=JK=�L@=�<AKLJA;L�;GMJLUK�<AKEAKK9D�
G>�!9;=:GGCUK�KL9L=E=FLK�J=?9J<AF?�<9L9�;GFLJGD�L@9L�
HJ=<9L=<�L@=�%MF=����������O@AL=DAKLAF?�J=N=D9LAGF�

III.  CONCLUSION 

2=�9>>AJE�AF�H9JL�9F<�J=N=JK=�AF�H9JL�9K�LG�<AKEAK�
K9D� :9K=<� GF� L@=� JAKC� KL9L=E=FLK� 9F<� MK=J� ;GFLJGD�
KL9L=E=FLK��9F<�O=�9>>AJE�9K�LG�<AKEAKK9D�:9K=<�GF�L@=�
�9E:JA<?=��F9DQLA;9� AFN=KLA?9LAGF� KL9L=E=FLK�.H=�
;A>A;9DDQ��O=�9>>AJE�L@=�<AKEAKK9D�G>�L@=�KL9L=E=FLK�AF�
[[����X���� ����� ����� 9F<� ���X��� G>� L@=� /@AJ<�
�E=F<=<��GEHD9AFL��J=N=JK=�L@=�<AKLJA;L�;GMJLUK�<AK�
EAKK9D�G>�L@=�KL9L=E=FLK�AF�[[����X�������X���������
9F<� ����� 9F<� J=E9F<� >GJ� >MJL@=J� HJG;==<AF?K� 9;@�
H9JLQ�K@9DD�:=9J�ALK�GOF�;GKLK�

AFFIRMED IN PART, REVERSED IN PART, 
AND REMANDED IN PART. 



��9�

�

�0(�/�4��%�� ;GF;MJJAF?� AF�H9JL�9F<�<AKK=FLAF?� AF�
H9JL��

�L� AKKM=�@=J=�9J=� L@J==�?=F=J9D� ;9L=?GJA=K� G>� 9D�
D=?=<� >9DK=� KL9L=E=FLK�� ��	� KL9L=E=FLK� 9:GML� !9;=�
:GGCUK� JAKC� >9;LGJK�� ��	� KL9L=E=FLK� 9:GML� !9;=:GGCUK�
AFN=KLA?9LAGF�G>��9E:JA<?=��F9DQLA;9��9F<� ��	� KL9L=�
E=FLK�9:GML�!9;=:GGC�MK=JKU�;GFLJGD�GN=J�L@=AJ�<9L9�$�
BGAF�L@=�E9BGJALQ�AF�@GD<AF?�L@9L�L@=�HD9AFLA>>�.@9J=�
@GD<=JK�>9AD=<�LG�KM>>A;A=FLDQ�9DD=?=�9�>9DKALQ�AF�L@=�K=;�
GF<�;9L=?GJQY!9;=:GGCUK��9E:JA<?=��F9DQLA;9�AFN=K�
LA?9LAGF�KL9L=E=FLK�$�9DKG�BGAF�L@=�E9BGJALQ�AF�@GD<AF?�
L@9L�.@9J=@GD<=JK�did 9DD=?=�9� >9DKALQ�9F<� DGKK� >JGE�
L@=� L@AJ<� ;9L=?GJQ� G>� MK=J� ;GFLJGD� KL9L=E=FLKY:ML�
GFDQ�9K�L@GK=�KL9L=E=FLK�J=D9L=�LG�!9;=:GGCUK�HJ9;LA;=�
G>�VO@AL=DAKLAF?W�

.G�$�<AK9?J==�OAL@�L@=�E9BGJALQ�GF�LOG�>MF<9E=F�
L9D�HGAFLK�!AJKL��.@9J=@GD<=JK�>9AD=<�LG�KM>>A;A=FLDQ�9D�
D=?=�L@9L�!9;=:GGCUK�JAKC�>9;LGJ�KL9L=E=FLK�AF�ALK�HM:�
DA;� >ADAF?K� O=J=� >J9M<MD=FL� .=;GF<�� .@9J=@GD<=JK�
<A<FUL� K@GO�L@9L�!9;=:GGCUK�MK=J�;GFLJGD� KL9L=E=FLK�
O=J=�>9DK=�:9K=<�GF�L@=��9E:JA<?=��F9DQLA;9�J=N=D9�
LAGFK�$�:JA=>DQ�K=L�GML�EQ�<AK9?J==E=FL�:=DGO�

I. 

Risk Factor Statements 

!=<=J9D� K=;MJALA=K� D9O� ;J=9L=K� FG� V9>>AJE9LAN=�
<MLQ� LG� <AK;DGK=� 9FQ� 9F<� 9DD� E9L=JA9D� AF>GJE9LAGFW�
Matrixx Initiatives, Inc. v. Siracusano������0.��������
�����	�-9L@=J��;GEH9FA=K�EMKL�<AK;DGK=�AF>GJE9LAGF�
VGFDQ�O@=F�F=;=KK9JQ�TLG�E9C=����KL9L=E=FLK�E9<=��
AF�DA?@L�G>�L@=�;AJ;MEKL9F;=K�MF<=J�O@A;@�L@=Q�O=J=�
E9<=�� FGL� EAKD=9<AF?UW� Id� �IMGLAF?� ��� �!-�
Z������:X��:		� /@MK�� ;GEH9FA=K� V;9F� ;GFLJGD� O@9L�
L@=Q�@9N=�LG�<AK;DGK=����:Q�;GFLJGDDAF?�O@9L�L@=Q�K9Q�
LG�L@=�E9JC=LW�Id�9L����
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$F<==<��;GEH9FA=K�@9N=�FG�VG:DA?9LAGF�LG�G>>=J�9F�
AFKL9FL9F=GMK�MH<9L=�G>�=N=JQ�AFL=JF9DW�GJ�V>D==LAF?W�
<=N=DGHE=FL�Weston Fam. P’ship LLLP v. Twitter, 
Inc.�����!�L@������������L@��AJ�����	�$FKL=9<��9�V;GE�
H9FQ�EMKL�<AK;DGK=�9�F=?9LAN=� AFL=JF9D�<=N=DGHE=FL�
GFDQ�A>�ALK�GEAKKAGF�OGMD<�E9C=�GL@=J�KL9L=E=FLK�E9�
L=JA9DDQ� EAKD=9<AF?W� Id� +ML� <A>>=J=FLDQ�� KL9L=E=FLK�
9F<�GEAKKAGFK�9J=�9;LAGF9:D=�GFDQ�A>�L@=Q�V<AJ=;LDQ�;GF�
LJ9<A;L�O@9L�L@=�<=>=F<9FL�CF=O�9L�L@9L�LAE=�W�Khoja 
v. Orexigen Therapeutics, Inc.������!�<�������������L@�
�AJ�����	��GJ�V;J=9L=�9F�AEHJ=KKAGF�G>�9�KL9L=�G>�9>>9AJK�
L@9L�<A>>=JK�AF�9�E9L=JA9D�O9Q�>JGE�L@=�GF=�L@9L�9;LM�
9DDQ�=PAKLK�W�Brody v. Transitional Hosps. Corp.������
!�<�������������L@��AJ�����	�$F�9KK=KKAF?�L@AK�IM=K�
LAGF��O=�DGGC�LG�L@=�VLGL9D�EAPW�G>�AF>GJE9LAGF�9N9AD9�
:D=�LG�L@=�J=9KGF9:D=�AFN=KLGJ�9F<�O@=L@=J�L@=�9DD=?=<�
EAKKL9L=E=FL� VKA?FA>A;9FLDQ� 9DL=J=<W� L@=� <=;AKAGF�
E9CAF?�G>�L@=�J=9KGF9:D=�AFN=KLGJ�Retail Wholesale & 
Dep’t Store Union Loc. 338 Ret. Fund v. Hewlett-Pack-
ard Co������!�<��������������L@��AJ�����	��KAEHDA�
>A=<	��see also In re Syntex Corp. Sec. Litig�����!�<�
�����������L@��AJ�����	��J=IMAJAF?�=N9DM9LAGF�G>�L@=�
VKL9L=E=FL� AF� >MDD�9F<� AF� ;GFL=PL�9L� L@=� LAE=� AL�O9K�
E9<=W	�

.@9J=@GD<=JKU� 9DD=?9LAGFK� KL=E� >JGE� !9;=:GGCUK�
����� . �� !GJE� ���&� V-AKC� !9;LGJKW� KL9L=E=FLK��
<9L=<�!=:JM9JQ���������!9;=:GGC�E9<=�L@=K=�KL9L=�
E=FLK�AF�L@=�;GFL=PL�G>�L@=�>GDDGOAF?�:GD<=<�@=9<DAF=��

●� “Security breaches and improper ac-
cess to or disclosure of our data or 
user data, or other hacking and 
phishing attacks on our systems, 
could harm our reputation and ad-
versely affect our business.” 

0F<=J�L@9L�@=9<=J��!9;=:GGC�?9N=�L@=K=�O9JFAF?K��
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● � V�FQ� >9ADMJ=� LG�HJ=N=FL�GJ�EALA?9L=�K=;M�
JALQ� :J=9;@=K� 9F<� AEHJGH=J� 9;;=KK� LG� GJ�
<AK;DGKMJ=�G>�GMJ�<9L9�GJ�MK=J�<9L9�;GMD<�
J=KMDL�AF�L@=�DGKK�GJ�EAKMK=�G>�KM;@�<9L9��
O@A;@�;GMD<�@9JE�GMJ�:MKAF=KK�9F<�J=HM�
L9LAGF�9F<�<AEAFAK@�GMJ�;GEH=LALAN=�HGKA�
LAGFW�

●� V2=� HJGNA<=� DAEAL=<� AF>GJE9LAGF� LG� ���
L@AJ<�H9JLA=K�:9K=<�GF�L@=�K;GH=�G>�K=JNA;=K�
HJGNA<=<� LG� MK� #GO=N=J�� A>� L@=K=� L@AJ<�
H9JLA=K�GJ�<=N=DGH=JK� >9AD� LG�9<GHL�GJ�9<�
@=J=� LG� 9<=IM9L=� <9L9� K=;MJALQ� HJ9;LA;=K�
���GMJ�<9L9�GJ�GMJ�MK=JKU�<9L9�E9Q�:=�AE�
HJGH=JDQ�9;;=KK=<��MK=<��GJ�<AK;DGK=<W�

.@9J=@GD<=JK� 9J?M=Y9F<� L@=� E9BGJALQ� 9?J==KY
L@9L�9DD�L@J==�G>�L@=K=�KL9L=E=FLK�9J=�EAKD=9<AF?�:=�
;9MK=��:Q�!=:JM9JQ�������!9;=:GGC�9DJ=9<Q�CF=O�L@9L�
�9E:JA<?=��F9DQLA;9�@9<�?9AF=<� AEHJGH=J�9;;=KK� LG�
L@=�<9L9�G>�L=FK�G>�EADDAGFK�G>�!9;=:GGC�MK=JK��;;GJ<�
AF?� LG� L@=�E9BGJALQ�� L@AK�E=9FK� L@9L� L@=� KL9L=E=FLK�
<AJ=;LDQ�;GFLJ9<A;L=<�O@9L�L@=�;GEH9FQ�CF=O�O@=F�AL�
>AD=<�ALK����&�

/@=J=UK�9�HJG:D=E�OAL@�L@AK�9F9DQKAK� N=F�A>�!9�
;=:GGC� CF=O� 9:GML� L@=� >MDD� =PL=FL� G>� L@=� KG�;9DD=<�
�9E:JA<?=� �F9DQLA;9� K;9F<9D� 9L� L@AK� HGAFL�� FGF=� G>�
L@AK�E9C=K�L@=�JAKC�>9;LGJ�KL9L=E=FLK�>9DK=�-=;9DD�L@=�
>9;LK�G>�L@=�K;9F<9D�$F�������!9;=:GGC�:=;9E=�9O9J=�
L@9L��9E:JA<?=��F9DQLA;9YL@JGM?@�9�;GFKMDLAF?�9;9�
<=EA;Y@9<� <=N=DGH=<� 9� H=JKGF9DALQ� IMAR� L@9L� @9J�
N=KL=<�<9L9� >JGE�EGJ=�L@9F�L@AJLQ�EADDAGF�!9;=:GGC�
MK=JK��G>L=F�OAL@GML�L@=�MK=JKU�;GFK=FL�/@AK�IMAR�?9N=�
�9E:JA<?=��F9DQLA;9�9;;=KK�LG�!9;=:GGC�MK=JKU�F9E=��
?=F<=J�� DG;9LAGF�� :AJL@<9L=�� VDAC=K�W� 9F<� V>JA=F<K�W�
O@A;@�E9<=�AL�HGKKA:D=�LG�<=N=DGH�9F�9D?GJAL@E�LG�KGJL�
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!9;=:GGC�MK=JK�9;;GJ<AF?�LG�H=JKGF9DALQ�LJ9ALK��9E�
:JA<?=��F9DQLA;9�L@=F�9DD=?=<DQ�MK=<�L@9L�9D?GJAL@E�LG�
@=DH�HGDALA;9D�;9EH9A?FK�

-=?9J<D=KK� G>� L@=� K=N=JALQ� G>��9E:JA<?=��F9DQL�
A;9UK�9DD=?=<�EAK;GF<M;L��9�;9J=>MD�J=9<AF?�G>�L@=����&�
KL9L=E=FLK� K@GOK� L@9L� L@=K=� JAKC� >9;LGJ� KL9L=E=FLK�
O9JF�9:GML�@9JE�LG�!9;=:GGCUK�V:MKAF=KKW�9F<�VJ=HM�
L9LAGFW�L@9L�V;GMD<W�E9L=JA9DAR=�:9K=<�GF�AEHJGH=J�9;�
;=KK� LG� !9;=:GGC� MK=JKU� <9L9YFGL� 9:GML� L@=� G;;MJ�
J=F;=�GJ�FGF�G;;MJJ=F;=�G>�<9L9�:J=9;@=K�#GO�<G�O=�
CFGO�L@9L��2=DD��L@=�KL9L=E=FLK�K9Q�KG�/@=�>AJKL�9F<�
K=;GF<� KL9L=E=FLK� =PHJ=KKDQ� 9<NAK=� L@9L� AEHJGH=J�
:J=9;@=K� V;GMD<� @9JEW� !9;=:GGCUK� V:MKAF=KKW� 9F<�
VJ=HML9LAGFW�

�F<� 9DL@GM?@� L@=� L@AJ<� KL9L=E=FL� <G=K� FGL� =P�
HJ=KKDQ�E=FLAGF�:MKAF=KK�9F<�J=HML9LAGF9D�@9JE��O=�
CFGO�L@9L�AK�ALK�>G;MK�>GJ�LOG�J=9KGFK�!AJKL��!9;=:GGC�
J=HGJL=<�L@=�KL9L=E=FL�MF<=J�L@=�:GD<=<�K=;LAGF�9:GML�
:J=9;@=K�9F<�AEHJGH=J�9;LAGFK�Vcould harm [Face-
book’s] reputation and adversely affect our 
businessW�.=;GF<��L@=�N=JQ�F=PL�K=FL=F;=�HD9;=K�L@9L�
KL9L=E=FL� AFLG�EGJ=�;GFL=PL�� V�>>=;L=<�MK=JK�GJ�?GN�
=JFE=FL�9ML@GJALA=K�;GMD<�AFALA9L=�D=?9D�GJ�J=?MD9LGJQ�
9;LAGFK� 9?9AFKL� MK� AF� ;GFF=;LAGF� OAL@� 9FQ� K=;MJALQ�
:J=9;@=K�GJ�AEHJGH=J�<AK;DGKMJ=�G>�<9L9��O@A;@�;GMD<�
;9MK=�MK�LG�AF;MJ�KA?FA>A;9FL�=PH=FK=�9F<�DA9:ADALQ�GJ�
J=KMDL�AF�GJ<=JK�GJ�;GFK=FL�<=;J==K�>GJ;AF?�MK�LG�EG<A>Q�
GMJ�:MKAF=KK�HJ9;LA;=KW�

/9C=F�LG?=L@=J��!9;=:GGCUK�JAKC�>9;LGJ�KL9L=E=FLK�
O9JF� 9:GML� @9JE� LG� ALK� VJ=HML9LAGFW� 9F<� V:MKAF=KKW�
L@9L�may ;GE=�LG�DA?@L�A>�L@=�HM:DA;�GJ�L@=�?GN=JFE=FL�
D=9JFK�9:GML�AEHJGH=J�9;;=KK�LG�ALK�<9L9�/@=K=�KL9L=�
E=FLK�<G�FGL�J=HJ=K=FL�L@9L�!9;=:GGC�O9K�>J==�>JGE�
KA?FA>A;9FL�:J=9;@=K�9L�L@=�LAE=�G>�L@=�>ADAF?��F<�A>�9�
J=9KGF9:D=� AFN=KLGJ� L@GM?@L� KG� :9K=<� GF�!9;=:GGCUK�
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���&� KL9L=E=FLK�� L@9L� VJ=9KGF9:D=W� AFN=KLGJ� O9KFUL�
9;LAF?�KG�J=9KGF9:DQ�$F<==<��OAL@AF�L@=�K9E=�K=;LAGF��
!9;=:GGC� O9JF=<� L@9L� V;GEHML=J�E9DO9J=�� NAJMK=K��
KG;A9D�=F?AF==JAF?��HJ=<GEAF9FLDQ�KH=9J�H@AK@AF?�9L�
L9;CK	��9F<�?=F=J9D�@9;CAF?�@9N=�:=;GE=�EGJ=�HJ=N9�
D=FL�AF�GMJ�AF<MKLJQ��@9N=�G;;MJJ=<�GF�GMJ�KQKL=EK�AF�
L@=�H9KL��9F<�OADD�G;;MJ�GF�GMJ�KQKL=EK�AF�L@=�>MLMJ=W�
!9;=:GGC�=PHJ=KKDQ�9<NAK=<�L@9L�AL�=PH=JA=F;=<�HJ=NA�
GMK�9LL=EHLK�LG�KOAH=�ALK�<9L9�9F<�L@9L�AL�OGMD<�;GF�
LAFM=� LG� >9;=� KM;@� L@J=9LK� �=QGF<� !9;=:GGCUK� GOF�
KL9L=E=FLK�� EM;@� 9:GML� L@=� �9E:JA<?=� �F9DQLA;9�
K;9F<9D�O9K�9DJ=9<Q�HM:DA;�$F�9��=;=E:=J������9JLA�
;D=��The Guardian J=HGJL=<�L@9L��9E:JA<?=��F9DQLA;9�
@9<�@9JN=KL=<�<9L9�>JGE�VL=FK�G>�EADDAGFKW�G>�!9;=:GGC�
MK=JK�VOAL@GML�L@=AJ�H=JEAKKAGFW� /@=K=�9J=�L@=�K9E=�
>9;LK�.@9J=@GD<=JK�MK=�LG�;D9AE�!9;=:GGC�<=;=AN=<�L@=�
HM:DA;�OAL@�EGJ=�L@9F�LOG�Q=9JK�D9L=J�

.G��GF�L@=AJ�>9;=��FGF=�G>�L@=����&�JAKC�>9;LGJ�KL9L=�
E=FLK�9J=�>9DK=�GJ�EAKD=9<AF?�/@=�KL9L=E=FLK�9<NAK=�
L@9L� AEHJGH=J�9;;=KK�LG�<9L9�could @9JE�!9;=:GGCUK�
J=HML9LAGF�9F<�:MKAF=KK��F<�.@9J=@GD<=JK�@9N=�FGL�
KM>>A;A=FLDQ�9DD=?=<�L@9L�!9;=:GGC�CF=O�ALK�J=HML9LAGF�
9F<�:MKAF=KK�O=J=�already @9JE=<�9L�L@=�LAE=�G>�L@=�
>ADAF?�G>� L@=����&�)GJ�<G� L@=Q�9DD=?=� L@9L�!9;=:GGC�
O9K�9O9J=�G>�?GN=JFE=FL�=FLALA=K�GJ�MK=JK�D9MF;@AF?�
J=?MD9LGJQ� GJ� D=?9D� 9;LAGFK� :9K=<� GF� L@=��9E:JA<?=�
�F9DQLA;9�K;9F<9D�AF�!=:JM9JQ������

2@AD=� 9;CFGOD=<?AF?� L@=K=� K@GJL;GEAF?K� AF� L@=�
.@9J=@GD<=JKU�;GEHD9AFL��L@=�E9BGJALQ�L9C=K�L@=�KMJ�

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

� �� See #9JJQ��9NA=K, Ted Cruz Using Firm that Harvested Data 
on Millions of Unwitting Facebook Users��/@=�"M9J<A9F���=;�����
����	�� @LLHK���OOOL@=?M9J<A9F;GE�MK�F=OK������<=;����K=F9�
LGJ�L=<�;JMR�HJ=KA<=FL�;9EH9A?F�>9;=:GGC�MK=J�<9L9�
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HJAKAF?DQ� :JG9<� NA=O� L@9L� ALUK� AJJ=D=N9FL� L@9L� V!9;=�
:GGC� <A<� FGL� CFGO� O@=L@=J� ALK� J=HML9LAGF� O9K� ���
@9JE=<W�9L� L@=�LAE=�G>� L@=����&�>ADAF?�(9B�*H����
/@=�E9BGJALQ� AFKL=9<�9KK=JLK� L@9L� ALUK�=FGM?@�L@9L�9�
:J=9;@�@9<�G;;MJJ=<��F=N=J�EAF<�O@=L@=J�L@=�:J=9;@�
D=<�LG�9�<AK;=JFA:D=�=>>=;L�GF�!9;=:GGCUK�J=HML9LAGF�GJ�
:MKAF=KK�9L�L@=�LAE=�Id�/@=�E9BGJALQ�?G=K�KG�>9J�9K�LG�
K9Q�L@9L�9�>J9M<�G;;MJK�=N=F�A>�L@=�@9JE�;9MK=<�:Q�L@=�
:J=9;@� O9K� ;GEHD=L=DQ� VMFCFGOFW� LG� !9;=:GGC� Id. 
�ML�A>�AL�O9K�VMFCFGOFW�O@=L@=J�L@=�:J=9;@�D=<�LG�J=H�
ML9LAGF9D�GJ�:MKAF=KK�@9JE�� ALUK�@9J<�LG�K==�@GO�L@=�
JAKC�>9;LGJ�KL9L=E=FLK�O=J=�MFLJM=�.L9LAF?�L@9L�@9JE�
could J=KMDL�>JGE�9�:J=9;@�AK�FGL�>9DKA>A=<�:Q�KGE=�VMF�
CFGOFW� HGKKA:ADALQ� G>� @9JE� >JGE� 9� :J=9;@� $F� GL@=J�
OGJ<K��!9;=:GGCUK�JAKC�>9;LGJ�KL9L=E=FLK�;GMD<�FGL�V<A�
J=;LDQ� ;GFLJ9<A;L� O@9L� L@=� <=>=F<9FL� CF=O� 9L� L@9L�
LAE=W� A>� 9FQ�@9JE�O9K�unknown LG�!9;=:GGC�9L� L@=�
LAE=�Khoja������!�<�9L������ 

�F<� In re Alphabet, Inc. Securities Litigation�� ��
!�L@�������L@��AJ�����	��<G=KFUL�LJ9FK>GJE�=N=JQ�JAKC�
KL9L=E=FL� AFLG� 9� >9DK=� GJ�EAKD=9<AF?� KL9L=E=FL� A>� 9�
JAKC�D9L=J�;GE=K�LG�>JMALAGF�)GJ�<G=K�AL�;J=9L=�9�F=O�
J=IMAJ=E=FL�L@9L�9�;GEH9FQ�<AK;DGK=�=N=JQ�:9<�L@AF?�

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

� �� "AN=F�L@=�E9BGJALQUK�9F9DQKAK�G>�L@=K=�KL9L=E=FLK��ALUK�<A>>A�
;MDL� LG� K==� @GO�.@9J=@GD<=JK� ;9F� =N=J� K9LAK>Q� L@=� K;A=FL=J� J=�
IMAJ=E=FL�$F<==<��V697�;GEHD9AFL�OADD�KMJNAN=����GFDQ�A>�9�J=9�
KGF9:D=�H=JKGF�OGMD<�<==E�L@=�AF>=J=F;=�G>�K;A=FL=J�;G?=FL�9F<�
9L�D=9KL�9K�;GEH=DDAF?�9K�9FQ�GHHGKAF?�AF>=J=F;=�GF=�;GMD<�<J9O�
>JGE�L@=�>9;LK�9DD=?=<W�Tellabs, Inc. v. Makor Issues & Rights, 
Ltd.,�����0.���������������	�.M;@�9�KLJGF?�AF>=J=F;=�J=IMAJ=K�
9F� VAFL=FL� LG� <=;=AN=�� E9FAHMD9L=�� GJ� <=>J9M<�W� GJ� V<=DA:=J9L=�
J=;CD=KKF=KKWYO@A;@�AK�V9F�extreme�<=H9JLMJ=�>JGE�L@=�KL9F<�
9J<K�G>�GJ<AF9JQ�;9J=W�Schueneman v. Arena Pharmaceuticals, 
Inc.,�����!�<������������L@��AJ�����	�$>�L@=�@9JE�>JGE��9E�
:JA<?=��F9DQLA;9UK�:J=9;@�O9K�MFCFGOF�9L�L@=�LAE=�G>�L@=�>ADAF?�
G>�L@=����&��ALUK�<GM:L>MD�L@AK�KL9F<9J<�;9F�:=�E=L�
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L@9L�=N=J�@9HH=F=<�LG�AL�$F�L@9L�;9K=���DH@9:=L�KL9L=<�
AF� LOG� IM9JL=JDQ� <AK;DGKMJ=� >GJEK� L@9L� ;=JL9AF� JAKCK�
V;GMD<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK�� >AF9F;A9D�;GF<A�
LAGF�� 69F<7� J=KMDLK� G>� GH=J9LAGFK�W� :ML� L@9L� V6L7@=J=�
@9N=� :==F� FG� E9L=JA9D� ;@9F?=K� LG� GMJ� JAKC� >9;LGJK�
KAF;=�GMJ�6D9KL7��FFM9D�-=HGJL�GF�!GJE����&W���!�L@�
9L����� �KAEHDA>A=<	�2@9L��DH@9:=L�<A<FUL�<AK;DGK=� AK�
L@9L��:=>GJ=�L@=�J=HGJLK�;9E=�GML��ALK�AFL=JF9D�"GG?D=�
AFN=KLA?9LGJK�@9<�<AK;GN=J=<�9�KG>LO9J=�?DAL;@�AF�GF=�
G>�ALK�HJG?J9EK�L@9L�9DDGO=<�L@AJ<�H9JLA=K�LG�;GDD=;L�MK�
=JKU�HJAN9L=�<9L9�Id�9L�����"GG?D=UK�D=?9D�9F<�HGDA;Q�
KL9>>�IMA;CDQ�J=;G?FAR=<�L@=�HJG:D=E�9F<�O9JF=<�AF�9F�
AFL=JF9D� E=EGJ9F<ME� L@9L� L@=K=� K=;MJALQ� AKKM=K�
OGMD<�DAC=DQ�LJA??=J�9F�immediate J=?MD9LGJQ�J=KHGFK=�
9F<�;9MK=�ALK�K=FAGJ�=P=;MLAN=K�LG�L=KLA>Q�:=>GJ=��GF�
?J=KK� Id� 9L� ���� 2@=F� F=OK� AF=NAL9:DQ� :JGC=� KAP�
EGFL@K�D9L=J���DH@9:=LUK�K@9J=K�HDMEE=L=<�AF�N9DM=�
9F<��KMJ=�=FGM?@��L@=J=�O=J=�;9DDK�>GJ�?GN=JFE=FL�AF�
N=KLA?9LAGF�Id. 9L�����2=�;GF;DM<=<�L@9L�V6J7AKC�<AK�
;DGKMJ=K�L@9L�KH=9C�=FLAJ=DQ�G>�9K�Q=L�MFJ=9DAR=<�JAKCK�
9F<� ;GFLAF?=F;A=K� 9F<� <G� FGL� 9D=JL� L@=� J=9<=J� L@9L�
KGE=�G>�L@=K=�JAKCK�E9Q�9DJ=9<Q�@9N=�;GE=�LG�>JMALAGF�
;9F�EAKD=9<�J=9KGF9:D=�AFN=KLGJKW�Id�9L������KAEHDA�
>A=<	�$F��DH@9:=LUK�;9K=��L@=�VO9JFAF?�AF�=9;@�6IM9J�
L=JDQ�J=HGJL7�G>�JAKCK�L@9L� T;GMD<U�GJ�TE9QU�G;;MJ�6O9K7�
EAKD=9<AF?�LG�9�J=9KGF9:D=�AFN=KLGJ�6:=;9MK=7��DH@9�
:=L� CF=O� L@9L� L@GK=� JAKCK� @9<�E9L=JA9DAR=<W� Id� 9L�
����

�GFLJ9JQ�LG�L@=�E9BGJALQUK�9KK=JLAGF��L@AK�;9K=� AK�
FGL@AF?� DAC=� Alphabet� $F� Alphabet�� L@=� ;GEH9FQ�
CF=O�9�JAKC�@9<�;GE=�LG�>JMALAGFYK=L�GML�9K�;D=9J�9K�
<9Q�AF�9F�AFL=JF9D�;GEH9FQ�E=EGYL@9L�9�<9L9�:M?�
OGMD<�;9MK=�AL�?J=9L=J�J=?MD9LGJQ�K;JMLAFQ�Id. 9L�����
-9L@=J�L@9F�<AK;DGK=�ALK�9KK=KKE=FL���DH@9:=L�;@GK=�
LG�:MJQ� AL�9F<�=N=F�KL9L=<�L@9L�FG�E9L=JA9D�;@9F?=K�
=PAKL=<� AF� ALK� JAKC� >9;LGJK� Id. 9L� ���X���� ����#=J=��
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!9;=:GGC�EA?@L�@9N=�CFGOF�G>�:J=9;@=K�G>�ALK�<9L9Y
=N=F� HGL=FLA9DDQ� K=JAGMK� :J=9;@=KYO@=F� AL� ?9N=� ALK�
JAKC� KL9L=E=FLK�� :ML� .@9J=@GD<=JK� <GFUL� 9DD=?=� L@9L�
!9;=:GGC�CF=O�L@9L�L@GK=�:J=9;@=K�OGMD<�D=9<�LG�AE�
E=<A9L=�@9JE�LG�ALK�:MKAF=KK�GJ�J=HML9LAGF��K�L@=�E9�
BGJALQ�;GF;=<=K��L@=�@9JE�>JGE��9E:JA<?=��F9DQLA;9UK�
:J=9;@� G>� !9;=:GGCUK� HGDA;A=K�O9K� VMFCFGOFW� 9L� L@=�
LAE=�G>�L@=����&�>ADAF?�See (9B�*H����)GJ�<A<�!9;=�
:GGC� DMDD� AFN=KLGJK� AFLG� ;GEHD9;=F;Q� :Q� KM??=KLAF?�
L@9L� FGL@AF?� @9<� ;@9F?=<� GF� ALK� JAKCK� >JGFL� /@=K=�
>9;LK�E9C=�9DD�L@=�<A>>=J=F;=�@=J=�Cf�Weston�����!�L@�
9L������<AKEAKKAF?�>J9M<�;D9AEK�9DD=?AF?�L@9L�/OALL=JUK�
JAKC� O9JFAF?� KL9L=E=FLYL@9L� ALK� VHJG<M;L� 9F<� K=J�
NA;=K�E9Q�;GFL9AF�MF<=L=;L=<�KG>LO9J=�=JJGJK��O@A;@�
;GMD<�@9JE�GMJ�:MKAF=KK�9F<�GH=J9LAF?�J=KMDLKWYO9K�
EAKD=9<AF?� :=;9MK=� L@=� JAKC� @9<� E9L=JA9DAR=<� :Q�
L@=F	�

�=;9MK=� !9;=:GGC� <A<� FGL� HJ=K=FL� >9DK=� GJ� EAK�
D=9<AF?�JAKC�KL9L=E=FLK��9F<�Alphabet <A<�FGL�EG<A>Q�
9� ;GEEGF�K=FK=� MF<=JKL9F<AF?� G>� LJML@>MDF=KK� 9F<�
<AK;DGKMJ=��O=�K@GMD<�@9N=�9>>AJE=<�L@=�<AKEAKK9D�G>�
L@AK�;D9AE�

II. 

User Control Statements 

/@=�F=PL�;9L=?GJQ�G>�9DD=?=<�>9DK=@GG<K�;GF;=JFK�
!9;=:GGCUK� J=HJ=K=FL9LAGFK� L@9L� MK=JK� ;GFLJGD� L@=AJ�
<9L9�9F<�AF>GJE9LAGF��MJAF?�L@=�J=D=N9FL�H=JAG<�>GJ�
L@AK�D9OKMAL��!9;=:GGC�9F<�ALK�=P=;MLAN=K�E9<=�N9JA�
GMK� KL9L=E=FLK� =EH@9KARAF?� MK=JKU� ;GFLJGD� GN=J� L@=�
<9L9�L@=Q�K@9J=<�OAL@�!9;=:GGC��KM;@�9KY�

● � V4GM� GOF� 9DD� G>� L@=� ;GFL=FL� 9F<� AF>GJ�
E9LAGF�QGM�HGKL�GF�!9;=:GGC��9F<�QGM�;9F�
;GFLJGD�@GO�AL�AK�K@9J=<�L@JGM?@�QGMJ�HJA�
N9;Q�9F<�9HHDA;9LAGF�K=LLAF?K.W�!9;=:GGCUK�
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Statement of Rights and Responsibilities 
O=:�H9?=��S�%9FM9JQ����������LG�(9Q�����
�����

● � V627@=F�QGM�K@9J=�GF�!9;=:GGC�QGM�F==<�
LG�CFGO�)G�GF=�AK�?GAF?�LG�?=L�QGMJ�<9L9�
L@9L�K@GMD<FUL�@9N=�AL�/@9L�O=UJ=�FGL�?G�
AF?�LG�E9C=�EGF=Q�AF�O9QK�L@9L�QGM�OGMD<�
>==D�MF;GE>GJL9:D=�OAL@�G>>�QGMJ�<9L9��F<�
L@9L�QGMUJ=�;GFLJGDDAF?�O@G�QGM�K@9J=�OAL@�
+JAN9;Q�>GJ�MK�AK�E9CAF?�KMJ=�L@9L�QGM�>==D�
K=;MJ=�� K@9JAF?� GF� !9;=:GGCW� .@=JQD�
.9F<:=J?�� Axios AFL=JNA=O�� *;LG:=J� ����
�����

● � V*MJ�9HHK�@9N=�DGF?�:==F�>G;MK=<�GF�?AN�
AF?�H=GHD=�LJ9FKH9J=F;Q�9F<�;GFLJGD����W�
.@=JQD� .9F<:=J?�� !9;=:GGC� "9L@=J� �GF�
>=J=F;=��%9FM9JQ����������

A. 

.@9J=@GD<=JK�@9N=�9<=IM9L=DQ� K@GOF� L@9L� L@=K=�
KL9L=E=FLK�O=J=�EAKD=9<AF?�:9K=<�GF� L@=�9DD=?9LAGF�
L@9L�!9;=:GGC� VO@AL=DAKL=<W� L@AJ<�H9JLA=K��;;GJ<AF?�
LG� L@=� .@9J=@GD<=JK�� 9L� L@=� K9E=� LAE=� L@=K=� KL9L=�
E=FLK�O=J=�E9<=��!9;=:GGC� ;GFLAFM=<� LG�9DDGO� ;=J�
L9AF�VO@AL=DAKL=<W�L@AJ<�H9JLA=K��EGKLDQ�9HH�<=N=DGH=JK�
9F<�<=NA;=�E9FM>9;LMJ=JK��LG�;GFLAFM=�LG�9;;=KK�<9L9�
9?9AFKL�9�MK=JUK�OAK@=K�.@9J=@GD<=JK�9DD=?=�L@9L�!9�
;=:GGC�GN=JJG<=�MK=J�HJAN9;Q�K=LLAF?K�LG�9DDGO�L@=K=�
L@AJ<�H9JLA=K�9;;=KK�LG�L@=�<9L9�G>��FGL�GFDQ�L@=�!9;=�
:GGC�MK=J�� :ML� L@9L� G>� L@=� MK=JUK� >JA=F<K� 9K�O=DD� $F�
>9;L��!9;=:GGC�H9A<�L@=�!=<=J9D�/J9<=��GEEAKKAGF����
:ADDAGF�LG�K=LLD=�;@9J?=K�KL=EEAF?�>JGE�L@=�VO@AL=DAKL�
AF?W�9DD=?9LAGFK�

/@=K=� >9;LK� 9J=� =FGM?@� LG� HD=9<� L@9L� L@=� KL9L=�
E=FLK�O=J=� >9DK=YL@=� GFDQ� IM=KLAGF� AK�O@=L@=J� L@=�
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KL9L=E=FLK�;9MK=<�.@9J=@GD<=JK�9FQ�DGKK�See Grigsby 
v. BofI Holding, Inc.�� ����!�<� ������ ����� ��L@��AJ�
����	� �=PHD9AFAF?� L@9L� VAFN=KLGJK�EMKL� <=EGFKLJ9L=�
L@9L� L@=� <=>=F<9FLUK� <=;=HLAN=� ;GF<M;L� ;9MK=<� L@=AJ�
;D9AE=<� =;GFGEA;� DGKKW	� �KAEHDA>A=<	� !9;=:GGCUK�
VO@AL=DAKLAF?W�HJG?J9E�:=;9E=�HM:DA;�GF�%MF=����������
O@=F� L@=�New York Times J=HGJL=<� L@9L� !9;=:GGC�
K@9J=<� MK=JKU� 9F<� L@=AJ� >JA=F<KU� <9L9� OAL@� EMDLAHD=�
VO@AL=DAKL=<W�;GEH9FA=K�2@=F�AL�;GE=K�LG�>9DK=�KL9L=�
E=FLK��9�HD9AFLA>>�;9F�MKM9DDQ�K@GO�DGKK�;9MK9LAGF�:Q�
HGAFLAF?�LG�9F�AEE=<A9L=�KLG;C�<JGH�9>L=J�L@=�>9DKALQ�
O9K�MF;GN=J=<�Id�9L�������V��HD9AFLA>>�;9F�K9LAK>Q�L@=�
DGKK�;9MK9LAGF�HD=9<AF?�:MJ<=F�:Q�9DD=?AF?�L@9L�9�;GJ�
J=;LAN=�<AK;DGKMJ=�J=N=9D=<�L@=�LJML@�G>�9�<=>=F<9FLUK�
EAKJ=HJ=K=FL9LAGF�9F<�L@=J=:Q�;9MK=<�L@=�;GEH9FQUK�
KLG;C�HJA;=�LG�<JGH�9F<�AFN=KLGJK�LG�DGK=�EGF=QW	��KAE�
HDA>A=<	� /@=� OJAFCD=� @=J=� AK� L@9L� !9;=:GGCUK� KLG;C�
<A<FUL�<JGH�AEE=<A9L=DQ�9>L=J�L@=�O@AL=DAKLAF?�:=;9E=�
HM:DA;� $L�O9KFUL�MFLAD� K=N=J9D�O==CK� D9L=JY%MDQ�����
������ L@=� <9Q� 9>L=J� !9;=:GGC� 9FFGMF;=<� KDGO=J�
?JGOL@�L@9F�=PH=;L=<YL@9L�!9;=:GGCUK�KLG;C�<JGHH=<�
:Q�9DEGKL�����!9;=:GGC�;GFL=F<K�L@9L�L@AK�L=EHGJ9D�
?9H�HJGN=K�L@9L�ALK�EAKD=9<AF?�MK=J�;GFLJGD�KL9L=E=FLK�
<A<FUL�;9MK=�.@9J=@GD<=JK�9FQ�DGKK�

�ML�KGE=LAE=K�AL�L9C=K�LAE=�>GJ�L@=�>MDD�K;GH=�G>�9�
DGKK�>JGE�9�EAKJ=HJ=K=FL9LAGF�LG�E9L=JA9DAR=��K�In re 
Gilead Sciences Securities Litigation������!�<�������
�������L@��AJ�����	�J=;G?FAR=<��9�VDAEAL=<�L=EHGJ9D�
?9H�:=LO==F�L@=�LAE=�9�EAKJ=HJ=K=FL9LAGF�AK�HM:DA;DQ�
J=N=9D=<� 9F<� L@=� KM:K=IM=FL� <=;DAF=� AF� KLG;C� N9DM=�
<G=K�FGL�J=F<=J�9�HD9AFLA>>UK� L@=GJQ�G>� DGKK�;9MK9LAGF�
H=J�K=�AEHD9MKA:D=W�$F<==<��AF�L@9L�;9K=��L@J==�EGFL@K�
@9<�H9KK=<�:=LO==F�L@=�<AK;DGKMJ=�G>�"AD=9<UK�9DD=?=<�
<=;=HLAN=�E9JC=LAF?�HJ9;LA;=K�9F<�L@=�KLG;C�<JGH�9>L=J�
"AD=9<�EAKK=<� J=N=FM=� L9J?=LK� Id. 9L� ����X��� �=�
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KHAL=�L@AK�?9H��O=�;GF;DM<=<�L@=�HD9AFLA>>K�@9<�HD9MKA�
:DQ�9DD=?=<� L@9L� L@=� D=KK�L@9F�=PH=;L=<� J=N=FM=�O9K�
;9MK=<�:Q�DGO=J�=F<�MK=J�<=E9F<��O@A;@��AF�LMJF��O9K�
;9MK=<�:Q�<AK;DGKAF?�L@=�;GEH9FQUK�<=;=HLAN=�E9JC=L�
AF?� Id� 9L� ����� /@MK�� 9F� VAEE=<A9L=�E9JC=L� J=9;�
LAGFW�AK�FGL�F=;=KK9JQ�O@=F�L@=�E9JC=L�EA?@L�V>9AD6�7�
LG�9HHJ=;A9L=�6L@=7�KA?FA>A;9F;=W�G>�9�<AK;DGKMJ=�JA?@L�
9O9Q�Id. 9L�����X���

.G��O=�K@GMD<FUL�:=� LGG�IMA;C�LG�<AKEAKK�9�;D9AE�
:9K=<�GF�9�<=D9Q�AF�L@=�E9FA>=KL9LAGF�G>� DGKK�$F�EQ�
NA=O�� ALUK� HD9MKA:D=� L@9L� L@=� O@AL=DAKLAF?� J=N=D9LAGF�
E9<=�GF�%MF=����;9MK=<�MK=J�=F?9?=E=FL�9F<�9<N=J�
LAKAF?�J=N=FM=�LG�<AEAFAK@��O@A;@�;GFLJA:ML=<�LG�L@=�
DGO=J�=9JFAF?K�9FFGMF;=<�GF�%MDQ����9F<�L@=�AEE=�
<A9L=� KLG;C� <JGH� !9;=:GGC� ;GMFL=JK� L@9L� L@=�  MJG�
H=9F�0FAGFUK�F=O�HJAN9;Q�J=?MD9LAGFKYFGL�L@=�O@AL=�
DAKLAF?�J=N=D9LAGFY;9MK=<�L@=�DGO=J�%MDQ����=9JFAF?K�
/@9L�EA?@L�:=�JA?@L��ML��9L�L@=�N=JQ�D=9KL��.@9J=@GD<�
=JK� <=K=JN=� KGE=� <AK;GN=JQ� LG� HJGN=� L@=AJ� L@=GJQ� G>�
DGKK�;9MK9LAGF�

B. 

