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�&�R�P�P�X�Q�L�W�\���2�X�W�U�H�D�F�K���0�H�H�W�L�Q�J���$�W�W�H�V�W�D�W�L�R�Q���)�R�U�P 
The applicant must complete each section of this form and initial each page before uploading it to the 
application. Failure to complete a section will result in the application being deemed incomplete. 
Instructions to the applicant appear in italics. Please note that submission of information that is 
�³�P�L�V�O�H�D�G�L�Q�J�����L�Q�F�R�U�U�H�F�W�����I�D�O�V�H�����R�U���I�U�D�X�G�X�O�H�Q�W�´���L�V���J�U�R�X�Q�G�V���I�R�U���G�H�Q�L�D�O���R�I���D�Q���D�S�S�O�L�F�D�W�L�R�Q���I�R�U���D��license pursuant 
to 935 CMR 500.400(1). 
 
I, __________________________________, (insert name) attest as an authorized representative of 
____________________________ (insert name of applicant) that the applicant has complied with the 
requirements of 935 CMR 500 and the guidance for licensed applicants on community outreach, as 
detailed below.  
 

1. The Community Outreach Meeting was held on ___________________________ (insert date).  
 

2. A copy of a notice of the time, place, and subject matter of the meeting, including the proposed 
address of the Marijuana Establishment, was published in a newspaper of general circulation in the 
city or town on __________________________ (insert date), which was at least seven calendar 
days prior to the meeting. A copy of the newspaper notice is attached as Attachment A (please 
clearly label the newspaper notice in the upper right hand corner as Attachment A and upload it 
as part of this document). 
 

3. A copy of the meeting notice was also filed on ______________________ (insert date) with the 
city or town clerk, the planning board, the contracting authority for the municipality, and local 
licensing authority for the adult use of marijuana, if applicable. A copy of the municipal notice is 
attached as Attachment B (please clearly label the municipal notice in the upper right-hand 
corner as Attachment B and upload it as part of this document). 
 

4. Notice of the time, place and subject matter of the meeting, including the proposed address of the 
Marijuana Establishment, was mailed on ______________________(insert date), which was at 
least seven calendar days prior to the community outreach meeting to abutters of the proposed 
address of the Marijuana Establishment, and residents within 300 feet of the property line of the 
petitioner as they appear on the most recent applicable tax list, notwithstanding that the land of 
any such owner is located in another city or town. A copy of one of the notices sent to abutters and 
parties of interest as described in this section is attached as Attachment C (please clearly label the 
municipal notice in the upper right hand corner as Attachment C and upload it as part of this 
document; please only include a copy of one notice and please black out the name and the address 
of the addressee). 
 
 
 
 

Samuel Barber

Cultivate Holdings LLC.

March 22, 2018

March 29, 2018

March 20, 2018

March 20, 2018
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5. Information was presented at the community outreach meeting including:  
a. The type(s) of Marijuana Establishment to be located at the proposed address; 
b. Information adequate to demonstrate that the location will be maintained securely;  
c. Steps to be taken by the Marijuana Establishment to prevent diversion to minors;  
d. A plan by the Marijuana Establishment to positively impact the community; and 
e. Information adequate to demonstrate that the location will not constitute a nuisance as 

defined by law. 
 

6. Community members were permitted to ask questions and receive answers from representatives of 
the Marijuana Establishment. 
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�O�H�J�D�O���U�H�T�X�L�U�H�P�H�Q�W�V���I�R�U���O�L�F�H�Q�V�X�U�H���L�Q���W�K�H���&�R�P�P�R�Q�Z�H�D�O�W�K�����\�R�X���D�U�H���H�Q�F�R�X�U�D�J�H�G���W�R���F�R�Q�V�X�O�W���D�Q���D�W�W�R�U�Q�H�\���� 

Notice is hereby given that a Community Outreach Meeting for a proposed Marijuana Establishment is 
scheduled for (insert date) at (insert time) at (insert location).  The proposed (type(s) of Marijuana 
Establishment) is anticipated to be located at (insert address of proposed Marijuana Establishment). 
There will be an opportunity for the public to ask questions.    
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LEGAL NOTICE OF COMMUNITY OUTREACH MEETING REGARDING AN ADULT-
USE MARIJUANA ESTABLISHMENT 
 
CULTIVATE HOLDINGS LLC 
 
1764 MAIN STREET 
LEICESTER, MA 01524 
 
Notice is hereby given that the Cultivate Holdings LLC (f/k/a Natural Healthcare, Inc.) of 1764 
Main Street, Leicester, MA 01524 will conduct a Community Outreach Meeting on the 
following matter on March 29, 2018 at the Leicester Town Hall, 3 Washburn Square, Lower 
Level, Select Board Conference Room, Leicester, MA 01524, at 6:00 P.M: 
 
Cultivate Holdings LLC intends to apply for one or more of the following Adult-use Marijuana 
Establishment licenses: Marijuana Cultivator; Marijuana Product Manufacturer; Marijuana 
Retailer or Marijuana Transporter, to be located at 1764 Main Street, Leicester, Massachusetts, 
pursuant to M.G.L. Ch. 94G, and Chapter 55 of the Acts of 2017, and any other applicable laws 
and regulations promulgated thereunder, including those promulgated thereunder by the 
Massachusetts Cannabis Control Commission. 
 
