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I.  Introduction.  

1. Advertised “sale” prices are important to consumers. Consumers are more 

likely to purchase an item if they believe that they are getting a good deal. Further, if 

consumers think that a sale will end soon, they are likely to buy now, rather than wait, 

comparison shop, and buy something else. 

2. While there is nothing wrong with a legitimate sale, a fake one—that is, one 

with misleading regular prices and deceptive discounts—is illegal.  

3. Section 17500 of California’s False Advertising Law prohibits businesses 

from making statements they know or should know to be untrue or misleading. Cal. Bus. 

& Prof. Code § 17500. This includes statements falsely suggesting that a product is on 

sale, when it actually is not.  

4. Moreover, section 17501 of California’s False Advertising Law provides 

that “[n]o price shall be advertised as a former price … unless the alleged former price 

was the prevailing market price … within three months next immediately preceding” the 

advertising. Cal. Bus. & Prof. Code § 17501. So, in addition to generally prohibiting 

untrue and misleading fake discounts, California’s False Advertising Law also specifically 

prohibits this particular flavor of fake discount (where the advertised former price is not 

the prevailing price during the specified timeframe).  

5. In addition, California’s Consumers Legal Remedies Act prohibits 

“advertising goods or services with intent not to sell them as advertised” and specifically 

prohibits “false or misleading statements of fact concerning reasons for, existence of, or 

amounts of, price reductions.” Cal. Civ. Code § 1770(a)(9), (13). 

6. The Federal Trade Commission’s regulations also prohibit false or 

misleading “former price comparisons,” for example, making up “an artificial, inflated 

price … for the purpose of enabling the subsequent offer of a large reduction” off of 

that price. 16 C.F.R. § 233.1. They also prohibit false or misleading “retail price 

comparisons” and “comparable value comparisons,” for example, ones that falsely 
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suggest that the seller is “offer[ing] goods at prices lower than those being charged by 

others for the same merchandise” when this is not the case. 16 C.F.R. § 233.1. 

7. So, as numerous courts have found, fake sales violate these laws. They also 

violate California’s general prohibition on unlawful, unfair, and deceptive business 

practices. See Cal. Bus. & Prof. Code § 17200. 

8. Defendant Good Vibes Trading Company, Inc., DBA Modern Gents 

(“Modern Gents” or “Defendant”) makes, sells, and markets engagement rings, wedding 

bands, jewelry, and other items (the “Modern Gents Products” or “Products”). The 

Products are sold online through Defendant’s website, www.modgents.com. 

9. On its website, Defendant lists purported regular prices and advertises 

substantial discounts from those listed regular prices. It does so in two ways. First, on 

product listings, it lists strikethrough prices representing the regular price of the 

products. For example: 

Internet Archive May 16, 2025 

10. But the products are not regularly sold for the strikethrough price: it is a 

misleading reference price that overstates the value of the jewelry to induce purchases.  

11. Second, Modern Gents advertises extremely frequent discounts that 

purport to offer substantial discounts even on top of the purportedly already-discounted 

price. For example:  

 

Home / The EtQf"nity - Gold 

The Eternity - Gold 
$189.95 $84.95 

Color -Gold 

0 

Size 
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Internet Archive February 16, 2025 

12. But these sales are so pervasive that consumers are not really receiving the 

advertised discount off the regular prices (the prices most consumers pay). The sale 

names also suggest that they are time limited (e.g. Easter or Memorial Day). Or the sale 

will include a countdown clock. But in reality, substantial discounts are almost always 

available.  

13. In sum, Modern Gents’ purported sales are misleading in several ways: the 

strikethrough prices are deceptive, the supposed discounts (on top of the strikethrough 

prices) are misleading, and the supposed time limited nature of the sales is misleading.  

14. As described in greater detail below, Ms. Warner1 bought Products from 

Defendant through its website, www.modgents.com. She was misled by Defendant’s 

advertised discounts. Plaintiff brings this case for herself and other similar California 

consumers who purchased misleadingly-discounted Modern Gents Products.  

II. Parties. 

15. Plaintiff Britni Warner is domiciled in Redding, CA. 

16. The proposed Class includes citizens of every state. 

17. Defendant Good Vibes Trading Company, Inc. is a California corporation 

with its principal place of business at 3195 Red Hill Avenue Suite C, Costa Mesa, CA 

92626. 

 
1 Ms. Warner legally changed her name from Britni Smith to Britni Warner in July 

of 2025. 

SHOP NOW 
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III. Jurisdiction and Venue. 

18. This Court has subject matter jurisdiction under 28 U.S.C. § 1332(d)(2). 

The amount in controversy exceeds $5,000,000, exclusive of interest and costs, and the 

matter is a class action in which one or more members of the proposed Class are citizens 

of a state different from Defendant. 

19. The Court has personal jurisdiction over Defendant because Defendant’s 

principal place of business is in California. 

20. Venue is proper under 28 U.S.C. § 1391(b)(1) because Defendant resides in 

this District (at its headquarters).  

IV. Facts. 

A. Defendant’s fake sales and discounts. 

21. Defendant manufactures, distributes, markets, and sells engagement rings, 

wedding bands, jewelry, and other items. Modern Gents sells its Products directly to 

consumers online, through its website, www.modgents.com.  

22. Defendant creates the false impression that its Products’ regular prices are 

higher than they truly are. It does this in several ways.   

Misleading strikethrough prices 
23. Defendant’s website lists misleading regular prices in strikethrough font 

(that is, prices reflecting the purported list price or value of an item). For example: 

Internet Archive October 8, 2024 (Ladies Rings) 

 

+ m 

·111cnm.1 

Sie9:95 S99.95 

ID 

·n'K!Gracc 

s-t99:95 S99.9S 

n 1cOx.i~ 

Si89:95 S99.95 

m 

'lhc Od</,(.•.1 -Nose Gold 

Si99:95 S99.95 

ID 

!,t,t9;95 $74.95 
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Internet Archive January 24, 2025 (Men’s Rings)  

24. To reasonable consumers, the strikethrough price represents the former 

and regular price of the product. It also conveys the market value of the product.  

25. But in reality, Modern Gents does not regularly sell the Products at the 

strikethrough price. The strikethrough price is not the true former price, not the true 

regular price, and not the true market value. It is instead a misleading reference price that 

makes the jewelry appear more valuable and induces sales.  

Misleading discounts on top of the strikethrough price  
26. On top of the misleading strikethrough prices, Modern Gents offers 

misleading additional supposed discounts (e.g. 25% off sitewide). Defendant’s website 

persistently offers “X% off” sitewide. Reasonable consumers reasonably interpret 

Defendant’s advertisements to mean that they will be getting a discount “off” of the 

prices that Defendant usually charges for its Products. And Defendant suggests that the 

sales are time limited by claiming that the sale is for some event or time period like a 

“Spring Bling Sale” or a “Memorial Day Sale.” And it advertises these discounts 

extensively on its website. For example:  

n-.·F .. 'ltllihor 'lllCE.'lt'Jlb.Jr -lb;eGol(I 
'lhc Swah:h -CarlJot1 Hbt.:r n1c\lalyrian 

St99:95 S79.95 St99:95 S79.95 St99:95 S79.95 
~ 599.95 ~ 5109..95 

m 

'lhc ltourtx,n 

~ 579.95 SM9:95 S59.95 5:}99"95 $99.95 

Case 8:25-cv-02203     Document 1     Filed 09/30/25     Page 7 of 37   Page ID #:7



 

Class Action Complaint 6 Case No. 8:25-cv-02203 

 1 

 2 

 3 

 4 

 5 

 6 

 7 

 8 

 9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 

 
Internet Archive October 11, 2023  

Internet Archive May 9, 2024  
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Internet Archive August 8, 2024 

Internet Archive May 15, 2025 

27. Defendant also advertises discounts via text message and its email list. Plus, 

it displays a large pop-up banner when consumers visit its website, that will always spin 

to a substantial supposed discount: 
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Captured September 25, 2025 

28. Defendant represents that these discounts and sales will only be available 

for a limited time, but in reality, significant discounts are nearly always available. For 

example, as shown below, Defendant represented that it was offering a sale for the New 

Year. To reasonable consumers, this means that shortly after the New Year, Defendant’s 

Products will no longer be on sale and will retail at their purported regular price.  

Internet Archive January 1, 2025 

MODERN qui/;) 

Want 60% Off? 
Spin 10 win up to 60~ off your orde~ 

I.AOIES GOfTI 1 1-tMIYIHAK Jntlln TtofOINC.Ur,.OIH Gl n CAttot IRAND su,pof'f IAll 

SHOP NOW 

CONf\lCT r•H urtnMIWAlltAIIITV &UY•ITUIIMS 
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29. But on the next available archive date—January 23, 2025—Defendant was 

advertising a Valentine’s Day Sale with the same discount as the New Year’s Sale:  

Internet Archive January 23, 2025 

30. This “25% off” sale was quickly followed by a “Presidents’ Day Flash Sale” 

of “UP TO 27% OFF.” 

Internet Archive February 16, 2025 

31. The sales also sometimes include countdown clocks that pressure 

consumers to take advantage of the discount before it supposedly ends. For example:  

Internet Archive August 27, 2025 

MOOERN{iutb Q ... 0 

Valentine's Day Sale 

25%0FF 
SHOP NOW 

MOOERNQ.,.t., LADll:I GUfT1 JIWUrt lllMDIIIGl- CWTCMDS HANO IIJl'POttf MU. Q ... 0 

SHOP NOW 

331. 0FF • Labor Day Salo! 10h 51m 12s Cod.r.LABOR IFREEgiftwtwdonS.9!k 

MODERN {Jeni;:, LADIES JEWELRY GENTS SHOP BY SHAPE TRENDING 6. MORE BRAND SUPPORT SALE GIFT CARDS 
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32. To confirm that Defendant nearly always offers discounts off of purported 

regular prices, Plaintiff’s counsel performed an investigation of Defendant’s advertising 

practices using the Internet Archive’s Wayback Machine (available at www.archive.org).2 

That investigation confirms that Defendant’s sales have persisted nearly continuously. 

For example, screenshots of Defendant’s website, www.modgents.com, were collected 

from the Internet Archive’s Wayback Machine, from between January 2024 and August 

2025. Plaintiff’s counsel’s investigation shows that from 2024 to at least August 2025, 

Modern Gents has been offering a similar purported sale each month. The sales are near 

permanent: 

Date of Website Capture Sale 
January 1, 2024 New Year’s Sale, 20-30% Off Sitewide 
January 29, 2024 Valentine’s Day Sale, 30% Off Sitewide 
February 4, 2024 Valentine’s Day Sale, 30% Off Sitewide 
March 24, 2024 Spring Bling Sale, 25% Off Sitewide 
March 29, 2024 Easter Sale, 25% Off Sitewide 
April 3, 2024 Friends & Family Sale, 27% Off Sitewide 
April 9, 2024 Friends & Family Sale, 27% Off Sitewide 
May 9, 2024 Mother’s Day Sale, 25% Off Sitewide 
May 21, 2024 Memorial Day Sale, 20% Off Sitewide 
May 27, 2024 Memorial Day Sale, 15% Off Sitewide 
June 16, 2024 Endless Summer Sale, 10% Off Sitewide 
June 21, 2024 Endless Summer Sale, 10% Off Sitewide 
July 11, 2024 Endless Summer Sale, 10% Off Sitewide 
August 5, 2024 Perfect Pair Sale, 10% Off Sitewide 
August 8, 2024 Perfect Pair Sale, 10% Off Sitewide 
August 22, 2024 Modern Bride Sale, 10% Off Sitewide 
September 23, 2024 Fall Bling Sale, 10% Off Sitewide 
October 2, 2024 Sweater Weather Sale, 10% Off Sitewide 
October 8, 2024 Sweater Weather Sale, 10% Off Sitewide 
November 9, 2024 Veterans Day Flash Sale, 15% Off Sitewide 
December 26, 2024 Ring In The New Year Sale, 25% Off Sitewide 
January 1, 2025 Ring In The New Year Sale, 25% Off Sitewide 

 
2 The Internet Archive, available at archive.org, is a library that archives web 

pages. https://archive.org/about/. 
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Date of Website Capture Sale 
January 23, 2025 Valentine’s Day Sale, 25% Off Sitewide 
February 6, 2025 Valentine’s Day Sale, 25% Off Sitewide 
February 16, 2025 Presidents’ Day Flash Sale, 27% Off Sitewide 
March 25, 2025 Spring Bling Sale, 20% Off Sitewide 
March 31, 2025 Spring Bling Sale, 20% Off Sitewide 
April 11, 2025 Friends & Family Sale, 25% Off Sitewide 
April 26, 2025 Warmer Days Sale, 20% Off Sitewide 
May 15, 2025 Season of Love Sale, 20% Off Sitewide 
May 19, 2025 Refresh Your Style Sale, 20% Off Sitewide 
June 7, 2025 Forever Starts Here Sale, 25% Off Sitewide 
June 8, 2025 Forever Starts Here Sale, 25% Off Sitewide 
July 12, 2025 Prime Flash Sale, 30% Off Sitewide 
July 24, 2025 Anniversary Sale, 33% Off Sitewide 
August 26, 2025 Labor Day Sale, 25-30% Off Sitewide 
August 27, 2025 Labor Day Sale, 33% Off Sitewide 

33. In some cases, to obtain Defendant’s advertised discounts on the Modern 

Gents website, consumers must enter an advertised promotional code. When 

promotional codes are necessary to access a sale, the codes are prominently advertised 

across the Modern Gents website. For example:  

Internet Archive March 24, 2024 

34. As a result of this extensive advertising, reasonable consumers notice when 

Defendant advertises promotional codes. And, because reasonable consumers value 
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discounts, when promotional codes are required to access an apparent discount, the vast 

majority of Defendant’s sales are made by consumers using the promotional codes or 

other discounts, at the advertised discount price (and not the supposedly regular list 

price). 

35. Reasonable consumers do not realize the fake nature of the sale. It is not 

apparent from merely purchasing the Products, because the sale appears to be a bona 

fide sale. Consumers do not have any reason to go back to the website day after day to 

discover that there is still a sale. And, even a consumer who occasionally checks the 

website would reasonably believe that there happened to be another sale—especially 

when Defendant changes the names of its sales despite offering the same or a similar 

discount. Discovering Defendant’s deception required extensive mining of internet 

archives.  

36. Based on Defendant’s advertisements, reasonable consumers reasonably 

believe that the list prices Defendant advertises are Defendant’s regular prices and 

former prices (that is, the price at which the goods were actually offered for sale on 

Defendant’s website before the limited-time offer went into effect). In other words, 

reasonable consumers reasonably believe that the list prices Defendant advertises 

represent the amount that consumers formerly had to pay on Defendant’s website for 

Defendant’s goods, before the sale began, and will again have to pay for Defendant’s 

goods when the sale ends. Said differently, reasonable consumers reasonably believe that, 

prior to the supposed sale, and after the sale ends, consumers buying from Defendant on 

its website had to (or will have to) pay the list price to get the item and did not (or will 

not) have the opportunity to get a discount from that list price. 

37. Reasonable consumers also reasonably believe that the list prices 

Defendant advertises represent the true market value of the Products, and are the 

prevailing prices for those Products; and that they are receiving reductions from those 

listed regular prices in the amounts advertised. In truth, however, Defendant nearly 

always offers discounts off the purported regular prices it advertises. As a result, 
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everything about Defendant’s price and purported discount advertising is misleading. 

The list prices Defendant advertises are not actually Defendant’s regular or former 

prices, or the prevailing prices for the Products Defendant sells. And, the list prices do 

not represent the true market value for the Products, because Defendant’s Products are 

nearly always available for less than that on Defendant’s website, and customers did not 

have to formerly pay that amount to get those items. The purported discounts 

Defendant advertises are not the true discounts the customer is receiving, and are often 

not a discount at all. Nor are the purported discounts time limited—they are pervasive. 

B. Defendant’s advertisements are unfair, deceptive, and unlawful. 

38. Section 17500 of California’s False Advertising Law prohibits businesses 

from making statements they know or should know to be untrue or misleading. Cal. Bus. 

& Prof. Code § 17500. This includes statements falsely suggesting that a product is on 

sale, when it actually is not. 

39. Moreover, section 17501 of California’s False Advertising Law specifically 

provides that “[n]o price shall be advertised as a former price … unless the alleged 

former price was the prevailing market price … within three months next immediately 

preceding” the advertising. Cal. Bus. & Prof. Code § 17501.  

40. In addition, California’s Consumers Legal Remedies Act prohibits 

“advertising goods or services with intent not to sell them as advertised” and specifically 

prohibits “false or misleading statements of fact concerning reasons for, existence of, or 

amounts of, price reductions.” Cal. Civ. Code § 1770(a)(9), (13).  

41. In addition, the Federal Trade Commission’s regulations prohibit false or 

misleading “former price comparisons,” for example, making up “an artificial, inflated 

price … for the purpose of enabling the subsequent offer of a large reduction” off that 

price. 16 C.F.R. § 233.1. They also prohibit false or misleading “retail price comparisons” 

and “comparable value comparisons,” for example ones that falsely suggest that the 

seller is “offer[ing] goods at prices lower than those being charged by others for the 

same merchandise” when this is not the case. 16 C.F.R. § 233.1.  
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42. And finally, California’s Unfair Competition Law bans unlawful, unfair, and 

deceptive business practices. See Cal. Bus. & Prof. Code § 17200.  

43. Here, as described in detail above, Defendant makes untrue and misleading 

statements about its prices. Defendant advertises regular prices that are not its true 

regular prices, or its former prices, and were not the prevailing market prices in the three 

months immediately preceding the advertisement. In addition, Defendant advertised 

goods or services with the intent not to sell them as advertised, for example, by 

advertising goods having certain former prices and/or market values without the intent 

to sell goods having those former prices and/or market values. Defendant made false or 

misleading statements of fact concerning the reasons for, existence of, and amounts of 

price reductions, including the existence of steep discounts, and the amounts of price 

reductions resulting from those discounts. And Defendant engaged in unlawful, unfair, 

and deceptive business practices. 

C. Defendant’s advertisements harm consumers. 

44. Based on Defendant’s advertisements, reasonable consumers would expect 

that the list prices Defendant advertises are the regular prices at which Defendant usually 

sells its Products and that these are the former prices that Defendant sold its Products at 

before the discount was introduced.  

45. Reasonable consumers would also expect that, if they purchase during the 

sale, they will receive an item whose regular price and/or market value is the advertised 

list price and that they will receive the advertised discount from the regular purchase 

price. 

46. In addition, consumers are more likely to buy the product if they believe 

that the product is on sale and that they are getting a product with a higher regular price 

and/or market value at a substantial discount. 

47. Consumers that are presented with discounts are substantially more likely 

to make the purchase. “Nearly two-thirds of consumers surveyed admitted that a 

promotion or a coupon often closes the deal, if they are wavering or are undecided on 
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making a purchase.”3 And, “two-thirds of consumers have made a purchase they weren’t 

originally planning to make solely based on finding a coupon or discount,” while “80% 

[of consumers] said they feel encouraged to make a first-time purchase with a brand that 

is new to them if they found an offer or discount.”4  

48. Similarly, when consumers believe that an offer is expiring soon, the sense 

of urgency makes them more likely to buy a product.5 

49. Thus, Defendant’s advertisements harm consumers by inducing them to 

make purchases based on false information. In addition, by this same mechanism, 

Defendant’s advertisements artificially increase consumer demand for Defendant’s 

Products. This puts upward pressure on the prices that Defendant can charge for its 

Products. As a result, Defendant can charge a price premium for its Products that it 

would not be able to charge absent the misrepresentations described above. So, due to 

Defendant’s misrepresentations, Plaintiff and the Class paid more for the Products they 

bought than they otherwise would have.  

D. Plaintiff was misled by Defendant’s misrepresentations. 

50. On or around March 11, 2025, Ms. Warner bought one “The Eternity - 

Gold” product and one “The Camille – Gold” product from Modern Gents online at 

www.modgents.com while living in Redding, California. At the time she made her 

purchase, Defendant’s website was offering supposed discounts off Defendant’s list 

prices. The website represented that “The Eternity – Gold” ring had a regular price of 

$189.95, displayed in strikethrough font, but was on sale for a discounted price of $84.95 

 
3 https://www.invespcro.com/blog/how-discounts-affect-online-consumer-

buying-behavior/. 
4 RetailMeNot Survey: Deals and Promotional Offers Drive Incremental 

Purchases Online, Especially Among Millennial Buyers (prnewswire.com). 
5 https://cxl.com/blog/creating-urgency/ (addition of a countdown timer 

increased conversion rates from 3.4%-10%); Dynamic email content leads to 400% 
increase in conversions for Black Friday email | Adestra (uplandsoftware.com) (400% 
higher conversation rate for ad with countdown timer). 
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The following example screenshot, from around the time of her purchase, is 

representative of what Ms. Warner saw:  

 

Internet Archive March 26, 2025  

51. The website also represented that “The Camille – Gold” ring had a regular 

price of $209.95, displayed in strikethrough font, but was on sale for a discounted price 

of $124.95. The following image is representative of what Ms. Warner saw: 

Internet Archive March 26, 2025 

Home/ The Eternity - Gold 

The Eternity - Gold 
$84.95 

Color-Gold 

0 

Si:re 

45,,;.; 

·111 .amillc -Gold 

$209.95 $124.95 
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52. The strikethrough prices led Ms. Warner to believe that she was getting a 

substantial discount off the regular price (and market value) of these rings. But as alleged 

in detail above, that was not true.  

53. Ms. Warner was also misled in a second way. Modern Gents sent her a text 

discount code, offering a purported $60 off any purchase of $200 or more. This code 

suggested that she was getting $60 off what consumers regularly had to pay for the rings. 

But because Modern Gents pervasively offered percentage discounts off even the 

supposedly marked down price, Ms. Warner was not really getting $60 off the true 

regular prices of these rings.   

54. On or around March 26, 2025, Ms. Warner also bought one “The Titan 

Ring - Gold” product from Defendant’s website, www.modgents.com. She made this 

purchase while living in Redding, California. At the time she made the purchase, 

Defendant’s website was offering supposed discounts off Defendant’s list prices. The 

website represented that “The Titan Ring – Gold” had a regular price of $149.95, 

displayed in strikethrough font, plus tax but was on sale for a discounted price of $59.95. 

The following image is representative of what Ms. Warner saw:  

Internet Archive April 29, 2025 

l--lome I The Titan Ring - Gold 

The Titan Ring - Gold 
$149.95 $59.95 

• o 
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55. The strikethrough price led Ms. Warner to believe that she was getting a 

substantial discount off the regular price (and market value) of this ring. But as alleged in 

detail above, that was not true.  

56. Ms. Warner was also again misled by a supposed discount on top of the 

strikethrough price. Modern Gents sent her a text discount code, offering a supposed 

expiring credit of 31% (a supposed credit of $18.59 off $59.95). But because Modern 

Gents pervasively offered percentage discounts off even the supposedly marked down 

price, Ms. Warner was not really getting 31% off the true regular price of this ring. For 

example, at the time of her purchase, Modern Gents was offering everyone a “Spring 

Bling” sale of 20% off. And as illustrated above, similar substantial discounts were nearly 

always available.     

57. In sum, Ms. Warner was misled by the strikethrough prices and by the 

supposed discounts on top of those prices. Plaintiff read and relied on Defendant’s 

representations on the website, specifically that the Products were being offered at a 

discount and had the regular prices listed above. Based on Defendant’s representations 

described and shown above, Plaintiff reasonably understood that Defendant regularly 

(and before the promotion Defendant was advertising) sold the Products she was 

purchasing at the published regular prices, that these regular prices were the market 

value of the Products that she was buying, and that she was receiving the advertised 

discounts as compared to the regular prices. She would not have made the purchases, at 

the price she paid, if she had known that the discounts were misleading.   

58. Plaintiff and other reasonable consumers are not fake sale detectives. 

Reasonable consumers are not monitoring Defendant’s website every day for months or 

years. And even a consumer who occasionally checks the website would reasonably 

believe that there happened to be another legitimate sale. As illustrated above, 

discovering Defendant’s deception required extensive mining of internet archives. 
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E. Defendant breached its contracts with and warranties to Plaintiff and 

the putative Class.  

59. When Plaintiff, and other members of the putative Class, purchased and 

paid for the Modern Gents Products that they bought as described above, they accepted 

offers that Defendant made, and thus, a contract was formed each time that they made 

purchases. Each offer was to provide Products having a particular listed regular price 

and market value, and to provide those Products at the discounted price advertised on 

the website.  

60. Defendant’s website lists the market value of the items that Defendant 

promised to provide (which, for Plaintiff, are shown above). Defendant agreed to 

provide a discount equal to the difference between the regular prices, and the prices paid 

by Plaintiff and putative Class members. For example, Defendant offered to provide Ms. 

Warner (among other things) the “Titan Ring – Gold with a market value of $149.95. 

But in truth, it had a value even less than $59.95 (due to pervasive discounts on top of 

the strikethrough). Defendant also warranted that the regular price and market value of 

the Product Ms. Warner purchased was the advertised list price and warranted that Ms. 

Warner was receiving a specific discount on the Product. 

61. The regular price and market value of the items Plaintiff and putative Class 

members would receive, and the amount of the discount they would be provided off the 

regular price of those items, were specific and material terms of the contract. They were 

also affirmations of fact about the Products and a promise relating to the goods.  

62. Plaintiff and other members of the putative Class performed their 

obligations under the contract by paying for the items they purchased.  

63. Defendant breached its contract by failing to provide Plaintiff and other 

members of the putative Class with Products that have a regular price and market value 

equal to the regular price displayed, and by failing to provide the discount it promised. 

Defendant also breached warranties for the same reasons. 
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�������� �7�K�H���S�U�R�S�R�V�H�G���&�O�D�V�V���D�Q�G���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V���F�R�Q�W�D�L�Q�V���P�H�P�E�H�U�V���V�R��

�Q�X�P�H�U�R�X�V���W�K�D�W���V�H�S�D�U�D�W�H���M�R�L�Q�G�H�U���R�I���H�D�F�K���P�H�P�E�H�U���R�I���W�K�H���&�O�D�V�V���L�V���L�P�S�U�D�F�W�L�F�D�O�����7�K�H�U�H���D�U�H��

�W�H�Q�V���R�U���K�X�Q�G�U�H�G�V���R�I���W�K�R�X�V�D�Q�G�V���R�I���&�O�D�V�V���D�Q�G���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V���P�H�P�E�H�U�V����

�������� �&�O�D�V�V���P�H�P�E�H�U�V���F�D�Q���E�H���L�G�H�Q�W�L�I�L�H�G���W�K�U�R�X�J�K���'�H�I�H�Q�G�D�Q�W�·�V���V�D�O�H�V���U�H�F�R�U�G�V���D�Q�G��

�S�X�E�O�L�F���Q�R�W�L�F�H����

�3�U�H�G�R�P�L�Q�D�Q�F�H���R�I���&�R�P�P�R�Q���4�X�H�V�W�L�R�Q�V��

�������� �7�K�H�U�H���D�U�H���T�X�H�V�W�L�R�Q�V���R�I���O�D�Z���D�Q�G���I�D�F�W���F�R�P�P�R�Q���W�R���W�K�H���S�U�R�S�R�V�H�G���&�O�D�V�V����

�&�R�P�P�R�Q���T�X�H�V�W�L�R�Q�V���R�I���O�D�Z���D�Q�G���I�D�F�W���L�Q�F�O�X�G�H�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q����

���������Z�K�H�W�K�H�U���'�H�I�H�Q�G�D�Q�W���P�D�G�H���I�D�O�V�H���R�U���P�L�V�O�H�D�G�L�Q�J���V�W�D�W�H�P�H�Q�W�V���R�I���I�D�F�W���L�Q���L�W�V��

�D�G�Y�H�U�W�L�V�H�P�H�Q�W�V����

���������Z�K�H�W�K�H�U���'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�G���&�D�O�L�I�R�U�Q�L�D�·�V���F�R�Q�V�X�P�H�U���S�U�R�W�H�F�W�L�R�Q���V�W�D�W�X�W�H�V����

���������Z�K�H�W�K�H�U���'�H�I�H�Q�G�D�Q�W���F�R�P�P�L�W�W�H�G���D���E�U�H�D�F�K���R�I���F�R�Q�W�U�D�F�W����

���������Z�K�H�W�K�H�U���'�H�I�H�Q�G�D�Q�W���F�R�P�P�L�W�W�H�G���D���E�U�H�D�F�K���R�I���D�Q���H�[�S�U�H�V�V���Z�D�U�U�D�Q�W�\����

���������U�H�V�W�L�W�X�W�L�R�Q���R�U���G�D�P�D�J�H�V���Q�H�H�G�H�G���W�R���U�H�D�V�R�Q�D�E�O�\���F�R�P�S�H�Q�V�D�W�H���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H��

�S�U�R�S�R�V�H�G���&�O�D�V�V����
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�7�\�S�L�F�D�O�L�W�\���	���$�G�H�T�X�D�F�\��

�������� �3�O�D�L�Q�W�L�I�I�·�V���F�O�D�L�P�V���D�U�H���W�\�S�L�F�D�O���R�I���W�K�H���S�U�R�S�R�V�H�G���&�O�D�V�V�����/�L�N�H���W�K�H���S�U�R�S�R�V�H�G���&�O�D�V�V����

�3�O�D�L�Q�W�L�I�I���S�X�U�F�K�D�V�H�G���0�R�G�H�U�Q���*�H�Q�W�V���3�U�R�G�X�F�W�V���D�G�Y�H�U�W�L�V�H�G���D�W���D���G�L�V�F�R�X�Q�W���R�Q���'�H�I�H�Q�G�D�Q�W�·�V��

�Z�H�E�V�L�W�H�����7�K�H�U�H���D�U�H���Q�R���F�R�Q�I�O�L�F�W�V���R�I���L�Q�W�H�U�H�V�W���E�H�W�Z�H�H�Q���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V����

�6�X�S�H�U�L�R�U�L�W�\��

�������� �$���F�O�D�V�V���D�F�W�L�R�Q���L�V���V�X�S�H�U�L�R�U���W�R���D�O�O���R�W�K�H�U���D�Y�D�L�O�D�E�O�H���P�H�W�K�R�G�V���I�R�U���W�K�H���I�D�L�U���D�Q�G��

�H�I�I�L�F�L�H�Q�W���D�G�M�X�G�L�F�D�W�L�R�Q���R�I���W�K�L�V���O�L�W�L�J�D�W�L�R�Q���E�H�F�D�X�V�H���L�Q�G�L�Y�L�G�X�D�O���O�L�W�L�J�D�W�L�R�Q���R�I���H�D�F�K���F�O�D�L�P���L�V��

�L�P�S�U�D�F�W�L�F�D�O�����,�W���Z�R�X�O�G���E�H���X�Q�G�X�O�\���E�X�U�G�H�Q�V�R�P�H���W�R���K�D�Y�H���L�Q�G�L�Y�L�G�X�D�O���O�L�W�L�J�D�W�L�R�Q���R�I���P�L�O�O�L�R�Q�V���R�I��

�L�Q�G�L�Y�L�G�X�D�O���F�O�D�L�P�V���L�Q���V�H�S�D�U�D�W�H���O�D�Z�V�X�L�W�V�����H�Y�H�U�\���R�Q�H���R�I���Z�K�L�F�K���Z�R�X�O�G���S�U�H�V�H�Q�W���W�K�H���L�V�V�X�H�V��

�S�U�H�V�H�Q�W�H�G���L�Q���W�K�L�V���O�D�Z�V�X�L�W����

�9�,���� �&�O�D�L�P�V����

�)�L�U�V�W���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�9�L�R�O�D�W�L�R�Q���R�I���&�D�O�L�I�R�U�Q�L�D�·�V���)�D�O�V�H���$�G�Y�H�U�W�L�V�L�Q�J���/�D�Z���%�X�V�����	���3�U�R�I�����&�R�G�H���†�†���������������	��

�������������H�W�����V�H�T����

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

�������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H����

�������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���P�H�P�E�H�U�V���R�I��

�W�K�H���&�O�D�V�V�����,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G��

�W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

�������� �'�H�I�H�Q�G�D�Q�W���K�D�V���Y�L�R�O�D�W�H�G���V�H�F�W�L�R�Q�V���������������D�Q�G���������������R�I���W�K�H���%�X�V�L�Q�H�V�V���D�Q�G��

�3�U�R�I�H�V�V�L�R�Q�V���&�R�G�H����

�������� �'�H�I�H�Q�G�D�Q�W���K�D�V���Y�L�R�O�D�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�R�O�D�W�H�����V�H�F�W�L�R�Q���������������R�I���W�K�H��

�%�X�V�L�Q�H�V�V���D�Q�G���3�U�R�I�H�V�V�L�R�Q�V���&�R�G�H���E�\���G�L�V�V�H�P�L�Q�D�W�L�Q�J���X�Q�W�U�X�H���D�Q�G���P�L�V�O�H�D�G�L�Q�J���D�G�Y�H�U�W�L�V�H�P�H�Q�W�V��

�W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���&�O�D�V�V���P�H�P�E�H�U�V������

�������� �$�V���D�O�O�H�J�H�G���P�R�U�H���I�X�O�O�\���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W���D�G�Y�H�U�W�L�V�H�V���I�R�U�P�H�U���S�U�L�F�H�V���D�O�R�Q�J���Z�L�W�K��

�G�L�V�F�R�X�Q�W�V�����$�V���G�H�V�F�U�L�E�H�G���L�Q���G�H�W�D�L�O���D�E�R�Y�H�����0�R�G�H�U�Q���*�H�Q�W�V���G�R�H�V���W�K�L�V���X�V�L�Q�J���V�W�U�L�N�H�W�K�U�R�X�J�K��

�S�U�L�F�H�V���D�Q�G���V�X�S�S�R�V�H�G���G�L�V�F�R�X�Q�W�V���R�Q���W�R�S���R�I���W�K�H���V�W�U�L�N�H�W�K�U�R�X�J�K���G�L�V�F�R�X�Q�W��������
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�������� �$�V���G�H�V�F�U�L�E�H�G���D�E�R�Y�H�����W�K�H���S�U�L�F�H�V���D�G�Y�H�U�W�L�V�H�G���E�\���'�H�I�H�Q�G�D�Q�W���D�U�H���Q�R�W��

�'�H�I�H�Q�G�D�Q�W�·�V���U�H�J�X�O�D�U���R�U���I�R�U�P�H�U���S�U�L�F�H�V�����$�F�F�R�U�G�L�Q�J�O�\�����'�H�I�H�Q�G�D�Q�W�·�V���V�W�D�W�H�P�H�Q�W�V���D�E�R�X�W���W�K�H��

�I�R�U�P�H�U���S�U�L�F�H�V���R�I���L�W�V���3�U�R�G�X�F�W�V�����D�Q�G���L�W�V���V�W�D�W�H�P�H�Q�W�V���D�E�R�X�W���L�W�V���G�L�V�F�R�X�Q�W�V���I�U�R�P���W�K�R�V�H���I�R�U�P�H�U��

�S�U�L�F�H�V�����Z�H�U�H���X�Q�W�U�X�H���D�Q�G���P�L�V�O�H�D�G�L�Q�J�����,�Q���D�G�G�L�W�L�R�Q�����'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���W�K�D�W���L�W�V��

�G�L�V�F�R�X�Q�W�V���D�U�H���D�Y�D�L�O�D�E�O�H���I�R�U���D���F�H�U�W�D�L�Q���W�L�P�H���S�H�U�L�R�G���D�U�H���I�D�O�V�H���D�Q�G���P�L�V�O�H�D�G�L�Q�J���W�R�R������

�������� �,�Q���D�G�G�L�W�L�R�Q�����'�H�I�H�Q�G�D�Q�W���K�D�V���Y�L�R�O�D�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�R�O�D�W�H�����V�H�F�W�L�R�Q��������������

�R�I���W�K�H���%�X�V�L�Q�H�V�V���D�Q�G���3�U�R�I�H�V�V�L�R�Q�V���&�R�G�H���E�\���D�G�Y�H�U�W�L�V�L�Q�J���I�R�U�P�H�U���S�U�L�F�H�V���W�K�D�W���Z�H�U�H���Q�R�W���W�K�H��

�S�U�H�Y�D�L�O�L�Q�J���P�D�U�N�H�W���S�U�L�F�H���Z�L�W�K�L�Q���W�K�U�H�H���P�R�Q�W�K�V���Q�H�[�W���L�P�P�H�G�L�D�W�H�O�\���S�U�H�F�H�G�L�Q�J���W�K�H���D�G�Y�H�U�W�L�V�L�Q�J����

�$�V���H�[�S�O�D�L�Q�H�G���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W�·�V���D�G�Y�H�U�W�L�V�H�G���U�H�J�X�O�D�U���S�U�L�F�H�V�����Z�K�L�F�K���U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U�V��

�Z�R�X�O�G���X�Q�G�H�U�V�W�D�Q�G���W�R���G�H�Q�R�W�H���I�R�U�P�H�U���S�U�L�F�H�V�����Z�H�U�H���Q�R�W���W�K�H���S�U�H�Y�D�L�O�L�Q�J���P�D�U�N�H�W���S�U�L�F�H�V���I�R�U���W�K�H��

�3�U�R�G�X�F�W�V���Z�L�W�K�L�Q���W�K�U�H�H���P�R�Q�W�K�V���S�U�H�F�H�G�L�Q�J���S�X�E�O�L�F�D�W�L�R�Q���R�I���W�K�H���D�G�Y�H�U�W�L�V�H�P�H�Q�W�����$�Q�G��

�'�H�I�H�Q�G�D�Q�W�·�V���I�R�U�P�H�U���S�U�L�F�H���D�G�Y�H�U�W�L�V�H�P�H�Q�W�V���G�R���Q�R�W���V�W�D�W�H���F�O�H�D�U�O�\�����H�[�D�F�W�O�\�����D�Q�G���F�R�Q�V�S�L�F�X�R�X�V�O�\��

�Z�K�H�Q�����L�I���H�Y�H�U�����W�K�H���I�R�U�P�H�U���S�U�L�F�H�V���S�U�H�Y�D�L�O�H�G�����'�H�I�H�Q�G�D�Q�W�·�V���D�G�Y�H�U�W�L�V�H�P�H�Q�W�V���G�R���Q�R�W���L�Q�G�L�F�D�W�H��

�Z�K�H�W�K�H�U���R�U���Z�K�H�Q���W�K�H���S�X�U�S�R�U�W�H�G���I�R�U�P�H�U���S�U�L�F�H�V���Z�H�U�H���R�I�I�H�U�H�G���D�W���D�O�O����

�������� �'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���L�Q�W�H�Q�G�H�G���W�R���L�Q�G�X�F�H���U�H�O�L�D�Q�F�H�����D�Q�G��

�3�O�D�L�Q�W�L�I�I���V�D�Z�����U�H�D�G�����D�Q�G���U�H�D�V�R�Q�D�E�O�\���U�H�O�L�H�G���R�Q���W�K�H���V�W�D�W�H�P�H�Q�W�V���Z�K�H�Q���S�X�U�F�K�D�V�L�Q�J���0�R�G�H�U�Q��

�*�H�Q�W�V���3�U�R�G�X�F�W�V�����'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���L�Q���3�O�D�L�Q�W�L�I�I�·�V��

�S�X�U�F�K�D�V�H���G�H�F�L�V�L�R�Q�V����

�������� �,�Q���D�G�G�L�W�L�R�Q�����F�O�D�V�V���Z�L�G�H���U�H�O�L�D�Q�F�H���F�D�Q���E�H���L�Q�I�H�U�U�H�G���E�H�F�D�X�V�H���'�H�I�H�Q�G�D�Q�W�·�V��

�P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���P�D�W�H�U�L�D�O�����L���H�������D���U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U���Z�R�X�O�G���F�R�Q�V�L�G�H�U���W�K�H�P��

�L�P�S�R�U�W�D�Q�W���L�Q���G�H�F�L�G�L�Q�J���Z�K�H�W�K�H�U���W�R���E�X�\���0�R�G�H�U�Q���*�H�Q�W�V���3�U�R�G�X�F�W�V����

�������� �'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���D�Q�G���S�U�R�[�L�P�D�W�H��

�F�D�X�V�H���L�Q���F�D�X�V�L�Q�J���G�D�P�D�J�H�V���D�Q�G���O�R�V�V�H�V���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V����

�������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���Z�H�U�H���L�Q�M�X�U�H�G���D�V���D���G�L�U�H�F�W���D�Q�G���S�U�R�[�L�P�D�W�H���U�H�V�X�O�W���R�I��

�'�H�I�H�Q�G�D�Q�W�·�V���F�R�Q�G�X�F�W���E�H�F�D�X�V�H�����D�����W�K�H�\���Z�R�X�O�G���Q�R�W���K�D�Y�H���S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�G�X�F�W�V���L�I���W�K�H�\��

�K�D�G���N�Q�R�Z�Q���W�K�H���W�U�X�W�K�������E�����W�K�H�\���R�Y�H�U�S�D�L�G���I�R�U���W�K�H���3�U�R�G�X�F�W�V���E�H�F�D�X�V�H���W�K�H���3�U�R�G�X�F�W�V���Z�H�U�H���V�R�O�G��

�D�W���D���S�U�L�F�H���S�U�H�P�L�X�P���G�X�H���W�R���W�K�H���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�����D�Q�G���R�U�����F�����W�K�H�\���G�L�G���Q�R�W���U�H�F�H�L�Y�H���W�K�H��
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�G�L�V�F�R�X�Q�W�V���W�K�H�\���Z�H�U�H���S�U�R�P�L�V�H�G�����D�Q�G���U�H�F�H�L�Y�H�G���3�U�R�G�X�F�W�V���Z�L�W�K���P�D�U�N�H�W���Y�D�O�X�H�V���O�R�Z�H�U���W�K�D�Q���W�K�H��

�S�U�R�P�L�V�H�G���P�D�U�N�H�W���Y�D�O�X�H�V������

�������� �)�R�U���W�K�H���F�O�D�L�P�V���X�Q�G�H�U���&�D�O�L�I�R�U�Q�L�D�·�V���)�D�O�V�H���$�G�Y�H�U�W�L�V�L�Q�J���/�D�Z�����3�O�D�L�Q�W�L�I�I���V�H�H�N�V���D�O�O��

�D�Y�D�L�O�D�E�O�H���H�T�X�L�W�D�E�O�H���U�H�O�L�H�I�����L�Q�F�O�X�G�L�Q�J���L�Q�M�X�Q�F�W�L�Y�H���U�H�O�L�H�I�����G�L�V�J�R�U�J�H�P�H�Q�W�����D�Q�G���U�H�V�W�L�W�X�W�L�R�Q���L�Q���W�K�H��

�I�R�U�P���R�I���D���I�X�O�O���U�H�I�X�Q�G���D�Q�G���R�U���P�H�D�V�X�U�H�G���E�\���W�K�H���S�U�L�F�H���S�U�H�P�L�X�P���F�K�D�U�J�H�G���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H��

�&�O�D�V�V���D�V���D���U�H�V�X�O�W���R�I���'�H�I�H�Q�G�D�Q�W�·�V���X�Q�O�D�Z�I�X�O���F�R�Q�G�X�F�W����

�6�H�F�R�Q�G���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�9�L�R�O�D�W�L�R�Q���R�I���&�D�O�L�I�R�U�Q�L�D�·�V���&�R�Q�V�X�P�H�U���/�H�J�D�O���5�H�P�H�G�L�H�V���$�F�W�����&�/�5�$����

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

�������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H����

�������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���P�H�P�E�H�U�V���R�I��

�W�K�H���&�O�D�V�V�����,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G��

�W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

�������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���D�U�H���´�F�R�Q�V�X�P�H�U�V���µ���D�V���W�K�H���W�H�U�P���L�V���G�H�I�L�Q�H�G���E�\���&�D�O�L�I�R�U�Q�L�D��

�&�L�Y�L�O���&�R�G�H���†�������������G������

�������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���K�D�Y�H���H�Q�J�D�J�H�G���L�Q���´�W�U�D�Q�V�D�F�W�L�R�Q�V�µ���Z�L�W�K���'�H�I�H�Q�G�D�Q�W���D�V��

�W�K�D�W���W�H�U�P���L�V���G�H�I�L�Q�H�G���E�\���&�D�O�L�I�R�U�Q�L�D���&�L�Y�L�O���&�R�G�H���†�������������H������

�������� �7�K�H���F�R�Q�G�X�F�W���D�O�O�H�J�H�G���L�Q���W�K�L�V���&�R�P�S�O�D�L�Q�W���F�R�Q�V�W�L�W�X�W�H�V���X�Q�I�D�L�U���P�H�W�K�R�G�V���R�I��

�F�R�P�S�H�W�L�W�L�R�Q���D�Q�G���X�Q�I�D�L�U���D�Q�G���G�H�F�H�S�W�L�Y�H���D�F�W�V���D�Q�G���S�U�D�F�W�L�F�H�V���I�R�U���W�K�H���S�X�U�S�R�V�H���R�I���W�K�H���&�/�5�$����

�D�Q�G���W�K�H���F�R�Q�G�X�F�W���Z�D�V���X�Q�G�H�U�W�D�N�H�Q���E�\���'�H�I�H�Q�G�D�Q�W���L�Q���W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q�W�H�Q�G�H�G���W�R���U�H�V�X�O�W���L�Q�����D�Q�G��

�Z�K�L�F�K���G�L�G���U�H�V�X�O�W���L�Q�����W�K�H���V�D�O�H���R�I���J�R�R�G�V���W�R���F�R�Q�V�X�P�H�U�V����

�������� �$�V���D�O�O�H�J�H�G���P�R�U�H���I�X�O�O�\���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W���P�D�G�H���D�Q�G���G�L�V�V�H�P�L�Q�D�W�H�G���X�Q�W�U�X�H���D�Q�G��

�P�L�V�O�H�D�G�L�Q�J���V�W�D�W�H�P�H�Q�W�V���R�I���I�D�F�W�V���L�Q���L�W�V���D�G�Y�H�U�W�L�V�H�P�H�Q�W�V���W�R���&�O�D�V�V���P�H�P�E�H�U�V�����'�H�I�H�Q�G�D�Q�W���G�L�G��

�W�K�L�V���E�\���X�V�L�Q�J���I�D�N�H���U�H�J�X�O�D�U���S�U�L�F�H�V�����L���H�������U�H�J�X�O�D�U���S�U�L�F�H�V���W�K�D�W���D�U�H���Q�R�W���W�K�H���S�U�H�Y�D�L�O�L�Q�J���S�U�L�F�H�V�����D�Q�G��

�E�\���D�G�Y�H�U�W�L�V�L�Q�J���I�D�N�H���G�L�V�F�R�X�Q�W�V����

�������� �'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�R�O�D�W�H�����V�H�F�W�L�R�Q�������������R�I���W�K�H���&�D�O�L�I�R�U�Q�L�D��

�&�L�Y�L�O���&�R�G�H����
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�������� �'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�R�O�D�W�H�����V�H�F�W�L�R�Q�������������D�����������R�I���W�K�H��

�&�D�O�L�I�R�U�Q�L�D���&�L�Y�L�O���&�R�G�H���E�\���U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�D�W���3�U�R�G�X�F�W�V���R�I�I�H�U�H�G���I�R�U���V�D�O�H���K�D�Y�H���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V��

�R�U���E�H�Q�H�I�L�W�V���W�K�D�W���W�K�H�\���G�R���Q�R�W���K�D�Y�H�����'�H�I�H�Q�G�D�Q�W���U�H�S�U�H�V�H�Q�W�V���W�K�D�W���W�K�H���Y�D�O�X�H���R�I���L�W�V���3�U�R�G�X�F�W�V���L�V��

�J�U�H�D�W�H�U���W�K�D�Q���L�W���D�F�W�X�D�O�O�\���L�V���E�\���D�G�Y�H�U�W�L�V�L�Q�J���L�Q�I�O�D�W�H�G���U�H�J�X�O�D�U���S�U�L�F�H�V���D�Q�G���I�D�N�H���G�L�V�F�R�X�Q�W�V���I�R�U��

�3�U�R�G�X�F�W�V����

�������� �'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�R�O�D�W�H�����V�H�F�W�L�R�Q�������������D�����������R�I���W�K�H��

�&�D�O�L�I�R�U�Q�L�D���&�L�Y�L�O���&�R�G�H�����'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�V���W�K�L�V���E�\���D�G�Y�H�U�W�L�V�L�Q�J���L�W�V���3�U�R�G�X�F�W�V���D�V���E�H�L�Q�J��

�R�I�I�H�U�H�G���D�W���D���G�L�V�F�R�X�Q�W�����Z�K�H�Q���L�Q���I�D�F�W���'�H�I�H�Q�G�D�Q�W���G�R�H�V���Q�R�W���L�Q�W�H�Q�G���W�R���V�H�O�O���W�K�H���3�U�R�G�X�F�W�V���D�W���D��

�W�U�X�H���G�L�V�F�R�X�Q�W���R�I�I���W�K�H���U�H�J�X�O�D�U���S�U�L�F�H�V����

�������� �$�Q�G���'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���Y�L�R�O�D�W�H���V�H�F�W�L�R�Q�������������D�������������E�\��

�P�D�N�L�Q�J���I�D�O�V�H���R�U���P�L�V�O�H�D�G�L�Q�J���V�W�D�W�H�P�H�Q�W�V���R�I���I�D�F�W���F�R�Q�F�H�U�Q�L�Q�J���U�H�D�V�R�Q�V���I�R�U�����H�[�L�V�W�H�Q�F�H���R�I�����R�U��

�D�P�R�X�Q�W�V���R�I�����S�U�L�F�H���U�H�G�X�F�W�L�R�Q�V���R�Q���L�W�V���Z�H�E�V�L�W�H�����L�Q�F�O�X�G�L�Q�J���E�\�����������P�L�V�U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�H���U�H�J�X�O�D�U��

�S�U�L�F�H���R�I���3�U�R�G�X�F�W�V���R�Q���L�W�V���Z�H�E�V�L�W�H�������������D�G�Y�H�U�W�L�V�L�Q�J���G�L�V�F�R�X�Q�W�V���D�Q�G���V�D�Y�L�Q�J�V���W�K�D�W���D�U�H��

�H�[�D�J�J�H�U�D�W�H�G���R�U���Q�R�Q�H�[�L�V�W�H�Q�W�������������P�L�V�U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�D�W���W�K�H���G�L�V�F�R�X�Q�W�V���D�Q�G���V�D�Y�L�Q�J�V���D�U�H��

�X�Q�X�V�X�D�O�O�\���O�D�U�J�H�����Z�K�H�Q���L�Q���I�D�F�W���W�K�H�\���D�U�H���U�H�J�X�O�D�U�O�\���D�Y�D�L�O�D�E�O�H�������������P�L�V�U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�H���U�H�D�V�R�Q��

�I�R�U���W�K�H���V�D�O�H�����H���J�������´�/�D�E�R�U���'�D�\���6�D�O�H���µ���Z�K�H�Q���L�Q���I�D�F�W���W�K�H���V�D�O�H���L�V���R�Q�J�R�L�Q�J���D�Q�G���Q�R�W���O�L�P�L�W�H�G���W�R��

�/�D�E�R�U���'�D�\��������

�������� �'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���O�L�N�H�O�\���W�R���G�H�F�H�L�Y�H�����D�Q�G���G�L�G���G�H�F�H�L�Y�H����

�3�O�D�L�Q�W�L�I�I���D�Q�G���U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U�V�����'�H�I�H�Q�G�D�Q�W���N�Q�H�Z�����R�U���V�K�R�X�O�G���K�D�Y�H���N�Q�R�Z�Q���W�K�U�R�X�J�K���W�K�H��

�H�[�H�U�F�L�V�H���R�I���U�H�D�V�R�Q�D�E�O�H���F�D�U�H�����W�K�D�W���W�K�H�V�H���V�W�D�W�H�P�H�Q�W�V���Z�H�U�H���L�Q�D�F�F�X�U�D�W�H���D�Q�G���P�L�V�O�H�D�G�L�Q�J����

�������� �'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���L�Q�W�H�Q�G�H�G���W�R���L�Q�G�X�F�H���U�H�O�L�D�Q�F�H�����D�Q�G��

�3�O�D�L�Q�W�L�I�I���V�D�Z�����U�H�D�G�����D�Q�G���U�H�D�V�R�Q�D�E�O�\���U�H�O�L�H�G���R�Q���W�K�H�P���Z�K�H�Q���S�X�U�F�K�D�V�L�Q�J���0�R�G�H�U�Q���*�H�Q�W�V��

�3�U�R�G�X�F�W�V�����'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���L�Q���3�O�D�L�Q�W�L�I�I�·�V���S�X�U�F�K�D�V�H��

�G�H�F�L�V�L�R�Q�V����

�������� �,�Q���D�G�G�L�W�L�R�Q�����F�O�D�V�V���Z�L�G�H���U�H�O�L�D�Q�F�H���F�D�Q���E�H���L�Q�I�H�U�U�H�G���E�H�F�D�X�V�H���'�H�I�H�Q�G�D�Q�W�·�V��

�P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���P�D�W�H�U�L�D�O�����L���H�������D���U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U���Z�R�X�O�G���F�R�Q�V�L�G�H�U���W�K�H�P��

�L�P�S�R�U�W�D�Q�W���L�Q���G�H�F�L�G�L�Q�J���Z�K�H�W�K�H�U���W�R���E�X�\���0�R�G�H�U�Q���*�H�Q�W�V���3�U�R�G�X�F�W�V����
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���������� �'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���D�Q�G���S�U�R�[�L�P�D�W�H��

�F�D�X�V�H���L�Q���F�D�X�V�L�Q�J���G�D�P�D�J�H�V���D�Q�G���O�R�V�V�H�V���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���Z�H�U�H���L�Q�M�X�U�H�G���D�V���D���G�L�U�H�F�W���D�Q�G���S�U�R�[�L�P�D�W�H���U�H�V�X�O�W���R�I��

�'�H�I�H�Q�G�D�Q�W�·�V���F�R�Q�G�X�F�W���E�H�F�D�X�V�H�����D�����W�K�H�\���Z�R�X�O�G���Q�R�W���K�D�Y�H���S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�G�X�F�W�V���L�I���W�K�H�\��

�K�D�G���N�Q�R�Z�Q���W�K�H���G�L�V�F�R�X�Q�W�V���D�Q�G���R�U���U�H�J�X�O�D�U���S�U�L�F�H�V���Z�H�U�H���Q�R�W���U�H�D�O�������E�����W�K�H�\���R�Y�H�U�S�D�L�G���I�R�U���W�K�H��

�3�U�R�G�X�F�W�V���E�H�F�D�X�V�H���W�K�H���3�U�R�G�X�F�W�V���Z�H�U�H���V�R�O�G���D�W���D���S�U�L�F�H���S�U�H�P�L�X�P���G�X�H���W�R���W�K�H��

�P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�����D�Q�G���R�U�����F�����W�K�H�\���G�L�G���Q�R�W���U�H�F�H�L�Y�H���W�K�H���G�L�V�F�R�X�Q�W�V���W�K�H�\���Z�H�U�H���S�U�R�P�L�V�H�G�����D�Q�G��

�U�H�F�H�L�Y�H�G���S�U�R�G�X�F�W�V���Z�L�W�K���P�D�U�N�H�W���Y�D�O�X�H�V���O�R�Z�H�U���W�K�D�Q���W�K�H���S�U�R�P�L�V�H�G���P�D�U�N�H�W���Y�D�O�X�H�V������

���������� �$�F�F�R�U�G�L�Q�J�O�\�����S�X�U�V�X�D�Q�W���W�R���&�D�O�L�I�R�U�Q�L�D���&�L�Y�L�O���&�R�G�H���†�������������D�������3�O�D�L�Q�W�L�I�I�����R�Q��

�E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���D�O�O���R�W�K�H�U���P�H�P�E�H�U�V���R�I���W�K�H���&�O�D�V�V�����V�H�H�N���L�Q�M�X�Q�F�W�L�Y�H���U�H�O�L�H�I������

���������� �&�/�5�$���†�������������1�2�7�,�&�(�����3�O�D�L�Q�W�L�I�I���G�R�H�V���Q�R�W�����D�W���W�K�L�V���W�L�P�H�����V�H�H�N���G�D�P�D�J�H�V��

�X�Q�G�H�U���W�K�H���&�/�5�$�����2�Q���6�H�S�W�H�P�E�H�U���������������������D���&�/�5�$���G�H�P�D�Q�G���O�H�W�W�H�U���Z�D�V���V�H�Q�W���W�R��

�'�H�I�H�Q�G�D�Q�W�·�V���S�U�L�Q�F�L�S�D�O���S�O�D�F�H���R�I���E�X�V�L�Q�H�V�V���D�Q�G���W�R���L�W�V���U�H�J�L�V�W�H�U�H�G���D�J�H�Q�W���Y�L�D���F�H�U�W�L�I�L�H�G���P�D�L�O��

���U�H�W�X�U�Q���U�H�F�H�L�S�W���U�H�T�X�H�V�W�H�G�������W�K�D�W���S�U�R�Y�L�G�H�G���Q�R�W�L�F�H���R�I���'�H�I�H�Q�G�D�Q�W�·�V���Y�L�R�O�D�W�L�R�Q�V���R�I���W�K�H���&�/�5�$��

�D�Q�G���G�H�P�D�Q�G�H�G���W�K�D�W���'�H�I�H�Q�G�D�Q�W���F�R�U�U�H�F�W���W�K�H���X�Q�O�D�Z�I�X�O�����X�Q�I�D�L�U�����I�D�O�V�H���D�Q�G���R�U���G�H�F�H�S�W�L�Y�H��

�S�U�D�F�W�L�F�H�V���D�O�O�H�J�H�G���K�H�U�H�����,�I���'�H�I�H�Q�G�D�Q�W���G�R�H�V���Q�R�W���I�X�O�O�\���F�R�U�U�H�F�W���W�K�H���S�U�R�E�O�H�P���I�R�U���3�O�D�L�Q�W�L�I�I���D�Q�G��

�I�R�U���H�D�F�K���P�H�P�E�H�U���R�I���W�K�H���&�O�D�V�V���Z�L�W�K�L�Q���������G�D�\�V���R�I���U�H�F�H�L�S�W�����3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���Q�D�W�L�R�Q�Z�L�G�H��

�&�O�D�V�V���Z�L�O�O���V�H�H�N���D�O�O���P�R�Q�H�W�D�U�\���U�H�O�L�H�I���D�O�O�R�Z�H�G���X�Q�G�H�U���W�K�H���&�/�5�$�����7�K�L�V���D�P�H�Q�G�P�H�Q�W���L�V���H�[�S�U�H�V�V�O�\��

�D�O�O�R�Z�H�G���E�\���W�K�H���&�/�5�$�����6�H�H���&�D�O�����&�L�Y�����&�R�G�H���†���������������G�������´�$�Q���D�F�W�L�R�Q���I�R�U���L�Q�M�X�Q�F�W�L�Y�H���U�H�O�L�H�I���«��

�P�D�\���E�H���F�R�P�P�H�Q�F�H�G���Z�L�W�K�R�X�W���>�Q�R�W�L�F�H�@�µ���D�Q�G���D�I�W�H�U���W�K�H���Q�R�W�L�F�H���S�H�U�L�R�G���H�O�D�S�V�H�V���W�K�H���´�F�R�Q�V�X�P�H�U��

�P�D�\���D�P�H�Q�G���K�L�V���R�U���K�H�U���F�R�P�S�O�D�L�Q�W���Z�L�W�K�R�X�W���O�H�D�Y�H���R�I���F�R�X�U�W���W�R���L�Q�F�O�X�G�H���D���U�H�T�X�H�V�W���I�R�U��

�G�D�P�D�J�H�V���µ������

���������� �3�O�D�L�Q�W�L�I�I�·�V���&�/�5�$���Y�H�Q�X�H���G�H�F�O�D�U�D�W�L�R�Q���L�V���D�W�W�D�F�K�H�G����

�7�K�L�U�G���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�9�L�R�O�D�W�L�R�Q���R�I���&�D�O�L�I�R�U�Q�L�D�·�V���8�Q�I�D�L�U���&�R�P�S�H�W�L�W�L�R�Q���/�D�Z��

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H����
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���������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���W�K�H���Q�D�W�L�R�Q�Z�L�G�H��

�&�O�D�V�V�����,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���W�K�H��

�&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �'�H�I�H�Q�G�D�Q�W���K�D�V���Y�L�R�O�D�W�H�G���&�D�O�L�I�R�U�Q�L�D�·�V���8�Q�I�D�L�U���&�R�P�S�H�W�L�W�L�R�Q���/�D�Z�����8�&�/�����E�\��

�H�Q�J�D�J�L�Q�J���L�Q���X�Q�O�D�Z�I�X�O�����I�U�D�X�G�X�O�H�Q�W�����D�Q�G���X�Q�I�D�L�U���F�R�Q�G�X�F�W�����L���H�������Y�L�R�O�D�W�L�Q�J���H�D�F�K���R�I���W�K�H���W�K�U�H�H��

�S�U�R�Q�J�V���R�I���W�K�H���8�&�/������

�7�K�H���8�Q�O�D�Z�I�X�O���3�U�R�Q�J��

���������� �'�H�I�H�Q�G�D�Q�W���H�Q�J�D�J�H�G���L�Q���X�Q�O�D�Z�I�X�O���F�R�Q�G�X�F�W���E�\���Y�L�R�O�D�W�L�Q�J���W�K�H���&�/�5�$���D�Q�G���)�$�/����

�D�V���D�O�O�H�J�H�G���D�E�R�Y�H���D�Q�G���L�Q�F�R�U�S�R�U�D�W�H�G���K�H�U�H�����,�Q���D�G�G�L�W�L�R�Q�����'�H�I�H�Q�G�D�Q�W���H�Q�J�D�J�H�G���L�Q���X�Q�O�D�Z�I�X�O��

�F�R�Q�G�X�F�W���E�\���Y�L�R�O�D�W�L�Q�J���W�K�H���)�7�&�$�����7�K�H���)�7�&�$���S�U�R�K�L�E�L�W�V���´�X�Q�I�D�L�U���R�U���G�H�F�H�S�W�L�Y�H���D�F�W�V���R�U��

�S�U�D�F�W�L�F�H�V���L�Q���R�U���D�I�I�H�F�W�L�Q�J���F�R�P�P�H�U�F�H�µ���D�Q�G���S�U�R�K�L�E�L�W�V���W�K�H���G�L�V�V�H�P�L�Q�D�W�L�R�Q���R�I���I�D�O�V�H��

�D�G�Y�H�U�W�L�V�H�P�H�Q�W�V�����������8���6���&�����†���������D�������������������8�6�&���†���������D�������$�V���W�K�H���)�7�&�·�V���U�H�J�X�O�D�W�L�R�Q�V���P�D�N�H��

�F�O�H�D�U�����'�H�I�H�Q�G�D�Q�W�·�V���I�D�O�V�H���S�U�L�F�L�Q�J���V�F�K�H�P�H�V���Y�L�R�O�D�W�H���W�K�H���)�7�&�$�����������&���)���5�����†����������������

�7�K�H���'�H�F�H�S�W�L�Y�H���3�U�R�Q�J��

���������� �$�V���D�O�O�H�J�H�G���L�Q���G�H�W�D�L�O���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���W�K�D�W���L�W�V���3�U�R�G�X�F�W�V��

�Z�H�U�H���R�Q���V�D�O�H�����W�K�D�W���W�K�H���V�D�O�H���Z�D�V���O�L�P�L�W�H�G���L�Q���W�L�P�H�����W�K�D�W���W�K�H���3�U�R�G�X�F�W�V���K�D�G���D���V�S�H�F�L�I�L�F���U�H�J�X�O�D�U��

�S�U�L�F�H�����D�Q�G���W�K�D�W���W�K�H���F�X�V�W�R�P�H�U�V���Z�H�U�H���U�H�F�H�L�Y�L�Q�J���G�L�V�F�R�X�Q�W�V���Z�H�U�H���I�D�O�V�H���D�Q�G���P�L�V�O�H�D�G�L�Q�J����

���������� �'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���P�L�V�O�H�D�G�L�Q�J���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���R�W�K�H�U��

�U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U�V����

���������� �3�O�D�L�Q�W�L�I�I���U�H�O�L�H�G���X�S�R�Q���'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�O�H�D�G�L�Q�J���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�����D�V���G�H�W�D�L�O�H�G��

�D�E�R�Y�H����

�7�K�H���8�Q�I�D�L�U���3�U�R�Q�J��

���������� �$�V���D�O�O�H�J�H�G���L�Q���G�H�W�D�L�O���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W���F�R�P�P�L�W�W�H�G���´�X�Q�I�D�L�U�µ���D�F�W�V���E�\���I�D�O�V�H�O�\��

�D�G�Y�H�U�W�L�V�L�Q�J���W�K�D�W���L�W�V���3�U�R�G�X�F�W�V���Z�H�U�H���R�Q���V�D�O�H�����W�K�D�W���W�K�H���V�D�O�H���Z�D�V���O�L�P�L�W�H�G���L�Q���W�L�P�H�����W�K�D�W���W�K�H��

�3�U�R�G�X�F�W�V���K�D�G���D���V�S�H�F�L�I�L�F���U�H�J�X�O�D�U���S�U�L�F�H�����D�Q�G���W�K�D�W���W�K�H���F�X�V�W�R�P�H�U�V���Z�H�U�H���U�H�F�H�L�Y�L�Q�J���G�L�V�F�R�X�Q�W�V����

���������� �'�H�I�H�Q�G�D�Q�W���Y�L�R�O�D�W�H�G���H�V�W�D�E�O�L�V�K�H�G���S�X�E�O�L�F���S�R�O�L�F�\���E�\���Y�L�R�O�D�W�L�Q�J���W�K�H���&�/�5�$���D�Q�G��

�)�$�/�����D�V���D�O�O�H�J�H�G���D�E�R�Y�H���D�Q�G���L�Q�F�R�U�S�R�U�D�W�H�G���K�H�U�H�����7�K�H���X�Q�I�D�L�U�Q�H�V�V���R�I���W�K�L�V���S�U�D�F�W�L�F�H���L�V���W�H�W�K�H�U�H�G��

�W�R���D���O�H�J�L�V�O�D�W�L�Y�H�O�\���G�H�F�O�D�U�H�G���S�R�O�L�F�\�����W�K�D�W���R�I���W�K�H���&�/�5�$���D�Q�G���)�$�/������
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���������� �7�K�H���K�D�U�P���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���J�U�H�D�W�O�\���R�X�W�Z�H�L�J�K�V���W�K�H���S�X�E�O�L�F���X�W�L�O�L�W�\���R�I��

�'�H�I�H�Q�G�D�Q�W�·�V���F�R�Q�G�X�F�W�����7�K�H�U�H���L�V���Q�R���S�X�E�O�L�F���X�W�L�O�L�W�\���W�R���P�L�V�U�H�S�U�H�V�H�Q�W�L�Q�J���W�K�H���S�U�L�F�H���R�I���D��

�F�R�Q�V�X�P�H�U���S�U�R�G�X�F�W�����7�K�L�V���L�Q�M�X�U�\���Z�D�V���Q�R�W���R�X�W�Z�H�L�J�K�H�G���E�\���D�Q�\���F�R�X�Q�W�H�U�Y�D�L�O�L�Q�J���E�H�Q�H�I�L�W�V���W�R��

�F�R�Q�V�X�P�H�U�V���R�U���F�R�P�S�H�W�L�W�L�R�Q�����0�L�V�O�H�D�G�L�Q�J���F�R�Q�V�X�P�H�U���S�U�R�G�X�F�W�V���R�Q�O�\���L�Q�M�X�U�H���K�H�D�O�W�K�\��

�F�R�P�S�H�W�L�W�L�R�Q���D�Q�G���K�D�U�P���F�R�Q�V�X�P�H�U�V����

���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���F�R�X�O�G���Q�R�W���K�D�Y�H���U�H�D�V�R�Q�D�E�O�\���D�Y�R�L�G�H�G���W�K�L�V���L�Q�M�X�U�\�����$�V��

�D�O�O�H�J�H�G���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���G�H�F�H�S�W�L�Y�H���W�R���U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U�V���O�L�N�H��

�3�O�D�L�Q�W�L�I�I����

���������� �'�H�I�H�Q�G�D�Q�W�·�V���F�R�Q�G�X�F�W�����D�V���D�O�O�H�J�H�G���D�E�R�Y�H�����Z�D�V���L�P�P�R�U�D�O�����X�Q�H�W�K�L�F�D�O�����R�S�S�U�H�V�V�L�Y�H����

�X�Q�V�F�U�X�S�X�O�R�X�V�����D�Q�G���V�X�E�V�W�D�Q�W�L�D�O�O�\���L�Q�M�X�U�L�R�X�V���W�R���F�R�Q�V�X�P�H�U�V����

�
�����
�����
��

���������� �)�R�U���D�O�O���S�U�R�Q�J�V�����'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���L�Q�W�H�Q�G�H�G���W�R���L�Q�G�X�F�H��

�U�H�O�L�D�Q�F�H�����D�Q�G���3�O�D�L�Q�W�L�I�I���V�D�Z�����U�H�D�G�����D�Q�G���U�H�D�V�R�Q�D�E�O�\���U�H�O�L�H�G���R�Q���W�K�H�P���Z�K�H�Q���S�X�U�F�K�D�V�L�Q�J���W�K�H��

�0�R�G�H�U�Q���*�H�Q�W�V���3�U�R�G�X�F�W�V�����'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���L�Q��

�3�O�D�L�Q�W�L�I�I�·�V���S�X�U�F�K�D�V�H���G�H�F�L�V�L�R�Q�V����

���������� �,�Q���D�G�G�L�W�L�R�Q�����F�O�D�V�V���Z�L�G�H���U�H�O�L�D�Q�F�H���F�D�Q���E�H���L�Q�I�H�U�U�H�G���E�H�F�D�X�V�H���'�H�I�H�Q�G�D�Q�W�·�V��

�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���P�D�W�H�U�L�D�O�����L���H�������D���U�H�D�V�R�Q�D�E�O�H���F�R�Q�V�X�P�H�U���Z�R�X�O�G���F�R�Q�V�L�G�H�U���W�K�H�P��

�L�P�S�R�U�W�D�Q�W���L�Q���G�H�F�L�G�L�Q�J���Z�K�H�W�K�H�U���W�R���E�X�\���0�R�G�H�U�Q���*�H�Q�W�V���3�U�R�G�X�F�W�V����

���������� �'�H�I�H�Q�G�D�Q�W�·�V���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���Z�H�U�H���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���D�Q�G���S�U�R�[�L�P�D�W�H���F�D�X�V�H��

�L�Q���F�D�X�V�L�Q�J���G�D�P�D�J�H�V���D�Q�G���O�R�V�V�H�V���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���P�H�P�E�H�U�V����

���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���Z�H�U�H���L�Q�M�X�U�H�G���D�V���D���G�L�U�H�F�W���D�Q�G���S�U�R�[�L�P�D�W�H���U�H�V�X�O�W���R�I��

�'�H�I�H�Q�G�D�Q�W�·�V���F�R�Q�G�X�F�W���E�H�F�D�X�V�H�����D�����W�K�H�\���Z�R�X�O�G���Q�R�W���K�D�Y�H���S�X�U�F�K�D�V�H�G���W�K�H���3�U�R�G�X�F�W�V���L�I���W�K�H�\��

�K�D�G���N�Q�R�Z�Q���W�K�H���G�L�V�F�R�X�Q�W�V���D�Q�G���R�U���U�H�J�X�O�D�U���S�U�L�F�H�V���Z�H�U�H���Q�R�W���U�H�D�O�������E�����W�K�H�\���R�Y�H�U�S�D�L�G���I�R�U���W�K�H��

�3�U�R�G�X�F�W�V���E�H�F�D�X�V�H���W�K�H���3�U�R�G�X�F�W�V���Z�H�U�H���V�R�O�G���D�W���D���S�U�L�F�H���S�U�H�P�L�X�P���G�X�H���W�R���W�K�H��

�P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�����D�Q�G���R�U�����F�����W�K�H�\���G�L�G���Q�R�W���U�H�F�H�L�Y�H���W�K�H���G�L�V�F�R�X�Q�W�V���W�K�H�\���Z�H�U�H���S�U�R�P�L�V�H�G�����D�Q�G��

�U�H�F�H�L�Y�H�G���S�U�R�G�X�F�W�V���Z�L�W�K���P�D�U�N�H�W���Y�D�O�X�H�V���O�R�Z�H�U���W�K�D�Q���W�K�H���S�U�R�P�L�V�H�G���P�D�U�N�H�W���Y�D�O�X�H�V������

���������� �)�R�U���W�K�H���F�O�D�L�P�V���X�Q�G�H�U���&�D�O�L�I�R�U�Q�L�D�·�V���8�Q�I�D�L�U���&�R�P�S�H�W�L�W�L�R�Q���/�D�Z�����3�O�D�L�Q�W�L�I�I���V�H�H�N�V��

�D�O�O���D�Y�D�L�O�D�E�O�H���H�T�X�L�W�D�E�O�H���U�H�O�L�H�I�����L�Q�F�O�X�G�L�Q�J���L�Q�M�X�Q�F�W�L�Y�H���U�H�O�L�H�I�����G�L�V�J�R�U�J�H�P�H�Q�W�����D�Q�G���U�H�V�W�L�W�X�W�L�R�Q���L�Q��
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�W�K�H���I�R�U�P���R�I���D���I�X�O�O���U�H�I�X�Q�G���D�Q�G���R�U���P�H�D�V�X�U�H�G���E�\���W�K�H���S�U�L�F�H���S�U�H�P�L�X�P���F�K�D�U�J�H�G���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G��

�W�K�H���&�O�D�V�V���D�V���D���U�H�V�X�O�W���R�I���'�H�I�H�Q�G�D�Q�W�·�V���X�Q�O�D�Z�I�X�O���F�R�Q�G�X�F�W������

�)�R�X�U�W�K���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�%�U�H�D�F�K���R�I���&�R�Q�W�U�D�F�W��

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H����

���������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���W�K�H���&�O�D�V�V�����,�Q��

�W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���W�K�H���&�D�O�L�I�R�U�Q�L�D��

�6�X�E�F�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���&�O�D�V�V���P�H�P�E�H�U�V���H�Q�W�H�U�H�G���L�Q�W�R���F�R�Q�W�U�D�F�W�V���Z�L�W�K���0�R�G�H�U�Q���*�H�Q�W�V��

�Z�K�H�Q���W�K�H�\���S�O�D�F�H�G���R�U�G�H�U�V���W�R���S�X�U�F�K�D�V�H���3�U�R�G�X�F�W�V���R�Q���'�H�I�H�Q�G�D�Q�W�·�V���Z�H�E�V�L�W�H����

���������� �7�K�H���F�R�Q�W�U�D�F�W�V���S�U�R�Y�L�G�H�G���W�K�D�W���3�O�D�L�Q�W�L�I�I���D�Q�G���&�O�D�V�V���P�H�P�E�H�U�V���Z�R�X�O�G���S�D�\��

�0�R�G�H�U�Q���*�H�Q�W�V���I�R�U���W�K�H���3�U�R�G�X�F�W�V���R�U�G�H�U�H�G����

���������� �7�K�H���F�R�Q�W�U�D�F�W�V���I�X�U�W�K�H�U���U�H�T�X�L�U�H�G���W�K�D�W���0�R�G�H�U�Q���*�H�Q�W�V���S�U�R�Y�L�G�H���3�O�D�L�Q�W�L�I�I���D�Q�G��

�&�O�D�V�V���P�H�P�E�H�U�V���Z�L�W�K���3�U�R�G�X�F�W�V���W�K�D�W���K�D�Y�H���D���P�D�U�N�H�W���Y�D�O�X�H���H�T�X�D�O���W�R���W�K�H���U�H�J�X�O�D�U���S�U�L�F�H�V��

�G�L�V�S�O�D�\�H�G���R�Q���W�K�H���Z�H�E�V�L�W�H�����7�K�H�\���D�O�V�R���U�H�T�X�L�U�H�G���W�K�D�W���0�R�G�H�U�Q���*�H�Q�W�V���S�U�R�Y�L�G�H���3�O�D�L�Q�W�L�I�I���D�Q�G��

�&�O�D�V�V���P�H�P�E�H�U�V���Z�L�W�K���W�K�H���G�L�V�F�R�X�Q�W���D�G�Y�H�U�W�L�V�H�G���R�Q���W�K�H���Z�H�E�V�L�W�H�����7�K�H�V�H���Z�H�U�H���V�S�H�F�L�I�L�F���D�Q�G��

�P�D�W�H�U�L�D�O���W�H�U�P�V���R�I���W�K�H���F�R�Q�W�U�D�F�W����

���������� �7�K�H���O�L�V�W�H�G���U�H�J�X�O�D�U���S�U�L�F�H�����D�Q�G���V�S�H�F�L�I�L�F���G�L�V�F�R�X�Q�W�V�����Z�H�U�H���D���V�S�H�F�L�I�L�F���D�Q�G���P�D�W�H�U�L�D�O��

�W�H�U�P���R�I���H�D�F�K���F�R�Q�W�U�D�F�W�����D�Q�G���Z�H�U�H���G�L�V�S�O�D�\�H�G���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���&�O�D�V�V���P�H�P�E�H�U�V���D�W���W�K�H���W�L�P�H��

�W�K�H�\���S�O�D�F�H�G���W�K�H�L�U���R�U�G�H�U�V����

���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���&�O�D�V�V���P�H�P�E�H�U�V���S�D�L�G���0�R�G�H�U�Q���*�H�Q�W�V���I�R�U���W�K�H���3�U�R�G�X�F�W�V���W�K�H�\��

�R�U�G�H�U�H�G�����D�Q�G���V�D�W�L�V�I�L�H�G���D�O�O���R�W�K�H�U���F�R�Q�G�L�W�L�R�Q�V���R�I���W�K�H�L�U���F�R�Q�W�U�D�F�W�V����

���������� �0�R�G�H�U�Q���*�H�Q�W�V���E�U�H�D�F�K�H�G���W�K�H���F�R�Q�W�U�D�F�W�V���Z�L�W�K���3�O�D�L�Q�W�L�I�I���D�Q�G���&�O�D�V�V���P�H�P�E�H�U�V���E�\��

�I�D�L�O�L�Q�J���W�R���S�U�R�Y�L�G�H���3�U�R�G�X�F�W�V���W�K�D�W���K�D�G���D���P�D�U�N�H�W���Y�D�O�X�H���H�T�X�D�O���W�R���W�K�H���U�H�J�X�O�D�U���S�U�L�F�H���G�L�V�S�O�D�\�H�G��

�R�Q���L�W�V���Z�H�E�V�L�W�H�����D�Q�G���E�\���I�D�L�O�L�Q�J���W�R���S�U�R�Y�L�G�H���W�K�H���S�U�R�P�L�V�H�G���G�L�V�F�R�X�Q�W������
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���������� �3�O�D�L�Q�W�L�I�I���S�U�R�Y�L�G�H�G���'�H�I�H�Q�G�D�Q�W���Z�L�W�K���Q�R�W�L�F�H���R�I���W�K�L�V���E�U�H�D�F�K���R�I���F�R�Q�W�U�D�F�W�����E�\��

�P�D�L�O�L�Q�J���D���Q�R�W�L�F�H���O�H�W�W�H�U���W�R���'�H�I�H�Q�G�D�Q�W�·�V���&�D�O�L�I�R�U�Q�L�D���K�H�D�G�T�X�D�U�W�H�U�V���D�Q�G���W�R���'�H�I�H�Q�G�D�Q�W�·�V��

�&�D�O�L�I�R�U�Q�L�D���U�H�J�L�V�W�H�U�H�G���D�J�H�Q�W���R�Q���6�H�S�W�H�P�E�H�U�����������������������I�R�U���0�V�����:�D�U�Q�H�U������

���������� �$�V���D���G�L�U�H�F�W���D�Q�G���S�U�R�[�L�P�D�W�H���U�H�V�X�O�W���R�I���'�H�I�H�Q�G�D�Q�W�·�V���E�U�H�D�F�K�H�V�����3�O�D�L�Q�W�L�I�I���D�Q�G��

�&�O�D�V�V���P�H�P�E�H�U�V���Z�H�U�H���G�H�S�U�L�Y�H�G���R�I���W�K�H���E�H�Q�H�I�L�W���R�I���W�K�H�L�U���E�D�U�J�D�L�Q�H�G���I�R�U���H�[�F�K�D�Q�J�H�����D�Q�G���K�D�Y�H��

�V�X�I�I�H�U�H�G���G�D�P�D�J�H�V���L�Q���D�Q���D�P�R�X�Q�W���W�R���E�H���H�V�W�D�E�O�L�V�K�H�G���D�W���W�U�L�D�O����

���������� �)�R�U���W�K�H���E�U�H�D�F�K���R�I���F�R�Q�W�U�D�F�W���F�O�D�L�P�V�����3�O�D�L�Q�W�L�I�I���V�H�H�N�V���D�O�O���G�D�P�D�J�H�V���D�Y�D�L�O�D�E�O�H��

�L�Q�F�O�X�G�L�Q�J���H�[�S�H�F�W�D�W�L�R�Q���G�D�P�D�J�H�V���D�Q�G���R�U���G�D�P�D�J�H�V���P�H�D�V�X�U�H�G���E�\���W�K�H���S�U�L�F�H���S�U�H�P�L�X�P���F�K�D�U�J�H�G��

�W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���D�V���D���U�H�V�X�O�W���R�I���'�H�I�H�Q�G�D�Q�W�·�V���X�Q�O�D�Z�I�X�O���F�R�Q�G�X�F�W����

�)�L�I�W�K���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�%�U�H�D�F�K���R�I���(�[�S�U�H�V�V���:�D�U�U�D�Q�W�\��

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H����

���������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���W�K�H���Q�D�W�L�R�Q�Z�L�G�H��

�&�O�D�V�V�����,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���W�K�H��

�&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �'�H�I�H�Q�G�D�Q�W�����D�V���W�K�H���P�D�Q�X�I�D�F�W�X�U�H�U�����P�D�U�N�H�W�H�U�����G�L�V�W�U�L�E�X�W�R�U�����V�X�S�S�O�L�H�U�����D�Q�G���R�U��

�V�H�O�O�H�U���R�I���0�R�G�H�U�Q���*�H�Q�W�V���S�U�R�G�X�F�W�V�����L�V�V�X�H�G���P�D�W�H�U�L�D�O�����Z�U�L�W�W�H�Q���Z�D�U�U�D�Q�W�L�H�V���E�\���D�G�Y�H�U�W�L�V�L�Q�J���W�K�D�W��

�W�K�H���3�U�R�G�X�F�W�V���K�D�G���D���P�D�U�N�H�W���Y�D�O�X�H���H�T�X�D�O���W�R���W�K�H���U�H�J�X�O�D�U���S�U�L�F�H���G�L�V�S�O�D�\�H�G���R�Q���'�H�I�H�Q�G�D�Q�W�·�V��

�Z�H�E�V�L�W�H�����7�K�L�V���Z�D�V���D�Q���D�I�I�L�U�P�D�W�L�R�Q���R�I���I�D�F�W���D�E�R�X�W���W�K�H���3�U�R�G�X�F�W�V�����L���H�������D���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���D�E�R�X�W��

�W�K�H���P�D�U�N�H�W���Y�D�O�X�H�����D�Q�G���D���S�U�R�P�L�V�H���U�H�O�D�W�L�Q�J���W�R���W�K�H���J�R�R�G�V����

���������� �7�K�L�V���Z�D�U�U�D�Q�W�\���Z�D�V���S�D�U�W���R�I���W�K�H���E�D�V�L�V���R�I���W�K�H���E�D�U�J�D�L�Q���D�Q�G���3�O�D�L�Q�W�L�I�I���D�Q�G��

�P�H�P�E�H�U�V���R�I���W�K�H���&�O�D�V�V���U�H�O�L�H�G���R�Q���W�K�L�V���Z�D�U�U�D�Q�W�\����

���������� �,�Q���I�D�F�W�����W�K�H���V�W�D�W�H�G���P�D�U�N�H�W���Y�D�O�X�H���Z�D�V���Q�R�W���W�K�H���P�D�U�N�H�W���Y�D�O�X�H�����7�K�X�V�����W�K�H��

�Z�D�U�U�D�Q�W�\���Z�D�V���E�U�H�D�F�K�H�G����

���������� �3�O�D�L�Q�W�L�I�I���S�U�R�Y�L�G�H�G���'�H�I�H�Q�G�D�Q�W���Z�L�W�K���Q�R�W�L�F�H���R�I���W�K�L�V���E�U�H�D�F�K���R�I���Z�D�U�U�D�Q�W�\�����E�\��

�P�D�L�O�L�Q�J���D���Q�R�W�L�F�H���O�H�W�W�H�U���W�R���'�H�I�H�Q�G�D�Q�W�·�V���&�D�O�L�I�R�U�Q�L�D���K�H�D�G�T�X�D�U�W�H�U�V���D�Q�G���W�R���'�H�I�H�Q�G�D�Q�W�·�V��

�&�D�O�L�I�R�U�Q�L�D���U�H�J�L�V�W�H�U�H�G���D�J�H�Q�W���R�Q���6�H�S�W�H�P�E�H�U�����������������������I�R�U���0�V�����:�D�U�Q�H�U������
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���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���Z�H�U�H���L�Q�M�X�U�H�G���D�V���D���G�L�U�H�F�W���D�Q�G���S�U�R�[�L�P�D�W�H���U�H�V�X�O�W���R�I��

�'�H�I�H�Q�G�D�Q�W�·�V���E�U�H�D�F�K�����D�Q�G���W�K�L�V���E�U�H�D�F�K���Z�D�V���D���V�X�E�V�W�D�Q�W�L�D�O���I�D�F�W�R�U���L�Q���F�D�X�V�L�Q�J���K�D�U�P�����E�H�F�D�X�V�H�����D����

�W�K�H�\���Z�R�X�O�G���Q�R�W���K�D�Y�H���S�X�U�F�K�D�V�H�G���3�U�R�G�X�F�W�V���L�I���W�K�H�\���K�D�G���N�Q�R�Z�Q���W�K�D�W���W�K�H���Z�D�U�U�D�Q�W�\���Z�D�V���I�D�O�V�H����

���E�����W�K�H�\���R�Y�H�U�S�D�L�G���I�R�U���W�K�H���3�U�R�G�X�F�W�V���E�H�F�D�X�V�H���W�K�H���3�U�R�G�X�F�W�V���Z�H�U�H���V�R�O�G���D�W���D���S�U�L�F�H���S�U�H�P�L�X�P��

�G�X�H���W�R���W�K�H���Z�D�U�U�D�Q�W�\�����D�Q�G���R�U�����F�����W�K�H�\���G�L�G���Q�R�W���U�H�F�H�L�Y�H���W�K�H���3�U�R�G�X�F�W�V���D�V���Z�D�U�U�D�Q�W�H�G���W�K�D�W���W�K�H�\��

�Z�H�U�H���S�U�R�P�L�V�H�G����

���������� �)�R�U���W�K�H�L�U���E�U�H�D�F�K���R�I���H�[�S�U�H�V�V���Z�D�U�U�D�Q�W�\���F�O�D�L�P�V�����3�O�D�L�Q�W�L�I�I���V�H�H�N�V���D�O�O���G�D�P�D�J�H�V��

�D�Y�D�L�O�D�E�O�H���L�Q�F�O�X�G�L�Q�J���H�[�S�H�F�W�D�W�L�R�Q���G�D�P�D�J�H�V���D�Q�G���R�U���G�D�P�D�J�H�V���P�H�D�V�X�U�H�G���E�\���W�K�H���S�U�L�F�H��

�S�U�H�P�L�X�P���F�K�D�U�J�H�G���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���D�V���D���U�H�V�X�O�W���R�I���'�H�I�H�Q�G�D�Q�W�·�V���X�Q�O�D�Z�I�X�O���F�R�Q�G�X�F�W����

�6�L�[�W�K���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�4�X�D�V�L���&�R�Q�W�U�D�F�W���8�Q�M�X�V�W���(�Q�U�L�F�K�P�H�Q�W��

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H�����H�[�F�H�S�W���D�O�O�H�J�H�V���W�K�L�V���F�O�D�L�P���L�Q���W�K�H��

�D�O�W�H�U�Q�D�W�L�Y�H���W�R���W�K�H���D�O�O�H�J�D�W�L�R�Q�V���F�R�Q�F�H�U�Q�L�Q�J���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���D�Q���H�[�S�U�H�V�V���F�R�Q�W�U�D�F�W����

���������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���L�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H���W�R���K�H�U���%�U�H�D�F�K���R�I��

�&�R�Q�W�U�D�F�W���D�Q�G���%�U�H�D�F�K���R�I���:�D�U�U�D�Q�W�\���F�O�D�L�P�V�����&�R�X�Q�W�V���)�R�X�U���D�Q�G���)�L�Y�H�����R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I��

�D�Q�G���W�K�H���Q�D�W�L�R�Q�Z�L�G�H���&�O�D�V�V�����,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�O�D�L�P���R�Q���E�H�K�D�O�I���R�I��

�K�H�U�V�H�O�I���D�Q�G���W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �$�V���D�O�O�H�J�H�G���L�Q���G�H�W�D�L�O���D�E�R�Y�H�����'�H�I�H�Q�G�D�Q�W�·�V���I�D�O�V�H���D�Q�G���P�L�V�O�H�D�G�L�Q�J���D�G�Y�H�U�W�L�V�L�Q�J��

�F�R�Q�F�H�U�Q�L�Q�J���L�W�V���U�H�J�X�O�D�U���S�U�L�F�H�V���D�Q�G���G�L�V�F�R�X�Q�W�V���F�D�X�V�H�G���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���W�R���S�X�U�F�K�D�V�H��

�0�R�G�H�U�Q���*�H�Q�W�V���3�U�R�G�X�F�W�V���D�Q�G���W�R���S�D�\���D���S�U�L�F�H���S�U�H�P�L�X�P���I�R�U���W�K�H�V�H���3�U�R�G�X�F�W�V����

���������� �,�Q���W�K�L�V���Z�D�\�����'�H�I�H�Q�G�D�Q�W���U�H�F�H�L�Y�H�G���D���G�L�U�H�F�W���D�Q�G���X�Q�M�X�V�W���E�H�Q�H�I�L�W���D�W���3�O�D�L�Q�W�L�I�I�·�V��

�H�[�S�H�Q�V�H����

���������� ���,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H���R�Q�O�\�������G�X�H���W�R���'�H�I�H�Q�G�D�Q�W�·�V���P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�����L�W�V��

�F�R�Q�W�U�D�F�W�V���Z�L�W�K���3�O�D�L�Q�W�L�I�I���D�Q�G���R�W�K�H�U���&�O�D�V�V���P�H�P�E�H�U�V���D�U�H���Y�R�L�G���R�U���Y�R�L�G�D�E�O�H����

���������� �3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���V�H�H�N���U�H�V�W�L�W�X�W�L�R�Q�����D�Q�G���L�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����U�H�V�F�L�V�V�L�R�Q����

���������� �)�R�U���W�K�H���T�X�D�V�L���F�R�Q�W�U�D�F�W���X�Q�M�X�V�W���H�Q�U�L�F�K�P�H�Q�W���F�O�D�L�P�V�����3�O�D�L�Q�W�L�I�I���V�H�H�N�V���D�O�O���D�Y�D�L�O�D�E�O�H��

�H�T�X�L�W�D�E�O�H���U�H�O�L�H�I�����L�Q�F�O�X�G�L�Q�J���L�Q�M�X�Q�F�W�L�Y�H���U�H�O�L�H�I�����G�L�V�J�R�U�J�H�P�H�Q�W�����D�Q�G���U�H�V�W�L�W�X�W�L�R�Q���L�Q���W�K�H���I�R�U�P���R�I���D��
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�I�X�O�O���U�H�I�X�Q�G���D�Q�G���R�U���P�H�D�V�X�U�H�G���E�\���W�K�H���S�U�L�F�H���S�U�H�P�L�X�P���F�K�D�U�J�H�G���W�R���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V���D�V���D��

�U�H�V�X�O�W���R�I���'�H�I�H�Q�G�D�Q�W�·�V���X�Q�O�D�Z�I�X�O���F�R�Q�G�X�F�W����

�6�H�Y�H�Q�W�K���&�D�X�V�H���R�I���$�F�W�L�R�Q����

�1�H�J�O�L�J�H�Q�W���0�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q��

���%�\���3�O�D�L�Q�W�L�I�I���D�Q�G���W�K�H���&�O�D�V�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����W�K�H���&�D�O�L�I�R�U�Q�L�D���6�X�E�F�O�D�V�V����

���������� �3�O�D�L�Q�W�L�I�I���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���I�D�F�W�V���D�O�O�H�J�H�G���D�E�R�Y�H����

���������� �3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I���K�H�U�V�H�O�I���D�Q�G���P�H�P�E�H�U�V���R�I��

�W�K�H���Q�D�W�L�R�Q�Z�L�G�H���&�O�D�V�V�����,�Q���W�K�H���D�O�W�H�U�Q�D�W�L�Y�H�����3�O�D�L�Q�W�L�I�I���E�U�L�Q�J�V���W�K�L�V���F�D�X�V�H���R�I���D�F�W�L�R�Q���R�Q���E�H�K�D�O�I���R�I��
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�x�� �'�D�P�D�J�H�V�����W�U�H�E�O�H���G�D�P�D�J�H�V�����D�Q�G���S�X�Q�L�W�L�Y�H���G�D�P�D�J�H�V���Z�K�H�U�H���D�S�S�O�L�F�D�E�O�H����

�x�� �5�H�V�W�L�W�X�W�L�R�Q����

�x�� �'�L�V�J�R�U�J�H�P�H�Q�W�����D�Q�G���R�W�K�H�U���M�X�V�W���H�T�X�L�W�D�E�O�H���U�H�O�L�H�I����

�x�� �3�U�H�����D�Q�G���S�R�V�W���M�X�G�J�P�H�Q�W���L�Q�W�H�U�H�V�W����

�x�� �$�Q���L�Q�M�X�Q�F�W�L�R�Q���S�U�R�K�L�E�L�W�L�Q�J���'�H�I�H�Q�G�D�Q�W�·�V���G�H�F�H�S�W�L�Y�H���F�R�Q�G�X�F�W�����D�V���D�O�O�R�Z�H�G���E�\���O�D�Z����

�x�� �5�H�D�V�R�Q�D�E�O�H���D�W�W�R�U�Q�H�\�V�·���I�H�H�V���D�Q�G���F�R�V�W�V�����D�V���D�O�O�R�Z�H�G���E�\���O�D�Z����

�x�� �$�Q�\���D�G�G�L�W�L�R�Q�D�O���U�H�O�L�H�I���W�K�D�W���W�K�H���&�R�X�U�W���G�H�H�P�V���U�H�D�V�R�Q�D�E�O�H���D�Q�G���M�X�V�W����

�'�H�P�D�Q�G���)�R�U���-�X�U�\���7�U�L�D�O��

���������� �3�O�D�L�Q�W�L�I�I���G�H�P�D�Q�G�V���W�K�H���U�L�J�K�W���W�R���D���M�X�U�\���W�U�L�D�O���R�Q���D�O�O���F�O�D�L�P�V���V�R���W�U�L�D�E�O�H����
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�'�D�W�H�G�����6�H�S�W�H�P�E�H�U�������������������� �� �� �5�H�V�S�H�F�W�I�X�O�O�\���V�X�E�P�L�W�W�H�G����
��

�%�\�������V���-�R�Q�D�V���-�D�F�R�E�V�R�Q����
��
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�M�R�Q�D�V�#�G�R�Y�H�O���F�R�P��
�6�L�P�R�Q���)�U�D�Q�]�L�Q�L�����&�D�O�����%�D�U���1�R��������������������
�V�L�P�R�Q�#�G�R�Y�H�O���F�R�P��
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�7�H�O�H�S�K�R�Q�H����������������������������������
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