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£ TT L, SOX I L o TEASNAHNFBHEHNE OV TIE, SOX #EidF
SWZMIZEZ2HHITIE) T L) T EPRHLENII R > T TE
LT, AR 2RO 755 H ) T8, BIRT7 70—FTlE v b
FEERW 7 70 —FHLEAEINTVEDT, INSEOHEIZEDSNT, Mo
KHFNET TV TUE) T VPR WVEBIICBIT ALy 74+ — AR Y M
SEC i T\ ozt T LD Tld vt BnE 3,

CHUCH L TERAETIE, 7 AU L3RR > T, S THEICHAE S
NTWa, BIZIE, 7AYo, EWLETE, 777 = TIHOSH
FICIEALZBERYRET AL EPBMERREHET 22 LICOVWTE
CEDODTVEFA, TNEEDTVDEDOILHIETYT, SAEOBBEZRIHIA
HHNEHOZ L 0T, @IIZIOH L TE Lo 72bIF TTAH, SOX HEE Fv
F7F v rETcANSN, Bt zoBtlickLEd. b bAA. #HI
B ICERRER Y HRBET A L AEEM LS, KIZE0FEORE
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2% 5> TLEHDT, SOX ETIE, HIOBEIR R TH 5 A5G |52
LT —EORMG R L EARERERE L 2 Wato L2525
EAGLBEVIMEERIT S Z LI X o TREFEIIZHEIT 2 &) ik
EoTwIEd,

OMMZER 7207U0HLDLIH) T A, T EDOMIEED THRM & »
DD, AHBBHICH & 7o/l oz BnE L,

BIZIZTAN=T % v 7 THHTHV LD TTA, ST ERE AT
WRIEDBHol L JIZ, TNEBFEOMBITHE LGN A7 %5bE
BwgEd, BRMICENEZHRL T Aozl ) & X2, ZUIEHBD
FIR7ZZEE A EBVET, BRERMIZAL T oL 20 BoTn/z0TT 5,
— T AMEEEDBo L2 b L), TNz )Xo Ty T+ —AT 5
D e EIESH ) 3,

1OoH N HEZ0F, TERD» L OBEREHF RPNV 155, U A7 HPBIE
fLL T, EOMBISHENIHL 2 Lk iuL, RES TR0 T, HER
FHEEZT 2D TINS, WERIZFRERE IS L CREREFHRKFTE S
LEWET, TAUVATHZEIV) LDERDBILH B LHNZ E0H
DEd.

— T, EREEDBS L2580, EBRIZIIL Y 74— XA ¥ MHYEE
Lwedn e, 2RERED. & &) khrd TWHME V7272w 72N O
FlE. T2 B ERVET, #iR, AITY AT RIS DDHHD
IR LT hawnhbw) b FSITHEEERBs Le oo & 912 &t
OHOFRIEYEZENZ D) A7 DIFREFN S L6728 BnE 3,

TIDH, RYIZEE LWiFE, 29w ) MESREE 2L 2 1#E %A
IARHATIDME@ AT, ZOFEME H A L B OMETEICENE L, LD
HIUIHRE L, LEFHIUTRIET T LI EDNTELO0RIELT L L
BbiFEd, SECIE. 20 L) 2l o722 &% b o T, NELHH
EVIHFIEDLY 74+ —ARX Y PORRIZT S L) FREEZBERL T b
O BolzblF T3,
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FAENZBWT S, CEO & A FENLH S 21T UEIFR L& { Thwn
EV) ZETARBIZVVOPEV)EIIH L L) IZB->TnEd, £/
NI OWT, WERHIO & 2 Ao nT TS0y 75— A XV b
A7) L\ T A A OFIAMEE, FFFITRERNTE 72O TIE v L B
F L7

Lo MWESEED BEX o THVWOWT X ¥ MITEF AL, MHE
A S TRERH UL, HZ T2 uEE BwEd,

OE#EMEHE KO, FRHEFRIIAEERD L6 & BwvwF$, SOX
HECHEASNIHNEHENICET26ED ) b 2% L OERPE T, FUR
MHFRIEH T VERBENTI Aoz L ) ICBWE 32, MIELENE -
LebN/zLHl, BRI REFHFFHRIN TV ahotaD L »
TA—ARA Y MBS, EEOLEZAHEPIZH L VE VW) T XY HOIRRD B &
Tl SR CREMRATEY) 2 R 2 BN mE ST v wo 7z
T U AN H o 72 2 L IO WTEMLZ M 2 % BRI L E T L 8
WET, AMIEEDOI AL MO TTRIZIZS %) FEAN, HOHEH T
SWE L7z,

OB ) ZH L) TEF LA, SECOTY T4 —A AV K
I2B1F % ESG B OHY MlAE, FFE TSR AR & =
T A= ARX Y PHEFIZEZTVETH, £ O HATEFITEIT O
= % %9 % major questions doctrine &\ FEFIZ LY, FBHEENTH S
EVIHORTHLERLARTHET S L) R Lo TnE T,

PAN—tFa) T TE, BEDME - 15 —AT7—FFF >
Woroarbnw) AP ETLIRREFZOT, EHvoulv sk
Fio CSEC OMERRZBIRL L) LT 2B ENRI 200 ) 2L xEz
BRI TBY F Lz, AXESATIE, 20254E6 A 12 HIZH A /3—
LEx 2 74 BAO ) BREORERANIIERBENC 2> T b L) TF
W FOHHAPHFT N ISRV, ZDH72Y) SEC DWERHEH W)
0y 7 CHIBEZIUFEDIEA ) DL VW) JIZOVWT IS bbb, A
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X E B 72RETT,

OEEREHR THMD YL ) TSVE T, BAETHEBO@ED . 2025 4F
6 H12HIZ, A NN—tF ) 74 BRI SN TS L) TED, £
U, BITE 25 TIHITE L 72 SEC A5 B3 ahiort L TEE R A /3 —
X274 ATV MNEORRERDIHAITIEZR S, 70— — -
TA =T —FIHFLTHAN—Fa) 74 D) A7 EHERKD-HANT
HolEHICHELTBY I3, T LEHBISNI2ONE. TAHAEEA.
AR TEZ 2R HLEDETBY) A,

OffE&E E2ICTHEM . CERESSWETTL L) 2 LA LTI,
Hr) EIZARDFLADOT, 20H) THRIGE 2R T 8 TWwi2
S7owvERWT T, EEGEIIIREFM 2B BIAEN S & & O AR TS
RWIZIZE. FIZH AL ) TInE LT,

WEIOWFEE T, BHREICRHRBESITIVET I I, 9H 24 0, 148
MO 16 RIS TV 3, THEHIIRHEK—LETHE - Lo
WE T, BIEGE, KREOTHIED Z#EfF, &) FLALLBEVWWALE
B

DEZbHFE LT, RHOWIREERZHR T W LET, AHEBILLWEZ
DB YL D) TS nFE L7,

I https://www.sec.gov/rules-regulations/2025/06/cybersecurity-risk-management-rule-broker-
dealers-clearing-agencies-major-security-based-swap
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L Y a R

KIENTIS T 5 BARIEHROE LR LR D 7 8 DHFI
NN BT A HIE D SEC IZ L AL DT 7 4 — A A 2 k==
SN N S

1. ZL®IZ

1I. Sarbanes-Oxley 15 (SOX %) RAZATOWEHEH] (internal controls) @ JERR!

01949 F  KkEEF L2 (American Institute of Accountants, KE AR S
DRIE) B2 ORISR TNEHEH] (Internal control) | T, WEEFEHIZLLFD XL 5
WZERR LT,

[(SHOEPELRAE L, KT — X OIEMELEEEEZ T = v 7 L, EBELED,
TE B IR ST OWSE ZRHET B 7201, RN TERH S 7/ o Sl K& OGR %
FikE FEETHLED B D] 2

— I DOEFRITREL L OWMBEE OB ICEZERBRT 2 L 0 &8 2 CTIL < NERFTH > A
TAERZTND, TINEDHRONTHEIBE SO RIS 52— 2D L /e 5723,

01958 £ KENFREFH T2 (American Institute of Certified Public Accountants)
I X AEAETHE (Statement on Auditing Procedure) 29 5 TNZREAT A2 X B NHES
Wl L e 2 —0#ifH (Scope of the Independent Auditor’s Review of Internal Control)
1 T, JARONTHEI OB S EZ T AR D b, SEHHl & FEGH & 2 X L
T, BEEANONTHHIC T 2REEETOMHEILERA D & Lz, 37bb . S
Z . BREOHER L OWETEOEENEIC, FICh- O EEAIC R 2 ko R
LFOETOHE - Bl bk In s b o), FHH 2 [EHE0%FE LORE F#o
BESFIC BB U, F 7ol i M ROk IS RIS 0 A B 2/ Ol L Ve T o
Tk Pl b Ehsb o) EEFRL, BEEANTFI TSFHHD 25, T
BRAEH] ) IO WTIRRHIT 2 LR 20 e Lz (TEELH]) S E ek EiErtic &
R7pBEREET25EIE, PNICEEG T 2 0B " HH & L),

L2 ZCORERE, il B TS oErargel] (A ARG R, 2005) &#ZH1Z LT,

2 AMERICAN INSTITUTE OF ACCOUNTANTS, “Internal control: elements of a
coordinated system and its importance to management and the independent public
accountant”(1949) at 6 available on
https://egrove.olemiss.edu/cgi/viewcontent.cgi?article=1102&context=aicpa comm Z P
L 7R— ME, internal control i < il B OREE & LT, #8870 ks 20 2 O MLk,
GiE, Al ISR X OERICEE T 5 AR S5l (accounting control) 24T 5 DIZ+
53 TR MERR A G- T ONRL kTt HARR N DA D 38 B O HI DIBATIZB W THE DAL 5 X
EHRRES, BLICAAE ST AMOLLREDE L, MEWRIEENLILEL, Zhb
L ACEE R NN AR b DT, WL —2Z AN RNT LE ) LHIEBIK
IFEL VDR Ao TLED LIRS (at 6-7),

8 fifiliy, ATHSIE 112 H,

4 https://egrove.olemiss.edu/cgi/viewcontent.cgi?article=1254&context=dl_aia
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O1977 4 WA IEXZ LB IR (Foreign Corrupt Practices Act("FCPA") o —#E& L
TOWHEHEH (internal controls) DA

AFAHGIFTEE (Securities Exchange Act (34 421%)) 13 £(0)(2)(A)(B)?

—13(0)(2)

(A A 7235 S TIEMEN S AEIZES | L OFITH OEEDONY & KT 5, watiR
i, LSRR O RE R - RIFTH 2 &,

BLUTDZ & E2AHEYICHRAET D DI 14 V&V\?*K/ﬁ‘?ﬁfﬁﬁ?ﬂﬁﬂm‘ﬂfﬁﬁ*%% HEHETS
L. OREFEO A E 2 IXEBI AR > TERBI RTINS Z &, (S n'H?QI
GAAP F7-13fh o S 5 HEMEICHA L T BHRLAERT 2 0ICnE e X oz, 72
OEFEOHRPATME R TOICKER LI, BEIATERENL 2L, WEE~DT
7 AR O — 0 F BRI GRICE s RO RFFS D Z &L (vitek S
TG FEHT S G BRI 22 I 2 B W CBUFRPE & IRA S, MEN D 5 7 Oyl 7o fiE 2
LoD E. THD,

OFCPA BT 52D EX & SEC o A fif

B2 CHOL L7z FCPA 1IR3 R EHEIREHD LR SN DD, a0 EME LT
LEHEEOBEH LS ORI 2 ED I RE LW TET R &N
TUN7z6)

e Z AN, SECOBRLNMIS &b LN TOMBATADRIIEOHRZH DD TR, &
I L2 COMIRAT A & b 72 5 {BANEPEDIFTEZFT L TV D 2EDE A T2 INERHEH]
VAT LDRIEZLNHRICH o2, . LT35> T, 13 b))%, SEC (2 LAVEHIZE
ERMEEROERICERKRT 5 %(D’C 1172 <, L LARHORE E(LO R 2 i e
DALFLERDOMERE, I X OVNTRREHIHERFZRS 2150 L TRV . OV TiE 34 Lo
IRHIEDEFENEZ X 22 & ZAICEFORMIR S D & ENDT)

HARMIC

- 34 L 18 )AIE, MEFHERDIERIZ DWW TEREICIE T 2 A 1R 2 DA

BT, Db, @AOEEE I LTS SEC O, B X OSIEEEOME

FZOW Tl 72 S 5HLER RS FESRIC e S5 L H 12T 5 SEC OMHERAZ MRS 5 B %

BT 58,

- 34 4E1E 13 M)QBIE. HITED BRINER TS Z & 2 ABIERIET 5 DI +5

RNE R AR EHT A2 L 2RO TS, 26X, 2 FA
(GAAP) ZiiA L7 WEHER OERIC LB 72 G| OFEERZ T Tide <, BIEDTIE

EaRi-T oI E R oL EENI(RAG@ER), 618, 2tHOEE~DT

77 AR OO & FE DG | D38 E LD — i F 72 X B AGRIC e > Thrsiud 2 &

FAHANCHIET S Z & (ROGHD)) OHBBHGNIE TN,

- FH LW 13(b)(2)1T 34 FIETHEBAT SN DBIRHEZ BT 5, BN TIT 9~

515 U.S.C. §78m(b)(2)(A)(B).

O il WIHBIE 137 E,

71d.

8 SEC, Promotion of the Reliability of Financial Information and Prevention of the
Concealment of Questionable or Illegal Corporate Payments and Practices, Exchange
Act Release No.15570(Feb.15, 1979), available on 1979 SEC LEXIS 2141, at 18.

91d, at 18-19.
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LT AT EME L, LA LENE T T2V, ZOH LWREE, REH
W TR E RS R M A T 2 FRICHE A SNDELDERPH A H
MWRNAIN, SECIZL AT T —A AL O U= 224206 L
DTIHDH,

— IFCPA #iliE480%, RIERMBEE 2L LT, ARStEONMEHH > 27
LORE 2B LT &V TR HIZA, 1980 FRE -121%, IRE Lo
RERFERL & WESHEHI > AT D DOAMEZ 3T TRETT 2016 A b5 X912k, £
HRRaS 7 < &b WEBREHI > 2 T DRI D & 2 5 a3, T O E RIET DA
ITE2ATH)EDSECICL2EKH b B o721, )

III.  SOX JETEAINTMEHRE IR D NEFEH] (internal controls over financial
reporting) M O'BAZRHEH] (disclosure control) . RS

1 344EN—/1 13a-15

- 13a-15(a) : BH/R#HIFH¢ (disclosure controls and procedure) (13a-15(e)), B 75
EITHR D NS (internal control over financial reporting) (13a-15(f)) D4
DB

- 13a-15(b) : BAZHEHI e O A7 2 RN O F B 1 T

- 13a-15(e) ; BARACHI RO ER : 34 LD G LT 2 EHIC, BITHEICL DR
RO BN DHIEWD., SEC O/L— /Lo FFEL S IS, Gk, 7
Wi, BRI, BESND T ENERIND I EZER LT, BITH ORI &
TOMTPHRETERT D, FITEDN 34 F1EO S ERHT 2 BHITRITEIC L - TR
WSRO BN DIERN. BITEORE (principal executive X (8 Principal
financial officers F 72 (XFAEEDOEEIZH 5> FEETe) ICEDOIBESND I &,
FIUZ L - T, BERDRD 5 DBRIZONWT  wREOBERREL A[GEIZT D 2
L BT B X O BRI SR & TRt e Ete

- 13a-15(e)(d) : MBS IR 2 PR H] O A 2R O FH AT

- 13a-15(f) ; B HE LR D NEREHI O T - WS OEHEME L OSFHFERNCRE -
T-NERHE H D 72 8 DWW RE TR DAERRIZ DWW THERN 72 IRFE A $2 49 5 72 D1,
FA4TH O FE7 executive . N FFL 72 Financial officer, & % W X [FIZ D E| 246 5
FILL T, FHEZOEBEOL LETHRI SN T aATHY | BITHE OB
2, REMZOMUEEBICL - TEITEINE T aEATHD, IHIZ, LLTONE
;O Fhiz gt b O ThHD, (D) AEMZRFEM S CEMNOAEIZRITE OIGIEB X
WEPEDISy % T 58O RFICE L T D 2 &L (8B, &5
GAAP 1ZHE » CHMEE R BT D DIC K BRI RE SN D Z & R OFITHE D
A & S D3T3 OFR B Bl K ONBURE 1% © O IKFRICIE > TOIRITHILAH Z L 1ZO0N
THIMNRIET S 2 &, o, QUMBHRICEERFEZLBED, BITHEOA
PEORUAS, EHEI3AG 2 MR <ATH Z L #[IET 25 2 & E ke A

1014, at 19.
1 fifilkr, BiIBE 1301 H,
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RS D LICONWTEHMICRIET S22 L. ThD,

2 SOX ik 302 12 &4t B # 5L (Corporate responsibility for financial
reports)

3 SOX7£9064:18 : & BIC X AWM G H LR OWRE (Failure of corporate officers
to certify financial reports)

4 SOX % 404 2514 - RRERHIZ X 2 NEBHEHIFEE (Management assessment of internal
controls)

(a) SEC IF 34 4£75 13(2) £721% 15(DIC & - THER S 2 4E IS E I NERHEHIER S
(internal control report) &5 2 & &ERD L/ — IV EHIE LT UE/2 57

W FEREICE. (DMBHRE O 72 O +53 2 N O 57 & OVt 2 A 48 Ui
AT 5 Z & OREHOBFLIZ OV TR, (FITH OEILOSFHAEE DR A I
T, FOMBHE D= D OWNERFEH O A L TR DA IOV T ORI % &
TebDET D,