�ML� L@=� 9F9DQKAK� G>� L@=� MK=J� ;GFLJGD� KL9L=E=FL�
EMKL�:=�<A>>=J=FL�O@=F�AL�;GE=K�LG�L@=��9E:JA<?=��F�
9DQLA;9�K;9F<9D�.@9J=@GD<=JK�9DD=?=Y9F<�L@=�E9BGJ�
ALQ� 9?J==KYL@9L� F=O� J=N=D9LAGFK� 9:GML� �9E:JA<?=�
�F9DQLA;9� >JGE�(9J;@� ����� 9DKG� HJGN=<� !9;=:GGCUK�
MK=J�;GFLJGD�KL9L=E=FLK�O=J=�>9DK=��K�9�J=EAF<=J��AF�
D9L=�������!9;=:GGC�<AK;GN=J=<�L@9L��9E:JA<?=��F9�
DQLA;9�G:L9AF=<�H=JKGF9DALQ�K;GJ=�<9L9�@9JN=KL=<�>JGE�
!9;=:GGC�<9L9�9F<�<=E9F<=<�L@9L��9E:JA<?=��F9DQL�
A;9�<=D=L=�9DD�KM;@�<9L9�$F�J=KHGFK=���9E:JA<?=��F9�
DQLA;9� ;=JLA>A=<� LG�!9;=:GGC� L@9L� AL�OGMD<� <=D=L=� L@=�
<9L9�*F�(9J;@�����������!9;=:GGC�9FFGMF;=<�L@9L�AL�
@9<�J=;=AN=<�J=HGJLK�>JGE�L@=�E=<A9�L@9L��9E:JA<?=�
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�F9DQLA;9�<A<�FGL�<=KLJGQ�L@=�<9L9�9F<�L@9L�AL�O9K�KMK�
H=F<AF?� �9E:JA<?=� �F9DQLA;9� >JGE� L@=� HD9L>GJE�
)=OK�J=HGJLK�L@=F�;GF>AJE=<�L@9L��9E:JA<?=��F9DQL�
A;9�;GFLAFM=<�LG�HGKK=KK�9F<�MK=�@9JN=KL=<�<9L9�>JGE�
!9;=:GGC�2AL@AF�9�O==C�G>� L@=K=�<AK;DGKMJ=K��!9;=�
:GGCUK�K@9J=K�<JGHH=<�F=9JDQ�����.@9J=@GD<=JK�;GF�
L=F<�L@9L�L@=K=�J=N=D9LAGFK�HJGN=�L@=�>9DKALQ�G>�!9;=�
:GGCUK�MK=J�;GFLJGD�KL9L=E=FLK�

/@=K=� �9E:JA<?=� �F9DQLA;9� <AK;DGKMJ=K� <A<� FGL�
E9C=�L@=�MK=J�;GFLJGD�KL9L=E=FLK�E9L=JA9DDQ�>9DK=�/G�
HJ=N9AD�� .@9J=@GD<=JK�EMKL� K@GO� L@9L� L@=�!9;=:GGC�
MK=J� ;GFLJGD� KL9L=E=FLK� V9>>AJE9LAN=DQ� ;J=9L=6<7� 9F�
AEHJ=KKAGF�G>�9�KL9L=�G>�9>>9AJK�L@9L�<A>>=J6=<7�AF�9�E9�
L=JA9D�O9Q�>JGE�L@=�GF=�L@9L�9;LM9DDQ�=PAKL6=<7W�Brody, 
����!�<�9L�����. �ML��9E:JA<?=��F9DQLA;9UK� DA=K� LG�
!9;=:GGC� 9F<� ALK� ;GFLAFM=<� NAGD9LAGF� G>� !9;=:GGCUK�
HJAN9;Q�HGDA;A=K�<G�FGL�E=9F�L@9L�!9;=:GGCUK�HJAN9;Q�
HJGL=;LAGFK� <G� FGL� 9;LM9DDQ� =PAKL� �KA<=� >JGE� L@=�
O@AL=DAKLAF?� AKKM=� <=K;JA:=<� 9:GN=�� !9;=:GGC� K==E�
AF?DQ�<=K;JA:=<� ALK�HJAN9;Q�HGDA;A=K�9;;MJ9L=DQ��9E�
:JA<?=� �F9DQLA;9UK� NAGD9LAGF� G>� L@GK=� HGDA;A=K� <G=KFUL�
>9DKA>Q�L@=E�

$E9?AF=�9�:9FC�.9Q�L@9L�L@=�:9FC�9FFGMF;=K�9�
J9F?=� G>� K=;MJALQ�E=9KMJ=K� LG�HJGL=;L� ALK� ;MKLGE=JKU�
EGF=Q�/@=F�;GFKA<=J�A>�9�:9FC�JG::=J�<=>=9LK�L@GK=�
E=9KMJ=K�� :J=9CK� AF�� 9F<�MDLAE9L=DQ� KL=9DK� 9� :9?� G>�
;9K@�2GMD<�9FQGF=�K9Q�L@9L�L@=�:9FC�DA=<�9:GML�ALK�
K=;MJALQ�E=9KMJ=K���D=9JDQ��FG�#=J=��9�KMHHGK=<�:9<�
9;LGJ�NAGD9LAF?�!9;=:GGCUK�HJAN9;Q�;GFLJGDK�LG�AEHJGH�
=JDQ� 9;;=KK� MK=J� <9L9� <G=KFUL� E9C=� L@=� ;GEH9FQUK�
KL9L=E=FLK�9:GML�ALK�HGDA;A=K�EAKD=9<AF?�
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;9FLDQ� 9DL=J=<W� L@=AJ� <=;AKAGF�E9CAF?� See Retail 
Wholesale & Dep’t Store Union Loc. 338 Ret. Fund��
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:GGCUK�DA9:ADALQ�>GJ�L@=�MK=J�;GFLJGD�KL9L=E=FLK�LG�L@=�
VO@AL=DAKLAF?W�9DD=?9LAGFK�

III. 

!GJ�L@=K=�J=9KGFK��$�J=KH=;L>MDDQ�<AKK=FL�>JGE�+9JL�
$$��G>� L@=�E9BGJALQ�GHAFAGF�� >JGE�+9JL�$$��9K� AL�J=�
D9L=K�LG��9E:JA<?=��F9DQLA;9��9F<�>JGE�+9JL�$$$�

�


