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,� 1$785(�2)�$&7,21�

'HIHQGDQW� DGYHUWLVHV� ILFWLWLRXV� UHJXODU� SULFHV� �DQG� FRUUHVSRQGLQJ� SKDQWRP� GLVFRXQWV�� RQ�

SURGXFWV� VROG� WKURXJK� LWV� ZHEVLWH� DW� ZZZ�PDJJ\ORQGRQ�FRP� �WKH� ³:HEVLWH´��� 7KLV� SUDFWLFH� DOORZV�

'HIHQGDQW�WR�IDEULFDWH�D�IDNH�³UHIHUHQFH�SULFH�´�DQG�SUHVHQW�WKH�DFWXDO�SULFH�DV�³GLVFRXQWHG�´�ZKHQ�LW�LV�

QRW���7KH�UHVXOW�LV�D�VKDP�SULFH�GLVSDULW\�WKDW�LV�SHU�VH�LOOHJDO�XQGHU�&DOLIRUQLD�ODZ��

,,� -85,6',&7,21�$1'�9(18(�

�� 7KLV�&RXUW�KDV�MXULVGLFWLRQ�RYHU�DOO�FDXVHV�RI�DFWLRQ�DVVHUWHG�KHUHLQ����

�� 'HIHQGDQW� LV� VXEMHFW� WR� MXULVGLFWLRQ� XQGHU� &DOLIRUQLD¶V� ³ORQJ�DUP´� VWDWXWH� IRXQG� DW�

&DOLIRUQLD�&RGH�RI�&LYLO�3URFHGXUH�VHFWLRQ��������EHFDXVH�WKH�H[HUFLVH�RI�MXULVGLFWLRQ�RYHU�'HIHQGDQW�

LV�QRW�³LQFRQVLVWHQW�ZLWK�WKH�&RQVWLWXWLRQ�RI�WKLV�VWDWH�RU�WKH�8QLWHG�6WDWHV�´��,QGHHG��3ODLQWLII�LV�LQIRUPHG�

DQG�EHOLHYHV�DQG�WKHUHRQ�DOOHJHV�WKDW�'HIHQGDQW�JHQHUDWHV�D�PLQLPXP�RI�HLJKW�SHUFHQW�RI�LWV�QDWLRQDO�

:HEVLWH�VDOHV�WR�&DOLIRUQLDQV�VXFK�WKDW�WKH�:HEVLWH�³LV�WKH�HTXLYDOHQW�RI�D�SK\VLFDO�VWRUH�LQ�&DOLIRUQLD�´��

6LQFH�WKLV�FDVH�LQYROYHV�IDOVH�UHSUHVHQWDWLRQV�PDGH�'HIHQGDQW¶V�:HEVLWH�DQG�3ODLQWLII¶V�SXUFKDVH�ZDV�

PDGH� WKURXJK� WKH�:HEVLWH� IURP�ZLWKLQ�&DOLIRUQLD��&DOLIRUQLD�FRXUWV�FDQ�³SURSHUO\�H[HUFLVH�SHUVRQDO�

MXULVGLFWLRQ´�RYHU�WKH�'HIHQGDQW�LQ�DFFRUGDQFH�ZLWK�WKH�&RXUW�RI�$SSHDO�RSLQLRQ�LQ�7KXUVWRQ�Y��)DLUILHOG�

&ROOHFWLEOHV�RI�*HRUJLD�����&DO��$SS���WK��������������������

�� 9HQXH�LV�SURSHU�LQ�WKLV�&RXQW\�SXUVXDQW�WR�&DOLIRUQLD�&RGH�RI�&LYLO�3URFHGXUH�VHFWLRQ�

����E��EHFDXVH�VRPH�RI�WKH�&ODVV�PHPEHUV¶�FODLPV�DURVH�LQ�WKLV�&RXQW\��

,,,� 3$57,(6�

�� 3ODLQWLII� � LV� D� FLWL]HQ� RI� &DOLIRUQLD� ZKR� SXUFKDVHG� D� SURGXFW� LGHQWLILHG� EHORZ� IURP�

'HIHQGDQW¶V�:HEVLWH��

�� 'HIHQGDQW�LV�DQ�RQOLQH�UHWDLOHU�WKDW�VHOOV�SURGXFWV�QDWLRQZLGH�DQG�LQ�&DOLIRUQLD��

,9� )$&78$/�$//(*$7,216�

�� 'HIHQGDQW��WKURXJK�LWV�:HEVLWH��RIIHUV�SURGXFWV�IRU�VDOH�WR�&DOLIRUQLD�FRQVXPHUV����

�� 'HIHQGDQW�DGYHUWLVHV� ILFWLWLRXV�SULFHV� �DQG�FRUUHVSRQGLQJ�SKDQWRP�GLVFRXQWV��RQ�VXFK�

SURGXFWV��7KLV�SUDFWLFH�DOORZV�'HIHQGDQW�WR�IDEULFDWH�D�IDNH�³UHIHUHQFH´�SULFH��DQG�SUHVHQW�WKH�DFWXDO�

SULFH�DV�³GLVFRXQWHG�´�ZKHQ�LW�LV�QRW����
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�� 2Q�0D\�����������3ODLQWLII�SXUFKDVHG�³$GLQD�E\�0DJJ\�/RQGRQ�'UHVV´��WKH�³3URGXFW´��

IURP�'HIHQGDQW�IRU�WKH�³GLVFRXQWHG´�SULFH�RI����������ZKLFK�'HIHQGDQW�FRPSDUHG�WR�D�³VWULNH�WKURXJK´�

UHIHUHQFH�SULFH�RI����������DIWHU�YLVLWLQJ�WKH�ZHEVLWH�VKRZQ�EHORZ��

�

�� 7KH�UHIHUHQFH�SULFH�GHVFULEHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�ZDV�QRW�WKH�³SUHYDLOLQJ�PDUNHW�

SULFH´�LQ�WKH����GD\V�SUHFHGLQJ�WKH�DERYH�DFFHVV�GDWH���/LNHZLVH��WKH�DGYHUWLVHPHQW�GRHV�QRW�³FOHDUO\��

H[DFWO\�DQG�FRQVSLFXRXVO\´� VWDWH� WKH�GDWH�XSRQ�ZKLFK� WKH� UHIHUHQFH�SULFH�ZDV� WKH�SUHYDLOLQJ�PDUNHW�

SULFH������

��� 7KH�UHIHUHQFH�SULFH�GHVFULEHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�ZDV�QRW�WKH�³SUHYDLOLQJ�PDUNHW�

SULFH´�LQ�WKH����GD\V�SUHFHGLQJ�WKH�DERYH�DFFHVV�GDWH���/LNHZLVH��WKH�DGYHUWLVHPHQW�GRHV�QRW�³FOHDUO\��

H[DFWO\�DQG�FRQVSLFXRXVO\´� VWDWH� WKH�GDWH�XSRQ�ZKLFK� WKH� UHIHUHQFH�SULFH�ZDV� WKH�SUHYDLOLQJ�PDUNHW�

SULFH�� � � � ,QGHHG�� LQ�WKH����GD\V�SUHFHGLQJ�SODLQWLII¶V�SXUFKDVH� �DQG�HYHQ�EHIRUH�WKDW���'HIHQGDQW�ZDV�

RIIHULQJ� WKH�H[DFW�VDPH�3URGXFW�ZLWK�D�VLPLODU�³SKDQWRP�GLVFRXQW�´� �2QH�H[DPSOH�� IURP�2FWREHU����

������LV�VKRZQ�EHORZ��

�

�

�

�
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�
��� 7KH�³$GLQD�E\�0DJJ\�/RQGRQ�'UHVV´�LV�QRW�WKH�RQO\�LWHP�RQ�'HIHQGDQW¶V�VLWH�ZKHUH�

WKH� UHIHUHQFH� SULFH� LV� IDEULFDWHG�� ,Q� IDFW�� D� TXLFN� YLVLW� WR� SDJHV� VXFK� DV�

KWWSV���PDJJ\ORQGRQ�FRP�FROOHFWLRQV�VKRS�DOO�VDOH� VKRZ� WKDW� IDNH� PDUN�WKURXJKV� DUH� D� EUHDG�DQG�

EXWWHU�SDUW�RI�'HIHQGDQW¶V�VDOH�WDFWLFV���

��� ,Q�DQRWKHU�VSHFLILF�H[DPSOH��WKH�³=HSK\UD�-XPSVXLW�E\�/RQGRQ�WLPHV´�ZDV�VROG�IRU�D�

GLVFRXQWHG�SULFH�RI��������FRPSDUHG�WR�D�UHIHUHQFH�SULFH�RI���������RQ�-XQH�����������
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�

�

�

7KH�MXPSVXLW�ZDV�DOVR�VROG�DW�WKH�VDPH�SKDQWRP�GLVFRXQW�RQ�$SULO�����������

�
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7KH�=HSK\UD�-XPSVXLW�ZDV�DOVR�³PDUNHG�GRZQ´�RQ�0DUFK�����������-DQXDU\�����������DQG�LQGHHG�DOO�

WKH�ZD\�EDFN�LQWR�ODVW�RQ�2FWREHU�����������

�

�

�

�

�

�

�

�
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�

�

�

��� ,Q�D�IXUWKHU�H[DPSOH��WKH�³5\OLH�E\�'RQQD�0RUJDQ´�ZDV�VROG�IRU��������FRPSDUHG�WR�D�

UHIHUHQFH�SULFH�RI���������RQ�$XJXVW�����������

�
�

�

,W�ZDV�EHLQJ�VROG�DW�WKH�VDPH�³GLVFRXQW´�RQ�0D\����������DQG�0DUFK�����������DV�ZHOO���
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�

�

�

�

�

7KLV�LWHP�ZDV�HYHQ�PDUNHG�GRZQ�DOO�WKH�ZD\�LQWR�$XJXVW�RI�ODVW�\HDU���

�
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�

�

��� 1H[W��WKH�³*LJL�E\�0DJJ\�/RQGRQ´�ZDV�VROG�IRU��������FRPSDUHG�WR�D�UHIHUHQFH�SULFH�

RI��������RQ�$XJXVW����������

�

�

�

+RZHYHU��WKH�GUHVV�ZDV�SULFHG�DW�WKH�VDPH�SKDQWRP�GLVFRXQW�RQ�$SULO�����������DQG�0DUFK�����������
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�

�

�

�

��� ,Q�D�ILQDO�H[DPSOH��WKH�³$OYD�E\�0DJJ\�/RQGRQ´�GUHVV�LV�SULFHG�DW���������FRPSDUHG�

WR�D�UHIHUHQFH�SULFH�RI���������DV�RI�$XJXVW�����������

�
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�

�

�

+RZHYHU�� WKH� UHIHUHQFH�SULFH�ZDV� ORZHU²�������²D�IHZ�PRQWKV�DJR�RQ�0DUFK�����������ZLWK� WKH�

VDPH��������³GLVFRXQW´���

�
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�

7KH�VDPH�ORZHU�UHIHUHQFH�VWULNHWKURXJK�SULFLQJ�ZDV�DOVR�RIIHUHG�-DQXDU\�����������DQG�DOO�WKH�ZD\�EDFN�

RQ�6HSWHPEHU�����������

�

�

�
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�

��� 7KHVH�SULFLQJ�DQG�DGYHUWLVLQJ�SUDFWLFHV�UHIOHFWLQJ�KLJK�SUHVVXUH�IDNH�VDOHV�DUH�SDWHQWO\�

GHFHSWLYH��7KH\� DUH� LQWHQGHG� WR�PLVOHDG�FXVWRPHUV� LQWR�EHOLHYLQJ� WKDW� WKH\� DUH�JHWWLQJ� D� EDUJDLQ�E\�

EX\LQJ�SURGXFWV�IURP�'HIHQGDQW�RQ�VDOH�DQG�DW�D�VXEVWDQWLDO�DQG�GHHS�GLVFRXQW��7KH�UHIHUHQFH�SULFH�LV��

WKHUHIRUH��DQ�DUWLILFLDOO\�LQIODWHG�SULFH���,Q�WXUQ��WKH�DGYHUWLVHG�GLVFRXQWV�DUH�QRWKLQJ�PRUH�WKDQ�SKDQWRP�

PDUNGRZQV��

��� 3ODLQWLII¶V�FRXQVHO�URXWLQHO\�PRQLWRUHG�WKH�3URGXFW¶V�VDOHV�SULFH�RQ�'HIHQGDQW¶V�:HEVLWH�

LQ�WKH�SHULRG�EHWZHHQ�WKH�WZR�GDWHV�UHIHUHQFHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSKV��DQG�KDV�FRQILUPHG�WKDW�WKH�

3URGXFW�SXUFKDVHG�E\�3ODLQWLII�ZDV�QRW�RIIHUHG�IRU�VDOH�RQ�'HIHQGDQW¶V�:HEVLWH�SULPDULO\�DW�WKH�UHIHUHQFH�

SULFH�GXULQJ� WKDW�SHULRG��VXFK� WKDW� WKH� UHIHUHQFH�SULFH�ZDV�QRW� WKH�³SUHYDLOLQJ�SULFH´�IRU� WKH�3URGXFW�

GXULQJ�WKH�SHULRG��

��� 'HIHQGDQW� NQRZV� WKDW� WKH�SULFHV� IRU� WKH�3URGXFW� DUH� IDNH� DQG� DUWLILFLDOO\� LQIODWHG� DQG�

LQWHQWLRQDOO\�XVHV�WKHP�LQ�LWV�GHFHSWLYH�SULFLQJ�VFKHPH�RQ�LWV�:HEVLWH�WR�LQFUHDVH�VDOHV�DQG�SURILWV�E\�

PLVOHDGLQJ� FRQVXPHUV� WR� EHOLHYH� WKDW� WKH\� DUH� EX\LQJ� SURGXFWV� DW� D� VXEVWDQWLDO� GLVFRXQW��'HIHQGDQW�

WKHUHE\�LQGXFHV�FXVWRPHUV�WR�EX\�SURGXFWV�WKH\�QHYHU�ZRXOG�KDYH�ERXJKW²RU�DW�WKH�YHU\�OHDVW��WR�SD\�

PRUH�IRU�PHUFKDQGLVH�WKDQ�WKH\�RWKHUZLVH�ZRXOG�KDYH�LI�'HIHQGDQW�ZDV�VLPSO\�EHLQJ�WUXWKIXO�DERXW�LWV�

³VDOHV�´�

��� 7KH�HIIHFWLYHQHVV�RI�'HIHQGDQW¶V�GHFHLWIXO�SULFLQJ�VFKHPH�LV�VXSSRUWHG�E\�ORQJVWDQGLQJ�

VFKRODUO\� UHVHDUFK�� ,Q� WKH� VHPLQDO� DUWLFOH� HQWLWOHG� &RPSDUDWLYH� 3ULFH� $GYHUWLVLQJ�� ,QIRUPDWLYH� RU�

'HFHSWLYH"��FLWHG�LQ�+LQRMRV�Y��.RKO¶V�&RUS�������)��G��������������WK�&LU����������3URIHVVRUV�'KUXY�

*UHZDO�DQG�/DUU\�'��&RPSHDX�ZULWH�WKDW��³>E@\�FUHDWLQJ�DQ�LPSUHVVLRQ�RI�VDYLQJV��WKH�SUHVHQFH�RI�D�

KLJKHU�UHIHUHQFH�SULFH�HQKDQFHV�VXEMHFWV¶�SHUFHLYHG�YDOXH�DQG�ZLOOLQJQHVV�WR�EX\�WKH�SURGXFW�´�'KUXY�

*UHZDO�	�/DUU\�'��&RPSHDX��&RPSDUDWLYH�3ULFH�$GYHUWLVLQJ��,QIRUPDWLYH�RU�'HFHSWLYH"�����-��38%��

32/¶<�	�0.7*�����������������7KHUHIRUH��³HPSLULFDO�VWXGLHV�LQGLFDWH�WKDW��DV�GLVFRXQW�VL]H�LQFUHDVHV��

FRQVXPHUV¶�SHUFHSWLRQV�RI�YDOXH�DQG�WKHLU�ZLOOLQJQHVV�WR�EX\�WKH�SURGXFW�LQFUHDVH��ZKLOH�WKHLU�LQWHQWLRQ�

WR�VHDUFK�IRU�D�ORZHU�SULFH�GHFUHDVHV�´��,G��DW������)RU�WKLV�UHDVRQ��LQ�+LQRMRV��WKH�1LQWK�&LUFXLW�KHOG�WKDW�

D�SODLQWLII�PDNLQJ�D�FODLP�RI�GHFHSWLYH�SULFLQJ��VWULNLQJO\�VLPLODU�WR�WKH�FODLP�DW�LVVXH�KHUH��KDG�VWDQGLQJ�

WR�SXUVXH�KLV�FODLP�DJDLQVW�WKH�GHIHQGDQW�UHWDLOHU��,Q�GRLQJ�VR��WKH�&RXUW�REVHUYHG�WKDW�³>P@LVLQIRUPDWLRQ�

Case 3:25-cv-02107-H-JLB     Document 1-2     Filed 08/15/25     PageID.43     Page 37 of
44



� �

� ��

� ��

� ��

� ��

� ��

� ��

� ��

� ��

� ��

����

����

����

����

����

����

����

����

����

����

����

���� �

����

����

����

����

����

����

����

� �
�������

),567�$0(1'('�&/$66�$&7,21�&203/$,17�

DERXW�D�SURGXFW¶V�µQRUPDO¶�SULFH�LV�������VLJQLILFDQW�WR�PDQ\�FRQVXPHUV�LQ�WKH�VDPH�ZD\�DV�D�IDOVH�SURGXFW�

ODEHO�ZRXOG�EH�´��+LQRMRV������)��G�DW�������

��� 3URIHVVRUV�&RPSHDX�DQG�*UHZDO�UHDFKHG�VLPLODU�FRQFOXVLRQV�LQ�D������DUWLFOH��³GHFDGHV�

RI� UHVHDUFK� VXSSRUW� WKH� FRQFOXVLRQ� WKDW� DGYHUWLVHG� UHIHUHQFH� SULFHV� GR� LQGHHG� HQKDQFH� FRQVXPHUV¶�

SHUFHSWLRQV� RI� WKH� YDOXH� RI� WKH� GHDO�´� � 'KUXY� *UHZDO� 	� /DUU\� '�� &RPSHDX�� &RPSDUDWLYH� 3ULFH�

$GYHUWLVLQJ��%HOLHYH�,W�RU�1RW�����-��2)�&21680(5�$))$,56�������������7KH�SURIHVVRUV�DOVR�IRXQG�WKDW�

³>F@RQVXPHUV�DUH�LQIOXHQFHG�E\�FRPSDULVRQ�SULFHV�HYHQ�ZKHQ�WKH�VWDWHG�UHIHUHQFH�SULFHV�DUH�LPSODXVLEO\�

KLJK�´�,G��

��� ,Q�DQRWKHU�VFKRODUO\�SXEOLFDWLRQ��3URIHVVRUV�-RDQ�/LQGVH\�0XOOLNLQ�DQG�5RVV�'��3HWW\�

FRQFOXGHG�WKDW�³>U@HIHUHQFH�SULFH�DGV�VWURQJO\�LQIOXHQFH�FRQVXPHU�SHUFHSWLRQV�RI�YDOXH�������&RQVXPHUV�

RIWHQ�PDNH�SXUFKDVHV�QRW�EDVHG�RQ�SULFH�EXW�EHFDXVH�D�UHWDLOHU�DVVXUHV�WKHP�WKDW�D�GHDO�LV�D�JRRG�EDUJDLQ��

7KLV� RFFXUV� ZKHQ� �� �� �� WKH� UHWDLOHU� KLJKOLJKWV� WKH� UHODWLYH� VDYLQJV� FRPSDUHG� ZLWK� WKH� SULFHV� RI�

FRPSHWLWRUV�´�-RDQ�/LQGVH\�0XOOLNLQ�	�5RVV�'��3HWW\��0DUNHWLQJ�7DFWLFV�'LVFRXUDJLQJ�3ULFH�6HDUFK��

'HFHSWLRQ�DQG�&RPSHWLWLRQ�����-��2)�%86��5(6($5&+������������

��� 6LPLODUO\�� DFFRUGLQJ� WR� 3URIHVVRUV� 3UDYHHQ� .�� .RSDOOH� DQG� -RDQ� /LQGVH\�0XOOLNLQ��

³UHVHDUFK�KDV�VKRZQ�WKDW�UHWDLOHU�VXSSOLHG�UHIHUHQFH�SULFHV�FOHDUO\�HQKDQFH�EX\HUV¶�SHUFHSWLRQV�RI�YDOXH´�

DQG�³KDYH�D�VLJQLILFDQW�LPSDFW�RQ�FRQVXPHU�SXUFKDVLQJ�GHFLVLRQV�´�3UDYHHQ�.��.RSDOOH�	�-RDQ�/LQGVH\�

0XOOLNLQ��7KH�,PSDFW�RI�([WHUQDO�5HIHUHQFH�3ULFH�RQ�&RQVXPHU�3ULFH�([SHFWDWLRQV�����-��2)�5(7$,/,1*�

������������

��� 7KH�UHVXOWV�RI�D������VWXG\�E\�3URIHVVRUV�-HUU\�%��*RWOLHE�DQG�&\QG\�7KRPDV�)LW]JHUDOG��

FDPH� WR� WKH� FRQFOXVLRQ� WKDW� ³UHIHUHQFH� SULFHV� DUH� LPSRUWDQW� FXHV� FRQVXPHUV� XVH� ZKHQ�PDNLQJ� WKH�

GHFLVLRQ� FRQFHUQLQJ� KRZ�PXFK� WKH\� DUH�ZLOOLQJ� WR� SD\� IRU� WKH� SURGXFW�´� -HUU\�%��*RWOLHE�	�&\QG\�

7KRPDV� )LW]JHUDOG�� $Q� ,QYHVWLJDWLRQ� LQWR� WKH� (IIHFWV� RI� $GYHUWLVHG� 5HIHUHQFH� 3ULFHV� RQ� WKH� 3ULFH�

&RQVXPHUV� $UH�:LOOLQJ� WR� 3D\� IRU� WKH� 3URGXFW�� �� -��2)�$33¶'�%86��5(6�� �� �������� 7KLV� VWXG\� DOVR�

FRQFOXGHG�WKDW�³FRQVXPHUV�DUH�OLNHO\�WR�EH�PLVOHG�LQWR�D�ZLOOLQJQHVV�WR�SD\�D�KLJKHU�SULFH�IRU�D�SURGXFW�

VLPSO\�EHFDXVH�WKH�SURGXFW�KDV�D�KLJKHU�UHIHUHQFH�SULFH�´�,G��

��� 7KH� XQPLVWDNDEOH� LQIHUHQFH� WR� EH� GUDZQ� IURP� WKLV� UHVHDUFK� DQG� WKH� 1LQWK� &LUFXLW¶V�

RSLQLRQ�LQ�+LQRMRV�LV�WKDW�WKH�GHFHSWLYH�DGYHUWLVLQJ�WKURXJK�WKH�XVH�RI�IDOVH�UHIHUHQFH�SULFLQJ�HPSOR\HG�
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KHUH�E\�'HIHQGDQW�LV�LQWHQGHG�WR��DQG�GRHV�LQ�IDFW��LQIOXHQFH�FXVWRPHU�EHKDYLRU�E\�DUWLILFLDOO\�LQIODWLQJ�

FXVWRPHU�SHUFHSWLRQV�RI�D�JLYHQ� LWHP¶V�YDOXH�DQG�FDXVLQJ�FXVWRPHUV� WR�VSHQG�PRQH\�WKH\�RWKHUZLVH�

ZRXOG�QRW�KDYH��SXUFKDVH�LWHPV�WKH\�RWKHUZLVH�ZRXOG�QRW�KDYH��DQG�RU�VSHQG�PRUH�PRQH\�IRU�D�SURGXFW�

WKDQ�WKH\�RWKHUZLVH�ZRXOG�KDYH�DEVHQW�WKH�GHFHSWLYH�DGYHUWLVLQJ�

��� 3ODLQWLII�VHHNV�GDPDJHV�DQG��LQ�WKH�DOWHUQDWLYH��UHVWLWXWLRQ���3ODLQWLII�LV�SHUPLWWHG�WR�VHHN�

HTXLWDEOH�UHPHGLHV�LQ�WKH�DOWHUQDWLYH�EHFDXVH�3ODLQWLII�KDV�QR�DGHTXDWH�UHPHG\�DW�ODZ��

��� $�OHJDO�UHPHG\�LV�QRW�DGHTXDWH�LI�LW�LV�QRW�DV�FHUWDLQ�DV�DQ�HTXLWDEOH�UHPHG\���7KH�HOHPHQWV�

RI�3ODLQWLII¶V�HTXLWDEOH�FODLPV�DUH�GLIIHUHQW�DQG�GR�QRW�UHTXLUH� WKH�VDPH�VKRZLQJV�DV�3ODLQWLII¶V� OHJDO�

FODLPV�� � )RU� H[DPSOH�� 3ODLQWLII¶V� FODLP� XQGHU� VHFWLRQ� ������ �DQ� HTXLWDEOH� FODLP�� LV� SUHGLFDWHG� RQ� D�

VSHFLILF�VWDWXWRU\�SURYLVLRQ��ZKLFK�SURKLELWV�DGYHUWLVLQJ�PHUFKDQGLVH�XVLQJ�D�IRUPHU�SULFH�LI�WKDW�SULFH�

ZDV�QRW�WKH�SUHYDLOLQJ�PDUNHW�SULFH�ZLWKLQ�WKH�SDVW�WKUHH�PRQWKV����&DO��%XV��	�3URI��&RGH������������

3ODLQWLII�PD\�EH�DEOH�WR�SURYH�WKHVH�PRUH�VWUDLJKWIRUZDUG�IDFWXDO�HOHPHQWV��DQG�WKXV�SUHYDLO�XQGHU�VHFWLRQ�

�������ZKLOH�QRW�EHLQJ�DEOH�WR�SURYH�RQH�RU�PRUH�HOHPHQWV�RI�3ODLQWLII¶V�OHJDO�FODLP�XQGHU�WKH�&RQVXPHUV�

/HJDO�5HPHGLHV�$FW��³&/5$´���&DO��&LYLO�&RGH��������HW�VHT���VHHNLQJ�GDPDJHV��

��� ,Q�DGGLWLRQ��WR�REWDLQ�D�IXOO�UHIXQG�DV�GDPDJHV��3ODLQWLII�PXVW�VKRZ�WKDW�WKH�3URGXFW�WKDW�

3ODLQWLII� ERXJKW� KDV� HVVHQWLDOO\� QR�PDUNHW� YDOXH�� � ,Q� FRQWUDVW�� 3ODLQWLII� FDQ� VHHN� UHVWLWXWLRQ�ZLWKRXW�

PDNLQJ�WKLV�VKRZLQJ���7KLV�LV�EHFDXVH�3ODLQWLII�SXUFKDVHG�D�3URGXFW�WKDW�3ODLQWLII�ZRXOG�QRW�RWKHUZLVH�

KDYH�SXUFKDVHG��EXW�IRU�'HIHQGDQW¶V�UHSUHVHQWDWLRQV���2EWDLQLQJ�D�IXOO�UHIXQG�DW�ODZ�LV�OHVV�FHUWDLQ�WKDQ�

REWDLQLQJ�D�UHIXQG�LQ�HTXLW\��

��� )LQDOO\��OHJDO�GDPDJHV�DUH�LQDGHTXDWH�WR�UHPHG\�WKH�LPPLQHQW�WKUHDW�RI�IXWXUH�KDUP�WKDW�

3ODLQWLII�IDFHV���2QO\�DQ�LQMXQFWLRQ�FDQ�UHPHG\�WKLV�WKUHDW�RI�IXWXUH�KDUP���3ODLQWLII�ZRXOG�SXUFKDVH�HLWKHU�

WKH� 3URGXFW� RU� RWKHU� SURGXFWV� IURP� 'HIHQGDQW� DJDLQ� LQ� WKH� IXWXUH� LI� 3ODLQWLII� FRXOG� IHHO� VXUH� WKDW�

'HIHQGDQW¶V�UHJXODU�SULFHV�DFFXUDWHO\�UHIOHFWHG�'HIHQGDQW¶V�IRUPHU�SULFHV�DQG�WKH�PDUNHW�YDOXH�RI�WKH�

SURGXFWV��DQG�WKDW�LWV�GLVFRXQWV�ZHUH�WUXWKIXO���%XW��ZLWKRXW�DQ�LQMXQFWLRQ��3ODLQWLII�KDV�QR�UHDOLVWLF�ZD\�

WR�NQRZ�ZKLFK²LI�DQ\²RI�'HIHQGDQW¶V�UHJXODU�SULFHV��GLVFRXQWV��DQG�VDOHV�DUH�QRW�IDOVH�RU�GHFHSWLYH���

7KXV��3ODLQWLII�LV�XQDEOH�WR�UHO\�RQ�'HIHQGDQW¶V�DGYHUWLVLQJ�LQ�WKH�IXWXUH��DQG�VR�3ODLQWLII�FDQQRW�SXUFKDVH�

SURGXFWV�WKDW�3ODLQWLII�ZRXOG�OLNH�WR�SXUFKDVH��
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9� &/$66�$&7,21�$//(*$7,216�

��� 3ODLQWLII� EULQJV� WKLV� DFWLRQ� RQ� EHKDOI� RI� DOO� SHUVRQV� VLPLODUO\� VLWXDWHG�� DQG� VHHNV�

FHUWLILFDWLRQ�RI�WKH�IROORZLQJ�FODVV��

$OO�SHUVRQV�ZKR�SXUFKDVHG�RQH�RU�PRUH�RI�'HIHQGDQW¶V�SURGXFWV�IURP�'HIHQGDQW¶V�:HEVLWH�

ZKLOH�LQ�&DOLIRUQLD�ZLWKLQ�WKH�VWDWXWH�RI�OLPLWDWLRQV�SHULRG�DW�D�SXUSRUWHG�GLVFRXQW�IURP�D�

KLJKHU�UHIHUHQFH�SULFH��

��� 7KH� DERYH�GHVFULEHG� FODVV� RI� SHUVRQV� VKDOO� KHUHDIWHU� EH� UHIHUUHG� WR� DV� WKH� ³&ODVV�´�

([FOXGHG�IURP�WKH�&ODVV�DUH�DQ\�DQG�DOO�SDVW�RU�SUHVHQW�RIILFHUV��GLUHFWRUV��RU�HPSOR\HHV�RI�'HIHQGDQW��

DQ\� MXGJH�ZKR� SUHVLGHV� RYHU� WKLV� DFWLRQ�� DQG� DQ\� SDUWQHU� RU� HPSOR\HH� RI� &ODVV� &RXQVHO�� � 3ODLQWLII�

UHVHUYHV�WKH�ULJKW�WR�H[SDQG��OLPLW��PRGLI\��RU�DPHQG�WKLV�FODVV�GHILQLWLRQ��LQFOXGLQJ�WKH�DGGLWLRQ�RI�RQH�

RU�PRUH�VXEFODVVHV�� LQ�FRQQHFWLRQ�ZLWK�KLV�PRWLRQ�IRU�FODVV�FHUWLILFDWLRQ��RU�DW�DQ\�RWKHU� WLPH��EDVHG�

XSRQ��LQWHU�DOLD��FKDQJLQJ�FLUFXPVWDQFHV�DQG�RU�QHZ�IDFWV�REWDLQHG�GXULQJ�GLVFRYHU\��

��� 1XPHURVLW\�� �7KH�&ODVV� LV� VR�QXPHURXV� WKDW� MRLQGHU� RI� DOO�PHPEHUV� LQ� RQH� DFWLRQ� LV�

LPSUDFWLFDEOH��7KH�H[DFW�QXPEHU�DQG�LGHQWLWLHV�RI�WKH�PHPEHUV�RI�WKH�&ODVV�LV�XQNQRZQ�WR�3ODLQWLII�DW�

WKLV� WLPH� DQG� FDQ� RQO\� EH� DVFHUWDLQHG� WKURXJK� DSSURSULDWH� GLVFRYHU\�� EXW� 3ODLQWLII� LV� LQIRUPHG� DQG�

EHOLHYHV��DQG�WKHUHRQ��DOOHJHV�WKDW�WKHUH�DUH�DW�OHDVW����PHPEHUV�RI�WKH�&ODVV��

��� 7\SLFDOLW\���3ODLQWLII¶V�FODLPV�DUH�W\SLFDO�RI�WKRVH�RI�RWKHU�PHPEHUV�RI�WKH�&ODVV��DOO�RI�

ZKRP�KDYH�VXIIHUHG�VLPLODU�KDUP�GXH�WR�'HIHQGDQW¶V�FRXUVH�RI�FRQGXFW�DV�GHVFULEHG�LQ�WKLV�&RPSODLQW��

��� $GHTXDF\�RI�5HSUHVHQWDWLRQ���3ODLQWLII�LV�DQ�DGHTXDWH�UHSUHVHQWDWLYH�RI�WKH�&ODVV�DQG�

ZLOO� IDLUO\� DQG�DGHTXDWHO\�SURWHFW� WKH� LQWHUHVWV� RI� WKH�&ODVV��3ODLQWLII� KDV� UHWDLQHG� DWWRUQH\V�ZKR�DUH�

H[SHULHQFHG�LQ�WKH�KDQGOLQJ�RI�FRPSOH[�OLWLJDWLRQ�DQG�FODVV�DFWLRQV��DQG�3ODLQWLII�DQG�3ODLQWLII¶V�FRXQVHO�

LQWHQG�WR�SURVHFXWH�WKLV�DFWLRQ�YLJRURXVO\��

��� 3UHGRPLQDQFH�RI�&RPPRQ�4XHVWLRQV�RI�/DZ�RU�)DFW���&RPPRQ�TXHVWLRQV�RI�ODZ�DQG�

IDFW�H[LVW�DV�WR�DOO�PHPEHUV�RI�WKH�&ODVV�WKDW�SUHGRPLQDWH�RYHU�DQ\�TXHVWLRQV�DIIHFWLQJ�RQO\�LQGLYLGXDO�

PHPEHUV�RI�WKH�&ODVV��7KHVH�FRPPRQ�OHJDO�DQG�IDFWXDO�TXHVWLRQV��ZKLFK�GR�QRW�YDU\�DPRQJ�PHPEHUV�

RI�WKH�&ODVV��DQG�ZKLFK�PD\�EH�GHWHUPLQHG�ZLWKRXW�UHIHUHQFH�WR�WKH�LQGLYLGXDO�FLUFXPVWDQFHV�RI�DQ\�

PHPEHU�RI�WKH�&ODVV��LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ��
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D�� :KHWKHU�� GXULQJ� WKH� &ODVV� 3HULRG�� 'HIHQGDQW� DGYHUWLVHG� IDOVH� UHIHUHQFH� SULFHV� RI� LWV�

SURGXFWV�RIIHUHG�RQ�LWV�:HEVLWH��

E�� :KHWKHU�� GXULQJ� WKH� &ODVV� 3HULRG�� 'HIHQGDQW� DGYHUWLVHG� SULFH� GLVFRXQWV� IURP� IDOVH�

UHIHUHQFH�SULFHV�RQ�SURGXFWV�RIIHUHG�RQ�LWV�:HEVLWH��

F�� :KHWKHU�'HIHQGDQW¶V�GHFHSWLYH�SULFLQJ�VFKHPH�XVLQJ�IDOVH�UHIHUHQFH�SULFHV�FRQVWLWXWHV�

IDOVH� DGYHUWLVLQJ� LQ� YLRODWLRQ� RI� WKH� &DOLIRUQLD� )DOVH� $GYHUWLVLQJ� /DZ� XQGHU� %XVLQHVV� 	�

3URIHVVLRQV�&RGH����������

F�� :KHWKHU�'HIHQGDQW¶V�GHFHSWLYH�SULFLQJ�VFKHPH�XVLQJ�IDOVH�UHIHUHQFH�SULFHV�YLRODWH�WKH�

&/5$�XQGHU�&LYLO�&RGH���������

��� 6XSHULRULW\�� � $� FODVV� DFWLRQ� LV� VXSHULRU� WR� RWKHU� DYDLODEOH� PHWKRGV� IRU� WKH� IDLU� DQG�

HIILFLHQW�DGMXGLFDWLRQ�RI�WKLV�FRQWURYHUV\�EHFDXVH�LQGLYLGXDO�OLWLJDWLRQ�RI�WKH�FODLPV�RI�DOO�PHPEHUV�RI�

WKH�&ODVV�LV�LPSUDFWLFDEOH��

��� $VFHUWDLQDELOLW\�� � 'HIHQGDQW� NHHSV� FRPSXWHUL]HG� UHFRUGV� RI� LWV� VDOHV� DQG� FXVWRPHUV�

WKURXJK�� DPRQJ� RWKHU� WKLQJV�� GDWDEDVHV� VWRULQJ� FXVWRPHU� RUGHUV�� FXVWRPHU� RUGHU� KLVWRULHV�� FXVWRPHU�

SURILOHV�� FXVWRPHU� OR\DOW\� SURJUDPV�� DQG� JHQHUDO� PDUNHWLQJ� SURJUDPV�� 'HIHQGDQW� KDV� RQH� RU� PRUH�

GDWDEDVHV� WKURXJK� ZKLFK� D� VLJQLILFDQW� PDMRULW\� RI� PHPEHUV� RI� WKH� &ODVV� PD\� EH� LGHQWLILHG� DQG�

DVFHUWDLQHG��DQG�WKH\�PDLQWDLQ�FRQWDFW�LQIRUPDWLRQ��LQFOXGLQJ�HPDLO�DGGUHVVHV�DQG�KRPH�DGGUHVVHV��VXFK�

DV�ELOOLQJ��PDLOLQJ�� DQG� VKLSSLQJ�DGGUHVVHV��� WKURXJK�ZKLFK�QRWLFH�RI� WKLV� DFWLRQ� LV� FDSDEOH�RI�EHLQJ�

GLVVHPLQDWHG�LQ�DFFRUGDQFH�ZLWK�GXH�SURFHVV�UHTXLUHPHQWV��

9,� &$86(�2)�$&7,21�

),567�&$86(�2)�$&7,21�

9LRODWLRQ�RI�&DOLIRUQLD¶V�)DOVH�$GYHUWLVLQJ�/DZ�

&DO��%XV��	�3URI��&RGH����������

��� 3ODLQWLII�LQFRUSRUDWHV�E\�UHIHUHQFH�WKH�IRUHJRLQJ�SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUHLQDIWHU��

��� 6HFWLRQ�������RI�WKH�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�SURYLGHV�LQ�UHOHYDQW�SDUW�WKDW�³QR�

SULFH�VKDOO�EH�DGYHUWLVHG�DV�D�IRUPHU�SULFH�RI�DQ\�DGYHUWLVHG�WKLQJ��XQOHVV�WKH�DOOHJHG�IRUPHU�SULFH�ZDV�

WKH�SUHYDLOLQJ�PDUNHW�SULFH�������ZLWKLQ�WKUHH�PRQWKV�QH[W�LPPHGLDWHO\�SUHFHGLQJ�WKH�SXEOLFDWLRQ�RI�WKH�
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DGYHUWLVHPHQW� RU� XQOHVV� WKH� GDWH� ZKHQ� WKH� DOOHJHG� IRUPHU� SULFH� GLG� SUHYDLO� LV� FOHDUO\�� H[DFWO\�� DQG�

FRQVSLFXRXVO\�VWDWHG�LQ�WKH�DGYHUWLVHPHQW�´��&DO�%XV��	�3URI��&RGH�����������

��� 6LPSO\�SXW��VHFWLRQ�������PHDQV�WKDW� LI�DQ�LWHP�LV�³RQ�VDOH´�IRU����GD\V�RU�PRUH��WKH�

VHOOHU�LV�YLRODWLQJ�VHFWLRQ��������

��� +HUH��WKH�3URGXFW�ZDV�QRW�VROG�SULPDULO\�DW�WKH�KLJKHU�UHIHUHQFH�SULFH�LQ�WKH����GD\V�SULRU�

WR�3ODLQWLII¶V�DQG�&ODVV�PHPEHUV¶�SXUFKDVH�RI�WKH�3URGXFW�YLD�WKH�:HEVLWH��

��� $V�D�GLUHFW� DQG�SUR[LPDWH� UHVXOW�RI�'HIHQGDQW¶V�PLVOHDGLQJ�DQG� IDOVH� DGYHUWLVHPHQWV��

3ODLQWLII�DQG�&ODVV�PHPEHUV�KDYH�VXIIHUHG�LQMXU\�LQ�IDFW�DQG�KDV�ORVW�PRQH\��

6(&21'�&$86(�2)�$&7,21�

9LRODWLRQ�RI�&RQVXPHUV�/HJDO�5HPHGLHV�$FW�

&DO��&LYLO�&RGH��������et seq��

��� 3ODLQWLII�LQFRUSRUDWHV�E\�UHIHUHQFH�WKH�IRUHJRLQJ�SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUHLQDIWHU��

��� 7KH�&/5$�SURKLELWV�FHUWDLQ�³XQIDLU�PHWKRGV�RI�FRPSHWLWLRQ�DQG�XQIDLU�RU�GHFHSWLYH�DFWV�

RU� SUDFWLFHV´� LQ� FRQQHFWLRQ�ZLWK� WKH� VDOH� RI� JRRGV� RU� VHUYLFHV� WR� DQ\� FRQVXPHU�� � �&DO��&LY��&RGH���

�����D����

��� 7KH� SUDFWLFHV� GHVFULEHG� KHUHLQ�� VSHFLILFDOO\� 'HIHQGDQW¶V� DGYHUWLVLQJ� DQG� VDOH� RI� LWV�

SURGXFWV��ZHUH�LQWHQGHG�WR�UHVXOW�DQG�GLG�UHVXOW�LQ�WKH�VDOH�RI�VXFK�SURGXFWV�WR�WKH�FRQVXPLQJ�SXEOLF�DQG�

YLRODWHG�DQG�FRQWLQXHV�WR�YLRODWH�VHFWLRQ������D������RI�WKH�&LYLO�&RGH�E\�³>P@DNLQJ�IDOVH�RU�PLVOHDGLQJ�

VWDWHPHQWV�RI�IDFW�FRQFHUQLQJ�UHDVRQV�IRU��H[LVWHQFH�RI��RU��DPRXQWV�RI��SULFH�UHGXFWLRQV�´�

��� 3ODLQWLII�LV�DQ�LQGLYLGXDO�ZKR�DFTXLUHG��E\�SXUFKDVH�� WKH�3URGXFW��ZKLFK�LV�D�JRRG��IRU�

SHUVRQDO��IDPLO\��RU�KRXVHKROG�SXUSRVHV��

��� 'HIHQGDQW� GHFHLYHG� 3ODLQWLII� E\� DGYHUWLVLQJ� WKH� SULFH� RI� WKH� 3URGXFW� LQ� D�PLVOHDGLQJ�

PDQQHU�FRQWUDU\�WR�&DOLIRUQLD�VWDWXWHV�LQFOXGLQJ�VHFWLRQ�������RI�WKH�%XVLQHVV�DQG�3URIHVVLRQV�&RGH��

��� 'HIHQGDQW�PDGH�PDWHULDO�PLVUHSUHVHQWDWLRQV�WR�GHFHLYH�3ODLQWLII�DQG�&ODVV�PHPEHUV��

��� ,Q�GRLQJ�VR��'HIHQGDQW�LQWHQWLRQDOO\�PLVUHSUHVHQWHG�DQG�FRQFHDOHG�PDWHULDO�IDFWV�IURP�

3ODLQWLII�DQG�&ODVV�PHPEHUV��6DLG�PLVUHSUHVHQWDWLRQV�DQG�FRQFHDOPHQW�ZHUH�GRQH�ZLWK�WKH�LQWHQWLRQ�RI�

GHFHLYLQJ�3ODLQWLII�DQG�&ODVV�PHPEHUV��DQG�GHSULYLQJ�3ODLQWLII�DQG�&ODVV�PHPEHUV�RI�ULJKWV�DQG�PRQH\��
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��� 'HIHQGDQW�NQHZ�WKDW�WKH�3URGXFW¶V�DGYHUWLVLQJ�RI�LWV�SULFH�RQ�LWV�:HEVLWH�ZDV�PLVOHDGLQJ�

DQG�GHFHSWLYH�DQG� WKH�DGYHUWLVLQJ�RI� LWV�RWKHU�SURGXFWV�RQ� LWV�:HEVLWH�ZDV� VLPLODUO\�PLVOHDGLQJ�DQG�

GHFHSWLYH��

��� 'HIHQGDQW¶V�DGYHUWLVLQJ�RI� WKH�3URGXFW�ZDV�D�PDWHULDO� IDFWRU� LQ�3ODLQWLII¶V�GHFLVLRQ� WR�

SXUFKDVH�WKH�3URGXFW���%DVHG�RQ�'HIHQGDQW¶V�DGYHUWLVLQJ�RI�WKH�3URGXFW��3ODLQWLII�DQG�&ODVV�PHPEHUV�

UHDVRQDEO\�EHOLHYHG�WKDW�WKH�UHIHUHQFH�SULFH�RI�WKH�3URGXFW�SXUFKDVHG�E\�3ODLQWLII�DQG�&ODVV�PHPEHUV�

ZDV�JHQXLQH���+DG�3ODLQWLII�DQG�&ODVV�PHPEHUV�NQRZQ�WKH�WUXWK�RI�WKH�PDWWHU��L�H���WKDW�WKH�UHIHUHQFH�

SULFH�RI�WKH�3URGXFW�ZDV�IDOVH�RU�PLVOHDGLQJ��3ODLQWLII�DQG�&ODVV�PHPEHUV�ZRXOG�QRW�KDYH�SXUFKDVHG�WKH�

3URGXFW��

��� 3ODLQWLII�DQG�&ODVV�PHPEHUV�KDYH�VXIIHUHG�LQMXU\�LQ�IDFW�DQG�KDV�ORVW�PRQH\�DV�D�UHVXOW�

RI�'HIHQGDQW¶V�GHFHSWLYH��XQIDLU��DQG�XQODZIXO�FRQGXFW��

��� 3ULRU�WR� WKH�FRPPHQFHPHQW�RI�WKLV�DFWLRQ��3ODLQWLII�±�RQ�EHKDOI�RI�D�FODVV�RI�VLPLODUO\�

VLWXDWHG�FRQVXPHUV�±�VHQW�D� OHWWHU�QRWLI\LQJ�'HIHQGDQW�RI� WKH�SDUWLFXODU�ZURQJGRLQJ� WKDW�YLRODWHV� WKH�

&/5$� DQG� GHPDQGHG� WKDW� 'HIHQGDQW� DSSURSULDWHO\� FRUUHFW� LWV� DGYHUWLVLQJ� DQG�RU� SURYLGH� DQRWKHU�

DSSURSULDWH�UHPHG\�RI�WKH�YLRODWLRQV�WR�WKH�HQWLUH�FODVV���7KH�QRWLFH�ZDV�LQ�ZULWLQJ�DQG�VHQW�E\�FHUWLILHG�

PDLO��UHWXUQ�UHFHLSW�UHTXHVWHG��

��� 0RUH�WKDQ����GD\V�KDYH�HODSVHG�VLQFH�3ODLQWLII�VHQW�VXFK�GHPDQG�OHWWHU�WR�'HIHQGDQW��EXW�

'HIHQGDQW� IDLOHG� WR� UHVSRQG� E\� HLWKHU� FRUUHFWLQJ� LWV� DGYHUWLVLQJ� DQG�RU� RWKHUZLVH� SURYLGLQJ� DQ�

DSSURSULDWH�FODVV�UHPHG\�RI�WKH�YLRODWLRQV�RU�RIIHULQJ�WR�GR�VR�ZLWKLQ�D�UHDVRQDEOH�WLPH��

35$<(5�)25�5(/,()�

� :+(5()25(��3ODLQWLII�VHHNV�MXGJPHQW�DJDLQVW�'HIHQGDQW�DV�IROORZV��

D� )RU�DQ�RUGHU�FHUWLI\LQJ�WKDW�WKH�DFWLRQ�EH�PDLQWDLQHG�DV�D�FODVV�DFWLRQ��WKDW�3ODLQWLII�EH�

GHVLJQDWHG� DV� WKH� FODVV� UHSUHVHQWDWLYH�� DQG� WKDW�XQGHUVLJQHG�FRXQVHO� EH�GHVLJQDWHG� DV�

FODVV�FRXQVHO��

E� )RU�DOO�DYDLODEOH�OHJDO��HTXLWDEOH��DQG�GHFODUDWRU\�UHOLHI��

F� )RU�VWDWXWRU\�GDPDJHV��

G� )RU�DWWRUQH\V¶�IHHV�DQG�FRVWV�DV�DOORZHG�E\�ODZ��DQG�

H� )RU�DQ\�DQG�DOO�RWKHU�UHOLHI�DW�ODZ�RU�HTXLW\�WKDW�PD\�EH�DSSURSULDWH��
�
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�
�
'DWHG���$XJXVW���������� � � 3$&,),&�75,$/�$77251(<6��$3&�

%\���� �
6FRWW��-��)HUUHOO�
$WWRUQH\V�IRU�3ODLQWLII�
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