() @I L > TR b D NEHRHI ORI DN T, BITEDO DI ARG &S
TERR E 721358179 D B E AN (RPAF) 13RTH ORCEBIC L - Tl Si=gF
il 2 fERR LS L2 AU e 5720y,

- IHNHHIEICE Y. ZRLRNCE TER L2 o7, REFIZL D TS o
Lo MERF - BRMN - BOR] E°% TBIRHEHI - Tl B KO TS HE I24R D NS

PR L CUERICZEATIT 722 2122 . SEC 28 1970 A0 b AZ HIEL TE =N
HARHNC BT D EOBIENE S 722 L1/ 515, |

v RIEDOWEREHIZRE T DM ED T 7 4 —A A FER

1. 34415 130)@B)DHPHA M- & 72 o 7o BRO---V A S—t ¥ =2 U 7 1 #Hlili &

BN
(1) In the Matter of R.R. DONNELLEY & SONS CO., ADMINISTRATIVE

PROCEEDING File No. 3-21969 (June 18, 2024) 16

- RRD #EiZ business communication services & marketing solution % {2
LTWBEET, BHEDO L LTHEDOKREDKET — % ORAF - Ik —E X
BAT72 5T, 2009 4F 8 A A5 2016 4F 8 A % T NASDAQ THB| &4, 2016 4
8 A5 202242 HE CTNYSE (2 B LTz,

- RRD HENEBIC Y A N—HBRE L 27 ANMHEINTEY, ZFhbEELNHE
FHiXx, FTHE=FICL > TEE D security services provider (MSSP) (25 -
THAEZIN, 0% RRD fENEO YA N—t X 2 U 7 o S FBICHRE S H

12 15 U.S.C. §7241.

1318 U.S.C. §1350.

1415 U.S.C. §7262.

15 fifils, AIFSTE 1301 H,

16 https'//www.sec.gov/files/litigation/admin/2024/34-100365.pdf
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TR TEY . KBENTWARNA VT IBBESREES . Foxtisik
9L RRD AN 445/ & MSSP I &k » TIThild Z LIz » T,

RRD #£i% 2021 4 11 H 29 BB EI4E 12 A 28 HOMICAE U= T v b w = 7 L
Y, FOM. FIE A R—k X2V T 4 VRZ AT v FOBRICHE
T 5. 34 FIETER SN DA RBRKH TRtz TE T in o7z L, Ftko
BiE (BHEBROE VR AR VEEEREZEOIT VAT AERy NT—T) ~DT
IR ARBRHERROEROEL L TCOLHFEIND Z &2 EIIMRIET 2 DIZ+53 72
PAN—t X2 U7 ¢ ICBE L 7o IR EHE ] Ol A RS - B L CunRdno
2o 2B DOWNIEFHFEHRNC KGN D > T fE R, LT vV A0 = 7 WHEITHEL )
WCHHET D 2 EMTERNo T2,

BAREICIE, RRD ALY A R—t F 2 U T 4 BEORAE « A 25 > MRt D It
KO FR IR FEHORM L Z i E L T enoTz L, A T v Mo d
572D DFTHFT DOV CTINER K OB O F 16 U CHAMEZR A &2 A2 LT
W7oz, & 512, RRD fhid MSSP O¥845 584 N Ok 2 BB 9~ 5 7= b D -+45
TRNFEEHRI 2 L T iRino T, LT v A v = 7 HEOR,. RRD (L&~
DT 7 ANREFKREOEROL L TORHFIND Z &2 AEMIRIET D DI+
LY AR « S L TR o 22 RNy I—ICHHENTLE -
7=

£7-. RRD thi2 & o TF — X D52t LHEBMEIZEER DI L b b,
RRD fh i3 U 7 1 i 3 8 B AR e KA, IETERIIZSR D B 5 BRI DU il RFLZ
W& RIS T D 2 L 2R T D700, A X=X U T s DA T M
SWNWTOHEL B REE (disclosure-related) Hefl T 2% et LT\ o 7=, Hi
ZIZ. RRD ALDH A R—tF 2 U 7 ¢ O Tl LOFHNITEECA 7> MM
BT 2T _TOmY) e fE 2 RRD OBIROMREHENR 243 % F I THeo s &
NDZEEHFETI L IFFFENR TR 0T, £2, TO LX) REREREIC
METEHZELICEREEZAIBEICOWVWTHA X A ZE 2 Tniehotz, TORER,
RRD D3R 257 52 MSSP 726 5 A0 = TEICET AE#RAH LT
72b 20 53, RRD ALIIBIROBAN S ZN 5 & H3 ISRl C& 2o 72,
LRI LY 2T, BT 7 % — (threat actor) [XFEHKEIZ2 Ny %V FiELY
FIHL, RRD#HO—FEDa L B a—Z |l Y 7 v =T %A A R—LT %
ZENTE, RRD 0 22000 ORED H 6 29 12/ T 5T — & ---HANEHNT 5.
LRI IE RN E EN TN E T 70 XA FOT—X ZFHH L2 &3]
A L7275, RRD #OFHE TIiX, &7 7 % —3 RRD O %L AT LK &
M« 2HFT—ZICT7 7B A L E VI G R SRR Do T,

2021412 A 27 A, RRD #hi3 7 A0 = T HEEIZHOWTAE LTz,

i)

RRD %, &ttt iE (BHREEO LR AR VEEFEREZZH IT VAT LLE X
v NT—=27) ~OT 7 ZADRE O — M) £ 7B 22 AR LTe S 9 HE D
HFFEIND Z & EHEICIRGET D DI+ 7R N BB FHEHI O HI B A HELE - A L
TWeholoZ & 34 4715 13(b)()(BITEK LT,

RRD thiZ, ZAn 23 2 EHIZRITE IS L > THRARDZ RO 5N 5 FEH SEC O
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J—/LRRRUC G S AL IR, Fogk S, Rl 4L, B SN R OEHE S
L2 EEMRT D 2 ENEM I NIRRT TR EN L T\ iRhoTe 2 Emnbr
—/b 13a-15(@)IZ biEK L7z,

[ 4r]
RRD %, 7% 27 =7 % EDGER CTBI/R T 2R(IC SEC IZ#H A L., HE/MIZ
YIUT U RRHEDORY = RO TR A G T H e CER A U, PR &A%
P SECIZIRMT 2728 Le, THEBEL T, LTFTOXLIImlbhd,
34 4E15 21C RICHESE | AL 13(0)(2)(B) L UVV—)b 13a-15(a)iE K2 B3 5 kbR

(cease and desist) MHNBFHEELND,

ECEH# 4 (civil penalty) 212 5 RADFKILWRa LS5,

O34 #9513 QMBI T 2 LB RIC KT 2 E AN SEC 23 v a b —2405

HEnTnsair,
SEC o431, RRD #£:2% 13(b)QB)GiDICER T2 LimSiT 5L 24, 20
“asset’ &1L, THHIEEDOE VR AR VEEEREZZLIT VAT L ERy hU—
7] LT D0, ZOIRIE 130)(2)(B) DN FFHIGIE T N— SN S FEEO
“asset’|ZIX YT B,
130)QB)iE, KERNFEEF W2 (American Institute of Certified Public
Accountants (“AICPA”)) @ EEFILHEE (Statement on Auditing Standards No. 1
(“SAS”) IZHIKT 5, SASIINERFHHEHIOSUIRT EREDORE & 1%, TS24
HUBET 2 EMEAZCH T ORI, MEEITNETRVEY L ETIHEIND
RETDH OB ERT L L, Hﬂ§| iéf}:it T — RO AE &, 5|
SOBLE T 5 EFEOVIUCE D F O EEREBRNILEG| DR, BT L UGk &
%@F%E‘?é%?‘@uﬂﬁﬂfﬁ%aﬁkuﬁﬁﬁﬂTé G| DFRFR & VL= PR NRE 7E D
HEYD T 4’#&@*1¢@%&“§F%5&Tﬁ&b L EIIMERT A EoREE
THIEEREL, SETOEENLS 2G| TENEZTUS LICRERN D, ZAL
%éﬂéi?%@%?%7fﬂw#é_&1%éo
EEAELYEE (SAS) 13#H] (controls) MDEFRITHOWVT, 220DF-~& Y LHEAR S
AR LT, TAUIEERH (administrative controls) & 7§ (accounting
controls) Th 2D, HEFMHNIZFHERNCIEL D, BRI L > TIGIDKGR S
2 7= O MBI BE - 2 Rk O FHE, Ttk Otk x BT, ThITkR L TaE
FEHNEIG 2 A RICERZ Y T, BEORESCHM G LEROEFEMEICEET 5,
AT, BHELEND RRD O B a—& o A5 NI Z Db BB 1
7278\, ZHUE, corporate property T 5 &9 B CTEPEA MR T D23, Bk
B OXITIT R 520, FNE, 3 B a—F VAT ATEETORG| & 0
THETThD, WG DOWMERDTFEAZ BRI 2 #EhilLIG | O A&KGRO R D BRFEHIC
Loy d,
SEC D4 13(0)(2)(B)(ii) D“asset” kT2 H DIZ OV TIAS IR L, B L

17 https://www.sec.gov/newsroom/speeches-statements/peirce-uyeda-statement-rr-

donnelley-061824
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FEHABZ 9 LT 2bDTHS TWD, mmldWERSEHH & & 0 IRV VE B &
D OXN AL T D, ZoRBINE 13(0)(2)(B) 0> U 721 A 4P 4 BLfiE L ERE
TOLDICREEETH D,

(2) SEC v. SolarWinds Corp., 741 F. Supp. 3d 37 (S.D.N.Y. 2024) .
[F+32]
SEC X, S MrioZst snd Y 7 vy =7 =Bt e REEZHICHTE L T\ b St
&L Ao ERE X2 U 7 ¢ 02 Vice President TH 5 BIZx LT, (1) S#kas, 33
L« SAFIE TP FB T DN DR EFLRE DY = 74 MEIZBW T,
FEDORBRCEH O A N—t X2 U T 4 BEHTHLEVI FHEERE L, FttoET
P A NI T D M E D R/ NRCTH D ERE RIS S 2, (2) FfE,
¥ HiZ72-5TSUNBURST & L THILILD RFAER A N—HWEBEEZZ T T2 &
[COWTEREZRICRIE S 7L LT, 34 44 10 5(b), /L—/L 10b-5(b), 13 Z(a). 33
EE 1T (), 34 ik 13 5:0)©@)(B). L—/L 13a-15@)ICESE | x4 L7,
CEIE] (34 495 13 (b)(2)B), /L—/1 13a-15@)ICET D #HRO AT Y 11T 5,)
34 1k 13 b)) BIBIT D i
SEC X, SHDOH A "—tx= U7 ¢ DKM, 13 F£b)(QBGIDIC IS & HT%
BERTEDLEFEETS, ToEAE LT, OREDY —Ra— K, F—#X—2
BLOREIIFRREOR L BEEAREETH 7208, QRO RA23727T 7 & A,
Hfﬁﬁfiﬁﬂﬁﬁf\x J— KRRV — BEOVPN XU T Xy v 7 ORER, [t
XINOBESDT 72 A% TREFEO I E 721 3E B AR HE > T2 RF D )
WCHIRTE 9, AN OKBEEI L LT 7B AZAREICLTCLE T2 bTHD, S
X, 13 &M)(2)B)i%. SECIZRITED [WEHEEFHHIDO T AT L) ZBIHT 24
R 52 TWDHNR, ZOXFEMNDL, NAT—RLVPN 71 b2 Enoeatho
YA N—FFx 2 U T 4 #iHl (cybersecurity controls) % 4 /3—4 2% & A FLAYIZAEIR
THZEETERVWERGRLTWD, SHOGRHITHAGNITIELYY,
SEIERmND, HIEEOIEIT, (Wéﬂxﬁ‘rffuﬁ?ﬂﬂ)‘/XTAJ Zﬁ%/’fiﬂ)ﬁﬁ%%?r
ERRLTWAZ L EHRSEMIT TS, T2E (accounting) | &5 HEEIL, THE
BILOWHE @E&@l%uﬂﬁl’l@%ﬁ L. %@ﬁ*%é’ AT, BREE, MET DL AT A
IR EFRSIND, Fi2. 5 13 5&0)(Q)B) THIFLFHD DS H - LE - FFI
"transactions," "preparation of financial statements," "generally accepted
accounting principles," and "books and records"---i%, #HilE L TUHEEFHE—EL
TW5, ZOXHIZ, FBE% cybersecurity controls [Zi#H L L 9 &9 5 SEC D
AT, FIBOND Z L2, £, BRD TWHEFHHIO Y AT ) %4
AN—=EFx 2 )T 4 HE~OEHEZET LI ICEK L TWe LW I DWW 7R HFE
720, (ZRHHRTH D, _@&‘/\ﬁlﬁ?ﬂﬂééﬂﬁ X 197TTHTH Y, A
—EFX 2 VT AR EVRARHBICEET OME L R T o RO ETHD,)
13 4:(b)(2)(B)(iid) D W\?;Bx?rff’:ﬁﬁﬂj LD CE BRI U 7o 80 7 WECHIPT I
BLCCENEMBES Moz O &L T& 7z, SEC v. World-Wide Com
Investments, Ltd., 567 F. Supp. 724 (N.D. Ga. 1983) 1%, AN eHEHl 2 &
EARE L, WERBOREELRIET 28Kl Th Y, ToER{EFDO 1 21%, &
HOSH VAT ATHRAETHZ T —SRIEEIE - T2 THD LERL
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Tro Fio. WERSFHEHNIEL, MEiE, MEBBEMER SN S/ AT AB LD
FLEROIEHEME A2 R~ AR 70 F5HE & k7=, McConville v. SEC, 465 F.3d 780
(7th Cir, 2006)1Z. NEREEFHEHIOF & LT, LeRoeaert, EMrt, EEt4F
2w 7T AEOOFEELIIABICLIA L Ea—, BBl Z5E2h > EEICTET S
ik, BV BRSO ORFATIORAE /e EEZFITFT T 5,

SEC ¥, BO-b0MRATETL560L LT, HLEENA A X —I5| 5t
Wt e o 7o Z Bk TINTRERHERI) O RMGIZEES 35 Ll L7z SEC v. Caveo
Indus. Inc. 221 %, i, CHhicix, I&tboRgs2EH L (&), A
VWA BB BT S (A A =505 ) | DR FERH Y, £
FULRFEICRTEBL S 2R Y X 7 OBLERIZEMICRET 5 Z & 2R T T,
[F#:0 CEO 13, RRHEDOHEIZH7-10 CFO L Btk E O FRTAR A @ L &
b7 uAxEREL, CFO SRHEMIESIC LD HEESCKRBEZITHZ L, ki
TRICEEERE L ENMEE R T-FERETH D,

SEC 1% 13 &Mb)Q)B)HEIZ S X CHN G - 1 VA ¥ —EB| FEtlcER T
LB EREE - MET DA, RO NSRBI ARG 2 145 iSO\ T4
T = JIREI B H L T iehodz) EEELE, AMETHA R—tF2 U T4
HHNC R H D EERSINTWDLDO ETEARY | CHITRBIT 24N EtE L O%E
Hilix, RO FEEG | O 582 ORI BB L Tz, 13 50)(@)B)AH A N
—t X U T A HENC RS E WD ARED SEC O ERE LFFT 5 H O 5720,
DbEEEZD L, BITED TNEESFHRHIO AT A2EE - EHT5) L)
O, BITEDSMBICBERT 2SS0 FH 2 EMICHRE, ik ORET 52
LHEFERLTWD EHEUNCHARD ZENTE D, YA "—Fx=2U T 1 DX
B ZIE, NAT—FRDORIRI R LN o2 0) Z2RATEXRNI LITEEFH Lo
BETAHEIIERENT, YA =t F 2 U T o HHNIERBREDO LS ITHEA L2
WERDZONBERTH D, AN N—tF=2 ) T 4 HHNIMO TEETHD, FDK
UL AT ANCHRER 52 D[RR’ H 5, LrL., Zhbo#H (controls)
i, [BHOEF Y AT ATRAET HZ T —LRIEZBSIE - T2 720ICE» N
TWALEIEIE ARV,

WIZ SEC 1%, [EHE~DOT 7 & A LR E B O — %0 F 72 13 E BRI AGRIZHE » T2 R D
BFEND Z EOEHNRMEEET 5] (13 54M)Q)MB)GI)) 7=OICHIETHD Z L%
BREC, RSEIE A N—tFx 2 U7 ¢ #ll &2 BHl T 5MEREZMLEE LTS & EIR
95, SEC 1TV A N—F o U T ¢l ORI, S0P E E &2 85O
WZEB L, TOMEAIET SELAREMENH D LT 5, LvL. Z O,
F&O#EAFMMEZRET 2EERLS, T7hbb TNHSEHRH) ORETHDL 2
LT TR, EOXEICE Y, 135%0)QMBIE, LSRN EOEE~DOAR
IET7 7 A ZIET B0 T 5T _RTONEY AT LE =5 5D TiE
72, WHEHORH & LTl b ODRE D NR—LTNDEDTHD,

(3) In the Matter of Mimecast Limited!®, In the Matter of Check Point Software

18 https!//www.sec.gov/files/litigation/admin/2024/33-11322.pdf
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Technologies Ltd.!?, In the Matter of Avaya Holdings Corp.2°, In the Matter of Unisys
Corporation2!(Oct. 22, 2024)

ZnBiEnTh b, SolarWinds £ Orion software (2 & 5, HHIEMEZ S DT —
AREI A=V, V=R — READRET 7 EAFEDT AT MIENELZZ LI
THEETHD, AI3HIT, FRMERELITEHERFREET, TNHOREFEZHKICK
S TERICBR L TWaenoo b LT, 33415 17 5:()(2)(3) & 34 1% 13 K(a)EK %
#lz, #%F (Unisys 1) IZ2OWTIX, A "—kF =27 HUBBTZNLOHREFE
AL TWeDIZ, EHHBTHEE IClE LIZ0IX 20BN 1 F%THY . Ftho
FEIIY A N —F % 2 U T ¢ LB TR Y ISR 2 85 2 GBI ER LT
Rhotol LT, 18a-15(@EX RS-, £, HWASEYIED > TV RhoTz 2
LIk, TRETARINEZ 7 +—4 10K IFRENTH 72 & LT, 33 ik 17 &
(2)(2)(3) 22 & 34 45 13 5o()i X & 7R 7223,

OFERIZESTH2ERANSEC 2 vat— 240 bHINTWNAH2,

Avaya ft& Mimecast fHiZ, ¥ S—HBICEAT L EREHRA L2, SEC X, %

DORRIZ—EDOEE /WA & O TV & L7z, Check Point £k & Unisys £
I, VA N —BRCKIS UCREF D U A 7 BRI H A T, SEC 1X, &fho=x

v RU—27 E® Orion V7 by = T MREINZZEE2MRTHERLS, D

DY AT BRNERZEME < b OITIR o7 LRI LT,

SEC I%. SthOBRNEEFIC ﬂbf%gﬁfﬁﬁ%k@ﬁ‘éﬂrﬁ HEBLTND
EWVWH LY BEARDDDIC, BETERWY, BRI TOARWIBOE R %

ZETTC, AR HEE L'Cb‘%) ZEMD, AT BIIRT D,

Bz 1%, Avaya fIZ oW T, SECIE, BRI TWARWEERFROFI L LT
(VA N—BB]RER LSO T 7 2 —RET 5 AREEN W2 &) &3]

LTS, LoLl., 20234EDH A RN—k X2 VT 1 -« 42T FBRIZET S

=L (2023 FEL—)L) HIEDOEE, EH S SECH, BT 7 4 —OH i H

BRERTHDL EDORMITE > TWehroTe,

F£72. Avaya th75 2021 4F 2 A YA S—BERICEAT D MM A R L72EE Tl

19 https://www.sec.gov/files/litigation/admin/2024/33-11321.pdf
20 https://www.sec.gov/files/litigation/admin/2024/33-11320.pdf

21 https://www.sec.gov/files/litigation/admin/2024/33-11323.pdf
2 15U.8.C. § 77q(a).

23 SolarWinds HIROZITH S 72 2 b OFERTIL, WIRFHEHIER T3 <, 334k
17 %:@)(2)(3) & 34 1k 13 R@EK A bNnT- Z E ¥ EfH SN T\ %, “SEC Enforcement
Heats up on Key Public Company Topics”,
https://corpgov.law.harvard.edu/2024/11/25/sec-enforcement-heats-up-on-key-public-
company-topics/
2% https://www.sec.gov/newsroom/speeches-statements/peirce-uyeda-statement-solarwinds-
102224
39202347 H 26 H, SEC %, BEAV A NR—LXa2UT 4 - AT MIONT
T =L SKETHRTHZE, ROV A NRN—tFa VT 4 URAZER, K, HHlc
DWTOEERFREZFER T LT (10-KHET) BFHRT 52 L 2BRESIITRO L8 L
VIL— L BRI U T2, httpst//www.sec.gov/files/rules/final/2023/33-11216.pdf Z /&,
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BECa > TN T 72— T D AREMERE O & W D IRFLR AT ¢ 7 HE LB
BElC LA HERFEHEN/H SN TV, Avaya fEOBIR T, FthD A o5 B
SolarWinds ~DH A N—K 8 L B#ELHT S TR T2 b DD, YA R—IE(IC
BT 2B DORNESNIZIEREZBET D L, AENRBEERICE ST, AT
MR TIZEDbDEHRENTH, Avaya L2925 MEHRD h—H% LI v 7o
A% K& < Kz % (“significantly altered the ‘total mix’ of information™)| & (3% %
1Z< Wy,

IIBIZZ, 2028 FE— LD —F E LTEIRENTZ 7 4+ — L SK DO T=727 4T
2 1.05 IZHES S BIRA, SEC DAERICHIT LI L > THELZ T TLED
ZEIEONTHIFAELTWS, ZOT AT LTI, &flckt L, BERAY A N—%
X2 VT ATy hoME, #H, X ORI 2 EE i & B R
HZLERDTNWEE A, &tthid. SECIT L ABIMEN B 28T D720, 7
AT 5105 DFRELTA Ty MIETHEETRVMBEREZZH L=
D, IHICEWZ Lz, BETRWA YT v MIBET 2B %217 ) AligtEb & 5
NHEThD,

X 512, Check Point f1:i2%f LT, SEC X, Rt U A7 BRI — RN ETH
D, TANR—X2 VT DV RITTuT7 7 ANNRKRELL EbolzlzOFHIND
REPS5EFET S, LoL, ZoFEEF, BFLLAKEOBRRIZESHTHE
SEC v. SolarWinds HP CTHEHIFT AR 7B 2 ZE T2 &, [EEICHETT D ME
N5,

«— F3 SEC v. SolarWinds 1%, S #:28 2018 it L7277+ — 24 S-1 TR Sz
AN=EF2 VT 4 D) AT HERFHRD, B & IR E o TV IZb b b
T, TOBRDEFR R CEHRINLZNVEETTHo-Z Lk, FENER L TWEY 27
EHEARBEEIKS BTV o SEC o FEICR L, #FHEFTL. Sto U 27 HEHRD
PRI ERMALE TH RN EIZEOND LD TH L, S AR A N—tF 2 ]
T4t UTHEETDHHRO ) 27 b TEIANGE TS & LT, BE LT,

ek, SECHSHIZL DTV AY V=X, TuZHE, Ay Ry 2 K TREEOM)
BRYANR—=FX2 )T 4 HJEICONTIERTWEZ LIZONT, WFRLbHIEREEA2 4
U SHRNWEOBRINE LR EN, BHNRREZNENEEETIICELEDIC
—E L THEEL—FT, V=794 MIBiish Tz Texa )7 0135
FH(Security Statement)| (S #HNBEICEF 2V T 4 DA 7T L ERICHETH LY
PR AT A2 2 EHME LB D) THRHIN TV, 5 DDA A—kF
2V T AETO S HAR &b 2 SICB L CEBEFAEEN TV LB L, %
Hid, THRARAR2AT — FME#EA A T2 &) RO EGIR 7 7 & Al 2 MR L
TWkZE&] Thd,

B 21X, 77 AMEREICOWT, Bx 2 U T 0 IZBETAEBATIE, MEERIZ. ©
NENORRBIZ LS X BEDBINY VY —ZA~OT7 VB AZHFATINTWS], Rt
BT — 2 ~D7 78 A% [WER/NROMER] ICESWTIRILL TS LRt s i,
TN e RRB I STV, EBRIRXRFLIZ W TREE B IR FEPH IS PME IR & 1
HELTEY, i bahn, RN THIALSBE#ESN Wz E SEC IFEEL T
W5, EEB~OEFBEHEROM GEMIIETEENATOR TN X, X2V T+
BT 2FHEALNICFEL T TENSL THD,
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2. 34 41k 13(b)(2)(B) DEPH AN & 72 > 7= FHRQ)--- 15D « ANV — VESFREHINIC &
S
(1) In the Matter of CHARTER COMMUNICATIONS, INC., ADMINISTRATIVE
PROCEEDING File No. 3-21797 (November 14, 2023) 26
[FF]
2016 4E 9 HLIBE, C#Lid 700 fE KA OHKXOERE L (Z Uz &0 50%3iT < DFAT
FEHXBENHE 5N D) 2F4T Lz, CHOBERSIIMEICKEOHKOEE
LEATHA&RAE L, ZO&RIT, BOIZEMBTICRoBERLZT 57200/ —
JL 10b5-1[HEE R RABIERAZ A L TWTH, Uikl 255 a8 ek L7
EEHOBBIFHE ST b DR, ZORNERST25 2 ERFEINDHEA I
7B FHE OFHIZIE SN Tz, CAEO B S IZ/L—/L 10b5-1 123 & L 722V VR
SIFFE OFIFAGE L T ho 7z,
2017 5 2021 4, CHEOTBIFHE D2 < 1 Z/—/L 10b5-1 O EAFITHE A LTV
otz THOHOHEIXT a—F 4 AV FEREENTEBY, ZOREDOL LT
1. FEFE OB R LOFEN, SN —EOHMERITEIT O 2 L 2 RIRT 5 &8
%?5’&’@ofwtoéﬁﬁﬁﬁ%ﬁ%#éﬁfﬁ Z DO S & IR E L R
ﬁbfwt_&ﬁ% T a—F 4 A URIEIC K o T, CHRITESIEE AL L%
WCHB| 2ot Z N TEX D LD, ZORKH, CHIZT7Ta—F 4 A 4KEE
AT ODOEBIRIE ZEHA L Tz, 261 10b5-1 OFEff:, L O S D&
ntu%(ﬁf_ LTV ‘fJ?Z))O 711_0
IHOHMROERE L 2FERT DHICHT=-> T, CHUTEFRE DEFRITHE > TDO IR
RERE LM T, SHOBE~DT 7B ANRHFATEND Z & 2SR 5
V4 e N B RR ) 2 AL - @%T%Tm@#oto:h6wﬁﬁbmmﬁ&
DORRIL, —/L 10b5-1 IZi# G LB EHm ORI HIZE ST, LarL, C
FIX SN Z NS OKGRITWE S BB FHIZ R H LT A Z & 2 GBI R T 5
W ZA L TWhoTz,
K\Cﬁﬁ@%%@ﬁﬁ%éﬂémK\w—»¢%51®%@@ﬁéﬁmow1+
TICEEIND Z L 2MRT D202 T o 2 e A Tnighoiz, Ctt
i BRERESNOHRNER LOAGRERD 2L, BRSOMBE /T A —2 KT
A RTA L OFPANTITY Z &, BRAXOERE LAEIERH L UL EREIC LR S
NDZEBMERTHZENERENT-ay Fa—LTHFLTW=, LarL, Cth
W, T a—F 4 A RN L—/L 10b5-1 (T AT 5 00, #&b%@ﬁ&%@ﬂa:
—HT DD ENEINTT D720 DOR Y — KO FHh e GEICEREE L T\ eno
7
ZO X, CHOWEFHFHNITEGIFHR OB ORNCT 2 —F ¢ 4 v FRIEMBV
»ﬂvmwlﬁommﬁé@ﬁ L —FH L TWANBCONWTHoRESND Z 524
FRAICARFET A Z M TE TV Ao T,
[ ﬂ@}i]
CfhiE, BB I A BUR A 2= O — %I & 72 3B B AGRICIE » TIThh, O EE~

26 https://www.sec.gov/files/litigation/admin/2023/34-98923.pdf
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DT 7 APEER S O— I E T BB EGBIZIE > TORFF END Z &5 h
PRAIZIRFET 2 DI+ 72 NS FHH A 4 - T2 2 L 2K 5 34 %
13MQBITER LTV 527,

[anr]
34 495 21C FRITHESE | AL 13(0)QBEMKIZET 2 BEbRGES R EE LN D,
B HI#4: 2500 77 RO LI WAL S5,

034 %1k 13(b)Q)MB)IZEET 2 EitE RIS T 5 E AN SEC 222 v aF— 240005

H & T 528,
SEC o, [CHux, B a»bMRBERE LOAREZSED Z &, ka0
MR T A—=F R OTA RTA L OFBNTITY 2 &, BRROBER LAEER B &
OTIRICIEfEIZREE SN Z 2RI L2 ENBERSNZay ba— T HF LT
Il\f:J ;k%utu\&bfb\éo Ku‘f‘ﬁ:ﬁ“iuﬁ‘% LTW5A \—767] > b%ﬁ‘\ CH: N Fﬂ%ﬁm
HFHEOEBIX, /—/L 10b5-1 TS S =B B ORI STz 2 &,
[C AR EGR | FHE A A S AR, F 00— 10b5-1 DELEDEASTEIZ DV TH
FICEBEIND Z EEHRETHIZOOEENR T o A 2B TWaotm) Z L
Mo, CHITEICEAT 2 &35,
SEC i 4y D HEA M 72 K ST, W%xﬂ%ﬁ&%nu%®@ﬁﬁm%%%mﬁ@zﬁ
ZLTWRWIETHD, moid, CHOBERIHRER Lo oI BiREn
AR LTEX VL OBEEFEH LIz 2 & ARTHES, BRE SIS D&
—HLARWVWELY, IR ESORRE B LRWVEC, X2 EVWRLZZ L
%%#$£\itmﬁﬁ@#Aﬁ®§@®im&Uﬁt@%A%Cﬁ@@%ﬂ%m
ICEEE L TR o e Z L R T HEE BTV, aic Liud, C#hixEs]
%@@W*ﬂﬂmﬁlﬁéﬁ%%ﬁ#ékb@ﬂyFﬂ%w%éﬁmLﬂﬁbf“ﬁ
Moleinh, BERHDLEWVWIDOTHD, ERRRRE--10b5-1 L, MY
té@*ﬂ%@%%ﬁ%@ ’ﬁﬂ#éiomﬁéntfﬁiﬂ%mmm@gﬁm
12 2 N FHFEH T ix e,

(2) Inthe Matter of ANDEAVOR LLC, ADMINISTRATIVE PROCEEDING File No.
3-20125 (October 15, 2020) 29
[F%]
2015 £ L2016 4, A tHOEGHR S TSN OE R LIZ 20 8 Kra &
T EAGE L, ZOAGIEL, ALICEHEEZRRAREHRZ A LTV 2 MITkE
RUEBEEF DR —I12HH L9 ERL TV,
201842 H 21 H. A#:® CEO X CFO IZxf L. %M 2 T, 248 5000 /5 K/v

27 T Z ORI [HL2 B 13(0)(2)(B) O HBH LM B it R OIERL A B 2 T, B O E
B K DGR E IS D NR—TFT B ERFERBLTE/, ) L0 H 5, Release No. 34-
98923, n.4.

28 httpsi//www.sec.gov/newsroom/speeches-statements/peirce-uyeda-statement-charter-

communications-111423
29 https://www.sec.gov/files/litigation/admin/2020/34-90208.pdf
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MY OMROERELZBT 5 X 2R Lz, 20O, Afto CEO IZM o A
WZXFT D BEIUCDWTHEBERIC (B RWT 5700, 202 Ak M +Eho CEO 12
£H T LTl TUE,
20184 2 H 22 H., AtLOEBHIL EFEMAERE L o7z 0 /L—/L 10b5-1 #ili %
KB LTz, TORE, HEHIZARLE MARBOFEAEWIZ YN TETOMY R FEL W)
RLOEREZ R NTW o720 YL B WIFEE R ARABRBE R I im0
72
Z OBRO RANT A DA+ I NERSFHEHI OFE RIS o 72, AthlE, BN WO
EEMZ PN 2 72 OISl L SN Tz o Thielzd, AFERBEIRS LD Al
REME 2 U5 2 E M TE Do (BINOATREMEIZ 4010 m < I &
STEELEZDHLDTHoT), BT D0, AIIHRER LR D&
o THTOND Z & #BEMNIRIET D NERSRH R 2 H L T\ iRy o 72,
201842 H 23 H, AfLITIEB 2 AGE L7z 10b5-1 5HE 2 54T L7z, Z OFHEIC
BEV, ARLIZFEAE 2 H 3 HICEH 1 BRH T2V 97 R/LT 260 HOkKABEA LT, [
430 HAFIIMAIC 1#H7-0 150 FALLEOETEIN SN D EAFE L
7=

LEaEX]
AT, B DSBS O — R T T BRI ARRICHE - TIT b, StLOEFE~
DT 7' AREHHRE ORI E I BB AGRICHE > TORFAISIND Z L& E
BRI HRAET 2 DIZH o3 P a2 8L - A5 Z L 2R D 34 ik
13MQBITEX LT D,

(]
34 475 21C RIZHES & AL 13)Q)BIEMICET 2 bR SN EE LN S,
EEHHIF4 2000 T RLOTHNRam U Hivs

034 F1£ 13)QMBICET A xE RN SEC 2 vy a ) — 2405 HI TV 5HH,

- ZLDOAN 13 50)QMB) & —ixrz THEHH FHEEEZXD L O, FiC
1T, StfEERa—R L — MR F R LES - mELESFO T O D B B W S A
HHER, HEh, FTRIEZBEAL, ZIUHEI T MR TOITERLE L TERERX
LFEBIZEEONDE B NDDH LL7R,
ZOFBHITYHLRUGEN DN EREINCT NI EbmELND LR, BEOE
BT T < @572 good faith FEDIT4 T & 2 B HFERIIZSEE S5 AlRetED
HbD, T, MTREHBESNTWD L O IC, HRE T THRE O+ MEE2FH 5
72D BRI Nz, TR MDA THR B D MamICET 5 TRENE
DD, MO TEBW TR LTINS,
O LRI BE N Y HREOHIE ORI LRI I B E &
Thd, 135:0)QB)ZE A% TEFH) HELE XD L, - HIXEE
BaRELELTLES, ZOREIT TWEKKH Tz TNESFHTRH) 23k

30 https://www.sec.gov/newsroom/speeches-statements/peirce-roisman-andeavor-2020-11-
13.
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LTWnWbHeENnHZ2ELThs,

FL7= Bk, AT SEC a8k 7= 2 &3, FFROFERIZEBWTEOREN DR
TLE O &, THESFHEH T ZEEE 13 £b0)QMBOIE, iEE, BLW
FBEDORESRAEENSSIEHE L T LE I ERIERH S Z EE2BELTWD,
AREEZDONT, AthOPERHHIARAER L OSFHAEIZE L TR+ Th oz &
V)RR RS 72 B 72, A o B S 1, A RRE R LI 20 8 RV 2 &S
T2 & &AL, At CEO 1%, Ul T T 2 (& 5000 7 RAFHY OKAE R L
ZPtAT % X 9 Rt CFO ([2HR LT-,

AHOPRET 0¥ 2 |ZITHYOBEORMMAH Y . K477 ok 22 k&R
J—/L 10b-5 2B B2 AL INDIAHEERH S Z LIZEFAETS2 —H T, &
tho2EHB L OB R O EMEMEICEEELE L 5 2 2 W FIHIZ O W CRE RO R E
T u AR BMEICHEET S Z 28, 13 5)Q@QB)IHEICE S FA b oKEITH
B EEEZIT,

(3) SEC v. Cavco Indus. Inc., 2022 U.S. Dist. LEXIS 89079, 2022 WL 1491279 (D.

Ariz. Jan. 25, 2022).

[F5]
FEMEEZHETHIRFEGEETHS CHT, LIZLIE 1E NLVEB L DHE)
BREZIRA LTz, CHhlE, BT CEO TH 5 S, RHEDORRREZHET HIE
R4 5.2 Tz,

Cthizix, T&ttoE=EE L (IREHE) ., 4>V A X —Bs| =i+ 2% (14
YA BB R ) D TER D oz, RGNS & C TRy
ICRFIEBLEZRY X7 OBLERZEICEE LWz, [t CEO 28 Ctho &4 %
BHEHOFEBATEE L XS LT 254, Al CFO B X OHGH &S b FAiAGE
EGDMIEND - T,

FRUTH b 5T, SIE. [FH: CFO O 125 C. BEESICMmLERNEE,
o FRaEanE E, Ft0E4ETEESMORKZRA L T,

CHIE] (REaabcsllc B3 23 m o 200 EiFs,)
CHITEMLDEFHERIIEHENTHY . LN > TS NFEHATLAICIEMEL-Z &
IZOWTETLEZADRWEFELTWDN, FA7zBIiL SEC OERT 2 2 HE X
RO D,

18 (b)2)B)i%, FEHRFATHE IR L, TQORE RO — ) & 72 1@ B AGRIZ0E -

THBIRFITSND Z L. [B L] GDEFE~DT 7 & ZITRRE o — R E 72 13H
BRGSO BFF S D 2 L IZ DWW T A B 2 R iE 2 125 A ol 4y 72
PP EFHRHI S AT AR - ERHE2 952 L) 2R1EMFT 05, 1350)@1C
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HAEE %, SEC OFBLC XiuE, SEHFHI O RREEIT A TR+H437e = 0 b i — L {RH]
WCERTHZ &2 >TLE D EEET S, LorL, SEC OLRITZIUT EalFhr
2H O TR, BB T 13 )(Q)B)HEIZ IS < EEORMITIT R B2
LEPIfEIZ LTV D,

3. BAREHEICREZH N2 <, 34 EEL—/1 13a-15 B AME L 2o 2 HE

(1) In the Matter of FIRST AMERICAN FINANCIAL CORPORATION,
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(2) In the Matter of Altaba Inc., f/d/b/a YAHOO! Inc., ADMINISTRATIVE
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15 U.S. Code § 78m - Periodical
and other reports

(a)Reports by issuer of security; contents Every issuer of

a security registered pursuant to section 78/ of this title shall file with the
Commission, in accordance with such rules and regulations as

the Commission may prescribe as necessary or appropriate for the proper
protection of investors and to insure fair dealing in the security—

(1)

such information and documents (and such copies thereof) as

the Commission shall require to keep reasonably current the information
and documents required to be included in or filed with an application or
registration statement filed pursuant to section 78l of this title, except that
the Commission may not require the filing of any material contract wholly
executed before July 1, 1962.

(2)

such annual reports (and such copies thereof), certified if required by the
rules and regulations of the Commission by independent public
accountants, and such quarterly reports (and such copies thereof), as

the Commission may prescribe.

Every issuer of a security registered on a national securities exchange shall
also file a duplicate original of such information, documents, and reports
with the exchange. In any registration statement, periodic report, or other
reports to be filed with the Commission, an emerging growth

company need not present selected financial data in accordance

with section 229.3010of title 17, Code of Federal Regulations, for any period
prior to the earliest audited period presented in connection with its first
registration statement that became effective under this chapter or

the Securities Act of 1933 [15 U.S.C. 77a et seq.] and, with respect to any
such statement or reports, an emerging growth company may not be
required to comply with any new or revised financial accounting standard
until such date that a company that is not anissuer (as defined

under section 7201 of this title) is required to comply with such new or
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revised accounting standard, if such standard applies to companies that are
not issuers.

(b)Form of report; books, records, and internal accounting; directives
(1)

The Commission may prescribe, in regard to reports made pursuant to this
chapter, the form or forms in which the required information shall be set
forth, the items or details to be shown in the balance sheet and the
earnings statement, and the methods to be followed in the preparation of
reports, in the appraisal or valuation of assets and liabilities, in the
determination of depreciation and depletion, in the differentiation of
recurring and nonrecurring income, in the differentiation of investment and
operating income, and in the preparation, where the Commission deems it
necessary or desirable, of separate and/or consolidated balance sheets or
income accounts of any person directly or indirectly controlling or
controlled by the issuer, or any person under direct or indirect common
control with the issuer; but in the case of the reports of any person whose
methods of accounting are prescribed under the provisions of any law of
the United States, or any rule or regulation thereunder, the rules and
regulations of theCommission with respect to reports shall not be
inconsistent with the requirements imposed by such law or rule or
regulation in respect of the same subject matter (except that such rules and
regulations of the Commission may be inconsistent with such requirements
to the extent that the Commission determines that the public interest or the
protection of investors so requires).

(2)Every issuer which has a class of securities registered pursuant to
section 78/ of this title and every issuer which is required to file reports
pursuant to section 78o(d) of this title shall—

(A)

make and keep books, records, and accounts, which, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets
of the issuer;

(B)devise and maintain a system of internal accounting controls sufficient
to provide reasonable assurances that—

(i)

transactions are executed in accordance with management's general or
specific authorization;
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(i)

transactions are recorded as necessary (l) to permit preparation of financial
statements in conformity with generally accepted accounting principles or
any other criteria applicable to such statements, and (Il) to maintain
accountability for assets;

(i)

access to assets is permitted only in accordance with management’s general
or specific authorization; and

(iv)

the recorded accountability for assets is compared with the existing assets
at reasonable intervals and appropriate action is taken with respect to any
differences; and

()

notwithstanding any other provision of law, pay the allocable share of

such issuer of a reasonable annual accounting support fee or fees,
determined in accordance with section 7219 of this title.

17 CFR § 240.13a-15 - Controls
and procedures.

§ 240.13a-15 Controls and procedures.

(@) Every issuer that has a class of securities registered pursuant

to section 12 of the Act (15 U.S.C. 781), other than an Asset-

Backed Issuer (as defined in 8 229.1101 of this chapter), a small business
investment company registered on Form N-5 (88 239.24 and 274.5 of this
chapter), or a unit investment trust as defined in  section 4(2) of

the Investment Company Act of 1940 (15 U.S.C. 80a-4(2)), must maintain
disclosure controls and procedures (as defined in paragraph (e) of this
section) and, if the issuer either had been required to file an annual report
pursuant to section 13(a) or 15(d) of the Act (15U.S.C. 78m(a) or 780(d)) for
the prior fiscal year or had filed an annual report with the Commission

3
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for the prior fiscal year, internal control over financial reporting (as
defined in paragraph (f) of this section).

(b) Each such issuer's management must evaluate, with the participation of
the issuer's principal executive and principal financial officers, or persons
performing similar functions, the effectiveness of the issuer's

disclosure controls and procedures, as of the end of each fiscal quarter,
except that management must perform this evaluation:

(1) In the case of a foreign private issuer (as defined in § 240.3b-4) as of
the end of each fiscal year; and

(2) In the case of an investment company registered under section 8 of
the Investment Company Act of 1940 (15 U.S.C. 80a-8), within the 90-day
period prior to the filing date of each report requiring certification under
§ 270.30a-2 of this chapter.

(c) The management of each such issuer, that either had been required

to file an annual report pursuant to section 13(a) or 15(d) of the Act

(15 U.S.C. 78m(a) or 780(d)) for the prior fiscal year or previously

had filed an annual report with the Commission for the prior fiscal year,
other than an investment company registered under section 8 of

the Investment Company Act of 1940, must evaluate, with the participation
of the issuer's principal executive and principal financial officers, or
persons performing similar functions, the effectiveness, as of the end of
each fiscal year, of the issuer's internal control over financial reporting.
The framework on which management's evaluation of the issuer's internal
control over financial reporting is based must be a suitable,

recognized control framework that is established by a body or group that
has followed due-process procedures, including the broad distribution of
the framework for public comment. Although there are many different ways
to conduct an evaluation of the effectiveness of internal control over
financial reporting to meet the requirements of this paragraph, an
evaluation that is conducted in accordance with the interpretive guidance
issued by the Commission in Release No. 34-55929 will satisfy the
evaluation required by this paragraph.

(d) The management of each such issuer that either had been required
to file an annual report pursuant to section 13(a) or 15(d) of the Act
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(15 U.S.C. 78m(a) or 780(d) for the prior fiscal year or had filed an annual
report with the Commission for the prior fiscal year, other than an
investment company registered under section 8 of the Investment
Company Act of 1940 (15 U.S.C. 80a-8), must evaluate, with the participation
of the issuer's principal executive and principal financial officers, or
persons performing similar functions, any change in the issuer's internal

control over financial reporting, that occurred during each of the issuer's
fiscal quarters, or fiscal year in the case of a foreign private issuer, that
has materially affected, or is reasonably likely to materially affect,

the issuer's internal control over financial reporting.

(e) For purposes of this section, the term disclosure controls and
procedures means controls and other procedures of an jssuer that are
designed to ensure that information required to be disclosed by

the issuer in the reports that it files or submits under the Act (15 U.S.C.
78a et seq.) is recorded, processed, summarized and reported, within the
time periods specified in the Commission's rules and forms.

Disclosure controls and procedures include, without

limitation, controls and proceduresdesigned to ensure that information
required to be disclosed by an issuer in the reports that it files or
submits under the Act is accumulated and communicated to the issuer's
management, including its principal executive and principal financial
officers, or persons performing similar functions, as appropriate to allow
timely decisions regarding required disclosure.

(f) The term internal control over financial reporting is defined as
a process designed by, or under the supervision of, the issuer's principal
executive and principal financial officers, or persons performing similar
functions, and effected by the issuer's board of directors, management
and other personnel, to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting
principles and includes those policies and procedures that:

(1) Pertain to the maintenance of records that in reasonable detail
accurately and fairly reflect the transactions and dispositions of the assets
of the issuer;
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(2) Provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receiptsand
expenditures of the issuer are being made only in accordance with
authorizations of management and directors of the issuer; and

(3) Provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use or disposition of the issuer's
assets that could have a material effect on the financial statements.

15 U.S. Code § 7241 -
Corporate responsibility for
financial reports

(a)Regulations requiredThe Commission shall, by rule, require, for each
company filing periodic reports under section 78m(a) or 780(d) of this title,
that the principal executive officer or officers and the principal financial
officer or officers, or persons performing similar functions, certify in each
annual or quarterly report filed or submitted under either such section of
this title that—

(1)

the signing officer has reviewed the report;

(2)

based on the officer's knowledge, the report does not contain any untrue
statement of a material fact or omit to state a material fact necessary in
order to make the statements made, in light of the circumstances under
which such statements were made, not misleading;

(3)

based on such officer's knowledge, the financial statements, and other
financial information included in the report, fairly present in all material
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respects the financial condition and results of operations of the issuer as of,
and for, the periods presented in the report;

(4)the signing officers—

(A)

are responsible for establishing and maintaining internal controls;

(B)

have designed such internal controls to ensure that material information
relating to the issuer and its consolidated subsidiaries is made known to
such officers by others within those entities, particularly during the period
in which the periodic reports are being prepared,;

(©)

have evaluated the effectiveness of the issuer’s internal controls as of a
date within 90 days prior to the report; and

(D)

have presented in the report their conclusions about the effectiveness of
their internal controls based on their evaluation as of that date;

(5)the signing officers have disclosed to the issuer’s auditors and the audit
committee of theboard of directors (or persons fulfilling the equivalent
function)—

(A)

all significant deficiencies in the design or operation of internal controls
which could adversely affect the issuer’s ability to record, process,
summarize, and report financial data and have identified for the issuer’s
auditors any material weaknesses in internal controls; and

(B)

any fraud, whether or not material, that involves management or other
employees who have a significant role in the issuer’s internal controls; and
(6)

the signing officers have indicated in the report whether or not there were
significant changes in internal controls or in other factors that could
significantly affect internal controls subsequent to the date of their
evaluation, including any corrective actions with regard to significant
deficiencies and material weaknesses.

(b)Foreign reincorporations have no effect
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Nothing in this section shall be interpreted or applied in any way to allow
any issuer to lessen the legal force of the statement required under this
section, by an issuer having reincorporated or having engaged in any other
transaction that resulted in the transfer of the corporate domicile or offices
of the issuer from inside the United States to outside of the United States.

(c)Deadline
The rules required by subsection (a) shall be effective not later than 30 days
after July 30, 2002.

18 U.S. Code § 1350 - Failure of
corporate officers to certify
financial reports

(a)Certification of Periodic Financial Reports.—

Each periodic report containing financial statements filed by an issuer with
the Securities Exchange Commission pursuant to section 13(a) or 15(d) of
the Securities Exchange Act of 1934 (15 U.S.C. 78m(a) or 780(d)) shall be
accompanied by a written statement by the chief executive officer and chief
financial officer (or equivalent thereof) of the issuer.

(b)Content.—

The statement required under subsection (a) shall certify that the periodic
report containing the financial statements fully complies with the
requirements of section 13(a) or 15(d) of the Securities Exchange Act pf[1]
1934 (15 U.S.C. 78m or 780(d)) and that information contained in the
periodic report fairly presents, in all material respects, the financial
condition and results of operations of the issuer.

(c)Criminal Penalties.—Whoever—

(1)
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certifies any statement as set forth in subsections (a) and (b) of this section
knowing that the periodic report accompanying the statement does not
comport with all the requirements set forth in this section shall be fined not
more than $1,000,000 or imprisoned not more than 10 years, or both; or
(2)

willfully certifies any statement as set forth in subsections (a) and (b) of this
section knowing that the periodic report accompanying the statement does
not comport with all the requirements set forth in this section shall be fined
not more than $5,000,000, or imprisoned not more than 20 years, or both.

15 U.S. Code § 7262 -
Management assessment of
internal controls

(a)Rules required The Commission shall prescribe rules requiring each
annual report required by section 78m(a)or 780(d) of this title to contain an
internal control report, which shall—

(1)

state the responsibility of management for establishing and maintaining an
adequate internal control structure and procedures for financial reporting;
and

(2)

contain an assessment, as of the end of the most recent fiscal year of

the issuer, of the effectiveness of the internal control structure and
procedures of the issuer for financial reporting.

(b)Internal control evaluation and reporting

With respect to the internal control assessment required by subsection (a),
each registered public accounting firm that prepares or issues the audit
report for the issuer, other than an issuer that is an emerging growth
company (as defined in section 78c of this title), shall attest to, and report
on, the assessment made by the management of the issuer. An attestation
made under this subsection shall be made in accordance with standards for
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attestation engagements issued or adopted by the Board.Any such
attestation shall not be the subject of a separate engagement.

(c)Exemption for smaller issuers

Subsection (b) shall not apply with respect to any audit report prepared for
an issuer that is neither a “large accelerated filer" nor an “accelerated filer”
as those terms are defined in Rule 12b-2 of theCommission (17 C.F.R.
240.12b-2).

15 U.S. Code § 779 -
Fraudulent interstate
transactions

(a)Use of interstate commerce for purpose of fraud or deceitlt shall be
unlawful for any person in the offer or sale of any securities

(including security-based swaps) or any security-based swap agreement (as
defined in section 78c(a)(78) 111 of this title) by the use of any means or
instruments of transportation or communication in interstate commerce or
by use of the mails, directly or indirectly—

(1)

to employ any device, scheme, or artifice to defraud, or

(2)

to obtain money or property by means of any untrue statement of a
material fact or any omission to state a material fact necessary in order to
make the statements made, in light of the circumstances under which they
were made, not misleading; or

(3)

to engage in any transaction, practice, or course of business which operates
or would operate as a fraud or deceit upon the purchaser.

(b)Use of interstate commerce for purpose of offering for sale
It shall be unlawful for any person, by the use of any means or instruments
of transportation or communication in interstate commerce or by the use of

10
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the mails, to publish, give publicity to, or circulate any notice, circular,
advertisement, newspaper, article, letter, investment service, or
communication which, though not purporting to offer a security for sale,
describes such security for a consideration received or to be received,
directly or indirectly, from an issuer, underwriter, ordealer, without fully
disclosing the receipt, whether past or prospective, of such consideration
and the amount thereof.

(c)Exemptions of section 77c not applicable to this section
The exemptions provided in section 77c of this title shall not apply to the
provisions of this section.

(d)Authority with respect to security-based swap agreements

The authority of the Commission under this section with respect to security-
based swap agreements (as defined in section 78c(a)(78) of this title) shall
be subject to the restrictions and limitations of section 77b-1(b) of this title.

11
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