Information presented at the community outreach hearing shall include, but not be limited to: 
 

1. The type(s) of Marijuana Establishment to be located at the proposed address; 
 

2. Information adequate to demonstrate that the proposed Marijuana Establishment location 
will be maintained securely; 

 
3. Steps to be taken by the Marijuana Establishment to prevent diversion to minors; 

 
4. A plan by the Marijuana Establishment to positively impact the community; and 

 
5. Information adequate to demonstrate that the location will not constitute a nuisance as 

defined by law. 
 
Community members will be permitted, and are encouraged, to ask questions and receive 
answers from representatives of Cultivate Holdings LLC. 
 
A copy of this notice is on file with the Town Clerk, the Board of Selectmen's office, and the 
Planning Department, all located at the Leicester Town Hall, 3 Washburn Square, Leicester, MA, 
01524 and a copy of this Notice was mailed at least seven calendar days prior to the community 
outreach meeting to abutters of the proposed address of the Marijuana Establishment, owners of 
land directly opposite on any public or private street or way, and abutters to the abutters within 
three hundred (300) feet of the property line of the petitioner as they appear on the most recent 
applicable tax list, notwithstanding that the land of any such owner is located in another city or 
town. 
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TOWN OF LEICESTER 
AND 

CULTIVATE HOLDINGS LLC  
 

HOST COMMUNITY AGREEMENT  
FOR THE SITING OF AN ADULT-USE MARIJUANA ESTABLISHMENT  

IN THE TOWN OF LEICESTER 
 

This Host Community Agreement (“Agreement”) is entered into pursuant to M.G.L. 94G, § 
3(5)(d) this 2nd day of April, 2018 by and between Cultivate Holdings LLC (f/k/a Natural 
Healthcare, Inc.) (the “Operator”) a Massachusetts limited liability company, currently located 
at 1764 Main Street Leicester, MA (the “Property”) and the Town of Leicester, a Massachusetts 
municipal corporation with a principal address of 3 Washburn Square, Leicester, MA 01524 (the 
“Town”). 
 
WHEREAS, On November 8, 2016 Massachusetts voters approved the legal cultivation, 
processing, distribution, sale and use of marijuana for adult use through Chapter 334 of the 
Acts of 2016, an Act for The Regulation and Taxation of Marijuana; and  
 
WHEREAS, On July 28, 2017, Governor Baker signed the General Court’s revised law on the 
subject, “An Act to Ensure Safe Access to Marijuana” adopted as Chapter 55 of the Acts of 2017 
(the “Act”); and 
 
WHEREAS, Massachusetts, acting through the Cannabis Control Commission (the “CCC”) 
implemented regulatory framework for the regulation of adult use of marijuana establishments 
through 935 CMR 500.000 et. seq. (the “CCC Regulations”); and  
 
WHEREAS, A “Marijuana Establishment” as defined in the CCC Regulations, means a Marijuana 
Cultivator, Craft Marijuana Cooperative, Marijuana Product Manufacturer, Marijuana 
Retailer, Independent Testing Laboratory, Marijuana Research Facility, Marijuana 
Transporter, or any other type of licensed marijuana-related business, except a medical 
marijuana treatment center; and 
 
WHEREAS, Operator wishes to locate and operate a “Marijuana Establishment”, meaning 
specifically, a Marijuana Retailer, Marijuana Product Manufacturer, and Marijuana Cultivator 
(collectively, the Marijuana Retailer, Marijuana Product Manufacturer and Marijuana Cultivator 
shall be hereinafter referred to as the “Facility”) at the Property in accordance with CCC 
Regulations and such approvals as may be issued by the Town in accordance with its Zoning 
Bylaw and other applicable regulations in effect at the time the Operator files its application 
with the CCC; and 
 
WHEREAS, Operator currently operates a compliant Medical Marijuana Treatment Center at 
the Property pursuant to an approval from the Massachusetts Department of Public Health 
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(“DPH”) pursuant to 105 CMR 725.00, dated November 24, 2017 and in compliance with the 
Host Community Agreement for the Siting of A Medical Marijuana Treatment Center in the 
Town of Leicester, dated December 19, 2016, by and between Operator and Town; and 
 
WHEREAS, Operator will satisfy the purpose and intent of the voters and the Act by providing 
marijuana for adult use, educational materials and related products to citizens of the Town and 
throughout the Commonwealth of Massachusetts; and 
 
WHEREAS, Operator intends to provide certain benefits to the Town upon receipt of CCC 
licensure to operate a Facility in Town and all required local approvals to do so; and  
 
WHEREAS, notwithstanding the anticipated benefits to certain members of the community, the 
Operator and the Town agree that the Facility will impact Town resources in ways unique to the 
business of the Facility and will draw upon Town resources such as Town’s road system, law 
enforcement, fire protection services, inspectional and permitting services, public health 
services in a manner not shared by the general population and may cause additional 
unforeseen impacts upon the Town; and 
 
WHEREAS, Massachusetts General Laws chapter 94G, § 5 (d) states “that a marijuana 
establishment or a medical marijuana treatment center seeking to operate or continue to 
operate in a municipality which permits such operation shall execute an agreement with the 
host community setting forth the conditions to have a marijuana establishment or medical 
marijuana treatment center located within the host community which shall include, but not be 
limited to all stipulations of responsibilities between the host community and the marijuana 
establishment or a medical marijuana treatment center.  An agreement between a marijuana 
establishment or a medical marijuana treatment center and a host community may include a 
community impact fee for the host community; provided, said impact fee shall not amount to 
more than 3 per cent of the gross sales of the marijuana establishment or medical marijuana 
treatment center or be effective for longer than 5 years.  
  
NOW, THEREFORE, in consideration of the above and the mutually agreed promises contained 
herein, the Operator and the Town agree as follows: 
 

1. Compliance: Operator and Town shall comply with all applicable provisions of M.G.L. c. 94G, as 
affected by Chapter 55 of the Acts of 2017 and the CCC Regulations as the same may be 
amended from time to time; and the Leicester General Bylaws, Zoning Bylaws and all laws, 
rules, regulations and orders applicable to the operation of a Marijuana Establishment in the 
Town, such provisions being incorporated herein by reference, and Operator shall be 
responsible for obtaining all necessary licenses, permits, and approvals required for the 
operation of a Marijuana Establishment. 
 

2. Community Impact Fee: Operator shall pay a community impact fee as required by M.G.L. c. 
94G, § 5 (d) (the “Impact Fee”) in the amounts and under the terms provided herein. The 
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Operator shall furnish the Town with annual Profit and Loss Statements, as soon as they 
become available, reflecting Gross Annual Revenues (as defined herein) figures for the adult 
use Marijuana Retailer portion of the Facility located within the Town.   Additionally, the 
Operator shall provide the Town with copies of all of its periodic financial filings with agencies 
of the Commonwealth documenting Gross Annual Revenues.  
 

3. Application of Impact Fee: The Operator acknowledges and agrees that the Town is under no 
obligation to use the Impact Fee payments made hereunder in any particular manner and that 
the payments are classified as General Fund under M.G.L. c. 44, § 53.   
 

4. Calculation of Impact Fee Payments: Subject to adjustment or modification as set forth in this 
Agreement, Operator shall pay to the Town 3.00% of the Operator’s Gross Annual Revenues as 
the Impact Fee; provided, that the total amount paid per year shall not be less than Seventy-
Five Thousand and 00/100 Dollars ($75,000.00)(the “Minimum Annual Payment”); and shall 
not exceed  Two-Hundred and Fifty Thousand and 00/100 Dollars ($250,000) (the “Maximum 
Annual Payment”). 
 

5. Dates of Payment: The Minimum Annual Payment for the first year shall be due and payable 
upon the first day of the third month following the commencement of adult use Marijuana 
Retail sales in the Town (the “Sales Commencement Date”). It shall be made in a separate 
payment to the Town and shall be used by the Town for economic development and 
recreational programs. Future payments of the minimum annual payment shall be made on the 
anniversary of the sales commencement date. Any payments due over the balances of the 
impact fee (if any) shall be made on the anniversary of the sales commencement date. The 
Balance of the first years Impact Fee (if any), and the entire Impact Fee in successive years shall 
be made once annually as of the last day of the month prior to the anniversary of the Sales 
Commencement date, and no later than thirty (30) days following the anniversary of the Sales 
Commencement Date, through the earlier of either the end of the fifth year of operation 
following the Sales Commencement Date; or the maximum time permitted under M.G.L. c. 94G, 
§ 3(5)(d) (each an “Annual Payment” and collectively the “Annual Payments”). The Operator 
shall notify the Town in writing when the Operator commences sales within the Town.  
 

6. Gross Annual Revenues: The term "Gross Annual Revenues" shall mean the grand total of all of 
the Operator’s sales of marijuana for adult use at the Facility, less promotional discounts on 
products offered to customers, to the extent that such discounts or products are permitted by 
law or the CCC Regulations, but shall not include non-marijuana sales, sales of medical 
marijuana or medical marijuana products, or the sale of marijuana to other Marijuana 
Establishments or Registered Marijuana Dispensaries.  
 

7. Amendment of Impact Fee Payment Date:  At the option of the Operator, the payment date 
may be amended once, by written request, to align with the Operator’s fiscal year or quarterly 
tax filing obligations for ease of administration, but such amendment shall not change the total 
amount due.   
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8. Annual Review of Impact Fee:  Notwithstanding anything to the contrary herein, every year 

after the Sales Commencement Date the Town and Operator shall jointly review the Impact Fee 
and may increase or decrease the Annual Payment (as the case may be) but in no event shall 
the Annual Payment exceed three percent (3%) of the Operator’s Gross Annual Revenues.   
 

9. Monitoring of Community Impacts: The Operator shall evaluate and monitor crime statistics, 
fire protection services, public health statistics including but not limited to marijuana usage in 
the Leicester High School, inspectional services and permitting services in conjunction with and 
with the reasonable cooperation of the appropriate municipal office before and after the Sales 
Commencement Date and shall provide this information to the Town. The Operator and the 
Town agree that any increase or decrease in the Impact Fee shall be based on the escalation of 
the aforementioned services in the area immediately surrounding the Facility, at a rate in 
excess of Town-wide escalation, unless mutually agreed upon by the Operator and the Town. 
 

10. Filings with the Commonwealth: The Operator shall furnish the Town with the annual reports of 
the Gross Annual Revenue as described in Section 6, as soon as they become available, 
reflecting Gross Annual Revenue figures for the Facility and shall provide the Town with all 
copies of its periodic financial filings to the CCC and/or to the Massachusetts Department of 
Revenue documenting the Operator’s Gross Annual Revenues, and shall furnish copies of its 
filings to the Secretary of the Commonwealth’s Corporations Division, and if any, to the 
Massachusetts Office of the Attorney General. 
  

11. Term: The term of this Agreement is five years, terminating on the fifth anniversary of the Sales 
Commencement Date, unless sooner terminated by:  
 

a. revocation of Operator’s license by the CCC; or 
b. Operator’s voluntary or involuntary cessation of operations; or  
c. the Town’s termination of this Agreement for breach of the conditions contained 

herein that remain uncured sixty (60) days from the date of written notice of such 
breach. 

 
12. Renegotiation/Applicability: To the extent permitted by law: (a) the terms of this Agreement 

shall be renegotiated by the Owner and the Town in good faith following five (5) years of 
continuous operation of the Facility; and (b) the terms of this Agreement shall continue in full 
force and effect unless the parties reach accord on a subsequent agreement provided, 
however, that in no event shall the Operator be permitted to continue to operate the Facility 
after termination as set forth in Paragraph 11 above. 
  

13. Property Valuation/Taxation: Operator shall not object or otherwise challenge the taxability of such 
property and shall not seek a non-profit exemption from paying such taxes and that, notwithstanding 
the foregoing, if:  
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a. any real or personal property owned or operated by OPERATOR is determined to be non-
taxable or partially non-taxable, or  

b. the value of such property is abated with the effect of reducing or eliminating the tax which 
would otherwise be paid if assessed at full value, or  

c. OPERATOR is determined to be entitled or subject to exemption with the effect of reducing 
or eliminating the tax which would otherwise be due if not so exempted, then 

OPERATOR shall pay to the TOWN an amount which when added to the taxes, if any, paid on such 
property, shall be equal to the taxes which would have been payable on such property at full assessed 
value and at the otherwise applicable tax rate, if there had been no abatement or exemption; this 
payment shall be in addition to the Impact Fee made by OPERATOR under this Agreement. The 
Operator shall not request any tax credits or subsidy from the Town for the Facility including, 
but not limited to, any request for a tax exemption or abatement as a non-profit entity and 
shall not object or otherwise challenge the taxability of its entity and shall not object or 
otherwise challenge the taxability of the Facility. 

14. Impact Fee as Compensatory:  The Impact Fee referenced herein shall be compensatory to the 
Town for all impacts of the Operator’s operation of the Facility in the Town, including all 
reasonable indirect costs. Nothing herein shall be construed to exempt the Facility from 
payment of local, state and federal taxes. 
 

15. Local Hiring: To the extent permissible by law, Operator will make jobs available to local, 
qualified residents; and such residency will be a positive factor in hiring decisions, but this does 
not prevent Operator from hiring the most qualified candidates and complying with all 
employment laws and other legal requirements.  In addition to the direct hiring, Operator will 
work in a good faith, legal and non-discriminatory manner to similarly consider local status of 
vendors, suppliers, contractors and builders from the Town area to be a positive factor in 
retaining such vendors. 
 

16. Approval of On-Site Manager: If requested by the Town, Operator shall provide to the Town, for 
review and approval, the information set forth in 935 CMR 500.101(1)(b), of the person 
proposed to act as on-site manager of the Facility, which submittal shall include authorization 
to perform a criminal history (CORI) check.  Within thirty (30) days of its receipt of the 
information set forth in 935 CMR.500.101(1)(b), the Town shall, in consultation with the Police 
Chief determine whether the person proposed is of suitable character to act as on-site 
manager.  Such approval shall not be unreasonably denied, conditioned or delayed.  Said 
approval shall be considered unreasonably denied if the Town denies such approval and the 
CCC has approved said on-site manager pursuant to the Regulations.  Notwithstanding the 
foregoing, if Town does not provide confirmation or rejection of the proposed on-site manager 
within thirty (30) days, that on-site manager of the Facility shall be deemed approved by Town.  
This approval process shall also apply to any change of on-site manager. The current on-site 
manager is Samuel Barber, and he shall be approved as part of this Agreement.  
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17. Prevention of Diversion: To the extent requested by the Town’s Police Department, and 
consistent with the Regulations, Operator shall work with the Town’s Police Department to 
implement a comprehensive diversion prevention plan to prevent diversion, such plan to be in 
place prior to the Sales Commencement Date.  Such plan will include, but is not limited to, (i) 
training Facility employees to be aware of, observe, and report any unusual behavior in 
customers or Facility employees that may indicate the potential for diversion; (ii) strictly 
adhering to CCC Regulations as to certification amounts and time periods; (iii) rigorous 
customer identification and verification procedures required by the CCC: (iv) utilizing seed-to-
sale tracking software to closely track all inventory at the Facility; and (v) refusing to complete a 
transaction if the patient or caregiver appears to be under the influence of drugs or alcohol. 
 

18. Security: To the extent requested by the Town’s Police Department and Fire Department, and 
consistent with the Regulations, Operator shall work with the Town’s Police Department and 
the Town’s Fire Department to determine the placement of interior and exterior security 
cameras, so that at least two cameras are located to provide an unobstructed view in each 
direction of the public way(s) on which the Facility is located.  Operator will maintain a 
cooperative relationship with the Police Department and the Fire Department, including but 
not limited to periodic meetings to review operational concerns, cooperation in investigations, 
and communication to Police Department of any suspicious activities on or in the immediate 
vicinity of the site.  Such camera(s) may be altered by the CCC during their security and 
architectural review process. 

 
19. Attendants: If the Leicester Police Chief deems it necessary, Operator shall employ: (i) a parking 

lot attendant during the Police Chief’s prescribed hours to ensure safe traffic flow to and from 
the Premises until the Police Chief deems such attention is not needed; and (ii) a police detail to 
ensure safe traffic flow to and from the Premises during the Police Chief’s prescribed hours, 
until the Police Chief deems such attention is not needed. 
 

20. Registration and Approvals Required: The obligations of Operator and the Town recited herein 
are specifically contingent upon the obtaining of a Certificate of Registration for the operation 
of an adult use Marijuana Establishment from the CCC to operate in Town, and contingent upon 
all necessary local permits and approvals required, which are consistent with M.G. L. c. 94G, 
Section 5 and in effect as of the date specifically required by said section. 
 

21. On-Site Consumption: The on-site consumption of marijuana products shall be prohibited. 
 

22. Cooperation:  Operator shall work cooperatively and in good faith with the Town in securing 
the prompt and efficient siting, planning, permitting and preparation for opening of the Facility. 
Furthermore, Town shall recognize Operator’s Existing RMD License Priority Applicant status 
under 935 CMR 500.101 (2). This Agreement does not affect, limit, or control the authority of 
Town boards, commissions and departments to carry out their respective powers and duties to 
decide upon and to issue, or deny, applicable permits and other approvals under the statutes 
and regulations of the Commonwealth, the General and Zoning Bylaws of the Town, or 
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applicable regulations of those boards, commissions, and departments, or to enforce said 
statutes, Bylaws, and regulations. The Town, by entering into this Agreement, is not thereby 
required or obligated to issue such permits and approvals as may be necessary for the Facility 
to operate in the Town, or to refrain from enforcement action against the Operator and/or its 
Facility for violation of the terms of said permits and approvals or said statutes, Bylaws and 
regulations. 
 

23. Modification of Payments: Both the Operator and the Town understand and agree that a 
Marijuana Cultivator, Marijuana Retailer and Marijuana Product Manufacturer together have a 
distinct and separate impact on a municipality and justify a difference in Host Community 
Agreement terms.  Should Operator enter into an agreement with any other municipality for 
the siting of a combined Marijuana Cultivator, Marijuana Retailer and Marijuana Product 
Manufacturer at terms materially more favorable to that municipality than the terms of this 
Agreement are to Town, this Agreement shall be modified to reflect those terms.  
Notwithstanding the foregoing, should Operator enter into an agreement with any other 
municipality for the purpose of operating one or more Marijuana Establishments that do not 
combine a Marijuana Cultivator, Marijuana Retailer and Marijuana Product Manufacturer this 
Agreement shall not be modified.   

 
24. Location; Additional Operations: This Agreement applies to the proposed Marijuana Cultivator, 

Marijuana Retailer and Marijuana Product Manufacturer to be located at 1764 Main Street, 
Leicester.  This agreement will remain in force should the Operator chose to move or transfer 
operations to a different location within the Town.  Should the Operator and the Town agree to 
allow the Operator to site another facility within the Town, the Operator and the Town shall 
agree to negotiate an additional agreement. 
 

25. Assignment: Neither the Town nor the Operator shall assign, sublet or otherwise transfer its 
rights nor delegate its obligations under this Agreement, in whole or in part, without the prior 
written consent of the other party, which consent shall not be unreasonably withheld; provided 
however such consent shall not be required in the event such transfer or assignment is 
between the Operator and another entity which is authorized by the CCC to operate the Facility 
pursuant to a Certificate of Registration granted by it, or if such assignment or transfer is the 
result of a merger or consolidation with the Operator.   
  

26. Agreement as to Agricultural Exemption: Operator agrees to comply with all laws, rules, 
regulations and orders applicable to the Facility, such provisions being incorporated herein by 
reference, and shall be responsible for obtaining all necessary licenses, permits and approvals 
required for the operation of an Facility.  The Operator agrees not to assert or seek exemption 
as an agricultural use under the provisions of from the requirements of the Town’s Zoning 
Bylaws pursuant to M.G. L. c. 40A, § 3. 
 

27. Retention of Regulatory Authority: By entering into this Agreement, Town does not waive any 
enforcement rights or regulatory authority it currently holds over any business in Town. 
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28. Notices: Any and all notices, or other communications required or permitted under this 

Agreement, shall be in writing and delivered by hand or mailed postage prepaid, return receipt 
requested, by registered or certified mail or by other reputable delivery service, to the parties 
at the addresses set forth on Page 1 of this Agreement or furnished from time to time in writing 
hereafter by one party to the other party. Any such notice or correspondence shall be deemed 
given when so delivered by hand, if so mailed, when deposited with the U.S. Postal Service or, if 
sent by private overnight or other delivery service, when deposited with such delivery service. 
 

29. Severability: If any term or condition of this Agreement or any application thereof shall to any 
extent be held invalid, illegal or unenforceable by the court of competent jurisdiction, the 
validity, legality, and enforceability of the remaining terms and conditions of this Agreement 
shall not be deemed affected thereby unless one or both parties would be substantially or 
materially prejudiced. 
 

30. Governing Law: This Agreement shall be governed by, construed and enforced in accordance 
with the laws of the Commonwealth of Massachusetts and the parties hereto submit to the 
jurisdiction of any of its appropriate courts for the adjudication of disputes arising out of this 
Agreement. 
 

31. Entire Agreement: This Agreement, including all documents incorporated herein by reference, 
constitutes the entire integrated agreement between the parties with respect to the matters 
described. This Agreement supersedes all prior agreements, negotiations and representations, 
either written or oral, and it shall not be modified or amended except by a written document 
executed by the parties hereto. 
 

32. Confidentiality:  Operator may provide to the Town certain financial information, investment 
materials, products, plans, documents, details of company history, know-how, trade secrets, 
and other nonpublic information related to Operator, its affiliates and operations (collectively, 
the "Confidential Information"). Town (inclusive of its employees, agents, representatives or 
any other of its affiliated persons) shall not, at any time during the term of this Agreement or 
thereafter, disclose any Confidential Information to any person or entity, except as may be 
required by court order or law (pursuant to M.G.L. c. 66 § 10), provided in all events, prior to 
such disclosure, the Town will notify Operator in writing of its intent to make such disclosure at 
least three (3) days in advance of any disclosure. 
 

33. Waiver: The obligations and conditions set forth in this Agreement may be waived only by a 
writing signed by the party waiving such obligation or condition. Forbearance or indulgence by 
a party shall not be construed as a waiver, nor limit the remedies that would otherwise be 
available to that party under this Agreement or applicable law. No waiver of any breach or 
default shall constitute or be deemed evidence of a waiver of any subsequent breach or 
default. 
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34. Third Parties: Nothing contained in this Agreement shall create a contractual relationship with 
or a cause of action in favor of a third party against either Town or the Operator.  
 

35. Amendment: This Agreement may only be amended by a written document duly executed by 
both of the parties hereto. No modification or waiver of any provision of this Agreement shall 
be valid unless duly authorized as an amendment hereof and duly executed by the Town and 
the Operator. 
 

36. Modifications: Modifications to this Agreement may only be effective if made in writing and 
signed by both of the parties hereto. 
 

37. Headings: The article, section, and paragraph headings in this Agreement are for convenience 
only, are no part of this Agreement and shall not affect the interpretation of this Agreement. 
 

38. Counterparts: This Agreement may be signed in any number of counterparts all of which taken 
together, shall constitute one and the same instrument, and any party hereto may execute this 
Agreement by signing one or more counterparts. 
 

39. Signatures: Facsimile signatures affixed to this Agreement shall have the same weight and 
authority as an original signature. 
 

 
[SIGNATURES TO FOLLOW] 
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The following signature indicate that the parties hereby agree to the terms set forth in this 
Agreement as per the date set forth on page 1 of this Agreement. 
 
For the Town of Leicester, Massachusetts: For Cultivate Holdings LLC: 
 
 
      
Harry Brooks  
Chair 
 
 
      
      
Dianna Provencher 
Vice Chair 
 
 
      
      
Sandra Wilson 
Second Vice Chair 
 
      
      
Douglas Belanger  
Member 
 
 
      
      
Brian Green 
Member 
 
 
      
  

 
 
__________________________________ 
By: Sam Barber,  
Its: Manager 

  
 
Approved as to Form: 

 

_______________________________ 

Christopher J. Petrini, Town Counsel 

2018.03.22 DRAFT Proposed Leicester and Cultivate Host Community Agreement (ADULT USE) TC comments-CLEAN (1206-01) 



Plan for Positive Impact  
 
A key mission of Cultivate Holdings, LLC is to help improve the public perception of cannabis 
and legitimate cannabis enterprises. Doing so calls for a strong and sustained engagement with 
our host community of Leicester, facilitated through a series of initiatives designed to provide 
ample benefit to the community at large. If successful, Cultivate Holdings, LLC will deliver on the 
commitment made to our local civic officials during the medical and recreational licensing 
processes: that our company will be a responsible steward of the public trust and contributing 
member of the community.  
 
Direct Giving 
Cultivate Holdings, LLC is committed to donating a minimum of 10% of net profits to local 
charitable organizations once profitable. This fund will assist local organizations whose missions 
align with the primary giving goals of our company. These funds will be allocated quarterly to 
community organizations. 
 
Designated Proceed Days  
Additionally, Cultivate Holdings, LLC will schedule and advertise one day per month where 10% 
of gross sales is donated to one of the selected organizations. Cultivate Holdings, LLC is 
committed to investing both time and money into philanthropic endeavors and has incorporated 
these plans as standard operating procedures.  
 
Local S ponsorships 
Cultivate Holdings, LLC recognizes the value of a strong business network when engaged in 
fundraising efforts for charitable local organizations designated to receive regular donations. 
Establishing a reputation for providing sponsorships for regular, successful fundraising events 
for community organizations will also increase the ability of our company to compel corporate 
sponsorships and donations for future events. Events to be sponsored will be centered on the 
local community and will encourage widespread participation by appealing to a large audience 
and benefitting our chosen charities.  
 
Hiring Strategy  
Cultivate Holdings, LLC utilizes a hiring and human resources model that intentionally employs 
vulnerable and disadvantaged individuals with the goal of creating a positive impact on the 
employees, their families, and eventually the broader community. This has multiple benefits for 
the organization as a whole and aligns with Cultivate Holdings LLC’s core values which extend 
well beyond business operations. The company is vested in ensuring the integrity and positive 
results of its employment practices. 
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BY-LAWS 

OF 

CULTIVATE HOLDINGS , INC. 
 
 

ARTICLE I  
SHAREHOLDERS 

Section 1.  Annual Meeting.  The Corporation shall hold an annual meeting of shareholders at a time 
fixed by the Directors.  The purposes for which the annual meeting is to be held, in addition to those prescribed 
by the Articles of Organization, shall be for electing directors and for such other purposes as shall be specified 
in the notice for the meeting, and only business within such purposes may be conducted at the meeting.  In 
the event an annual meeting is not held at the time fixed in accordance with these Bylaws or the time for an 
annual meeting is not fixed in accordance with these Bylaws to be held within 13 months after the last annual 
meeting was held, the Corporation may designate a special meeting held thereafter as a special meeting in 
lieu of the annual meeting, and the meeting shall have all of the effect of an annual meeting. 

 
Section 2.  Special Meetings.  Special meetings of the shareholders may be called by the President or 

by the Directors, and shall be called by the Secretary, or in case of the death, absence, incapacity or refusal 
of the Secretary, by another officer, if the holders of at least 10 per cent, or such lesser percentage as the 
Articles of Organization permit, of all the votes entitled to be cast on any issue to be considered at the proposed 
special meeting sign, date, and deliver to the Secretary one or more written demands for the meeting describing 
the purpose for which it is to be held. Only business within the purpose or purposes described in the meeting 
notice may be conducted at a special shareholders' meeting. 

 
Section 3.  Place of Meetings.  All meetings of shareholders shall be held at the principal office of the 

Corporation unless a different place is specified in the notice of the meeting or the meeting is held solely by 
means of remote communication in accordance with Section 11 of this Article.  

 
Section 4.  Requirement of Notice.  A written notice of the date, time, and place of each annual and 

special shareholders' meeting describing the purposes of the meeting shall be given to shareholders entitled 
to vote at the meeting (and, to the extent required by law or the Articles of Organization, to shareholders not 
entitled to vote at the meeting) no fewer than seven nor more than 60 days before the meeting date.  If an 
annual or special meeting of shareholders is adjourned to a different date, time or place, notice need not be 
given of the new date, time or place if the new date, time or place, if any, is announced at the meeting before 
adjournment.  If a new record date for the adjourned meeting is fixed, however, notice of the adjourned meeting 
shall be given under this Section to persons who are shareholders as of the new record date.  All notices to 
shareholders shall conform to the requirements of Article III.  

 
Section 5.  Waiver of Notice.  A shareholder may waive any notice required by law, the Articles of 

Organization or these Bylaws before or after the date and time stated in the notice.  The waiver shall be in 
writing, be signed by the shareholder entitled to the notice, and be delivered to the Corporation for inclusion 
with the records of the meeting.  A shareholder's attendance at a meeting: (a) waives objection to lack of notice 
or defective notice of the meeting, unless the shareholder at the beginning of the meeting objects to holding 
the meeting or transacting business at the meeting; and (b) waives objection to consideration of a particular 
matter at the meeting that is not within the purpose or purposes described in the meeting notice, unless the 
shareholder objects to considering the matter when it is presented. 

 
Section 6.  Quorum.  

 
(a)   Unless otherwise provided by law, or in the Articles of Organization, these Bylaws or 

a resolution of the Directors requiring satisfaction of a greater quorum requirement for any voting 



 
 
 

2 

group, a majority of the votes entitled to be cast on the matter by a voting group constitutes a quorum 
of that voting group for action on that matter.  As used in these Bylaws, a voting group includes all 
shares of one or more classes or series that, under the Articles of Organization or the Massachusetts 
Business Corporation Act, as in effect from time to time (the “MBCA”), are entitled to vote and to be 
counted together collectively on a matter at a meeting of shareholders. 
 

(b)   A share once represented for any purpose at a meeting is deemed present for quorum 
purposes for the remainder of the meeting and for any adjournment of that meeting unless (1) the 
shareholder attends solely to object to lack of notice, defective notice or the conduct of the meeting on 
other grounds and does not vote the shares or otherwise consent that they are to be deemed present, 
or (2) in the case of an adjournment, a new record date is or shall be set for that adjourned meeting. 
 
Section 7.  Voting and Proxies.  Unless the Articles of Organization provide otherwise, each 

outstanding share, regardless of class, is entitled to one vote on each matter voted on at a shareholders' 
meeting.  A shareholder may vote his or her shares in person or may appoint a proxy to vote or otherwise act 
for him or her by signing an appointment form, either personally or by his or her attorney-in-fact.  An 
appointment of a proxy is effective when received by the Secretary or other officer or agent authorized to 
tabulate votes.  Unless otherwise provided in the appointment form, an appointment is valid for a period of 11 
months from the date the shareholder signed the form or, if it is undated, from the date of its receipt by the 
officer or agent.  An appointment of a proxy is revocable by the shareholder unless the appointment form 
conspicuously states that it is irrevocable and the appointment is coupled with an interest, as defined in the 
MBCA.  An appointment made irrevocable is revoked when the interest with which it is coupled is extinguished.  
The death or incapacity of the shareholder appointing a proxy shall not affect the right of the Corporation to 
accept the proxy's authority unless notice of the death or incapacity is received by the Secretary or other officer 
or agent authorized to tabulate votes before the proxy exercises his or her authority under the appointment.  A 
transferee for value of shares subject to an irrevocable appointment may revoke the appointment if he or she 
did not know of its existence when he or she acquired the shares and the existence of the irrevocable 
appointment was not noted conspicuously on the certificate representing the shares or on the information 
statement for shares without certificates.  Subject to the provisions of Section 7.24 of the MBCA and to any 
express limitation on the proxy's authority appearing on the face of the appointment form, the Corporation is 
entitled to accept the proxy's vote or other action as that of the shareholder making the appointment. 

 
Section 8.  Action at Meeting.  If a quorum of a voting group exists, favorable action on a matter, other 

than the election of Directors, is taken by a voting group if the votes cast within the group favoring the action 
exceed the votes cast opposing the action, unless a greater number of affirmative votes is required by law, or 
the Articles of Organization, these Bylaws or a resolution of the Board of Directors requiring receipt of a greater 
affirmative vote of the shareholders, including more separate voting groups.  Directors are elected by a plurality 
of the votes cast by the shares entitled to vote in the election at a meeting at which a quorum is present.  No 
ballot shall be required for such election unless requested by a shareholder present or represented at the 
meeting and entitled to vote in the election. 

 
Section 9.  Action without Meeting by Written Consent.   
 

(a)  Action taken at a shareholders' meeting may be taken without a meeting if the action 
is taken by all shareholders entitled to vote on the action; or to the extent permitted by the Articles of 
Organization, by shareholders having not less than the minimum number of votes necessary to take 
the action at a meeting at which all shareholders entitled to vote on the action are present and voting.  
The action shall be evidenced by one or more written consents that describe the action taken, are 
signed by shareholders having the requisite votes, bear the date of the signatures of such 
shareholders, and are delivered to the Corporation for inclusion with the records of meetings within 60 
days of the earliest dated consent delivered to the Corporation as required by this Section.  A consent 
signed under this Section has the effect of a vote at a meeting. 
 

(b)  If action is to be taken pursuant to the consent of voting shareholders without a 
meeting, the Corporation, at least seven days before the action pursuant to the consent is taken, shall 
give notice, which complies in form with the requirements of Article III, of the action (1) to nonvoting 
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shareholders in any case where such notice would be required by law if the action were to be taken 
pursuant to a vote by voting shareholders at a meeting, and (2) if the action is to be taken pursuant to 
the consent of less than all the shareholders entitled to vote on the matter, to all shareholders entitled 
to vote who did not consent to the action. The notice shall contain, or be accompanied by, the same 
material that would have been required by law to be sent to shareholders in or with the notice of a 
meeting at which the action would have been submitted to the shareholders for approval. 

 
Section 10.  Record Date.  The Directors may fix the record date in order to determine the shareholders 

entitled to notice of a shareholders' meeting, to demand a special meeting, to vote, or to take any other action.  
If a record date for a specific action is not fixed by the Board of Directors, and is not supplied by law, the record 
date shall be the close of business either on the day before the first notice is sent to shareholders, or, if no 
notice is sent, on the day before the meeting or, in the case of action without a meeting by written consent, the 
date the first shareholder signs the consent.  A record date fixed under this Section may not be more than 70 
days before the meeting or action requiring a determination of shareholders.  A determination of shareholders 
entitled to notice of or to vote at a shareholders' meeting is effective for any adjournment of the meeting unless 
the Board of Directors fixes a new record date, which it shall do if the meeting is adjourned to a date more than 
120 days after the date fixed for the original meeting.  

 
Section 11.  Meetings by Remote Communications.  If authorized by the Directors: any annual or 

special meeting of shareholders need not be held at any place but may instead be held solely by means of 
remote communication; and subject to such guidelines and procedures as the Board of Directors may adopt, 
shareholders and proxyholders not physically present at a meeting of shareholders may, by means of remote 
communications: (a) participate in a meeting of shareholders; and (b) be deemed present in person and vote 
at a meeting of shareholders whether such meeting is to be held at a designated place or solely by means of 
remote communication, provided that: (1) the Corporation shall implement reasonable measures to verify that 
each person deemed present and permitted to vote at the meeting by means of remote communication is a 
shareholder or proxyholder; (2) the Corporation shall implement reasonable measures to provide such 
shareholders and proxyholders a reasonable opportunity to participate in the meeting and to vote on matters 
submitted to the shareholders, including an opportunity to read or hear the proceedings of the meeting 
substantially concurrently with such proceedings; and (3) if any shareholder or proxyholder votes or takes other 
action at the meeting by means of remote communication, a record of such vote or other action shall be 
maintained by the Corporation. 

 
Section 12.  Form of Shareholder Action.   
 

(a)  Any vote, consent, waiver, proxy appointment or other action by a shareholder or by 
the proxy or other agent of any shareholder shall be considered given in writing, dated and signed,  if, 
in lieu of any other means permitted by law, it consists of an electronic transmission that sets forth or 
is delivered with information from which the Corporation can determine (i) that the electronic 
transmission was transmitted by the shareholder, proxy or agent or by a person authorized to act for 
the shareholder, proxy or agent; and (ii) the date on which such shareholder, proxy, agent or authorized 
person transmitted the electronic transmission. The date on which the electronic transmission is 
transmitted shall be considered to be the date on which it was signed.  The electronic transmission 
shall be considered received by the Corporation if it has been sent to any address specified by the 
Corporation for the purpose or, if no address has been specified, to the principal office of the 
Corporation, addressed to the Secretary or other officer or agent having custody of the records of 
proceedings of shareholders.  

 
(b)  Any copy, facsimile or other reliable reproduction of a vote, consent, waiver, proxy 

appointment or other action by a shareholder or by the proxy or other agent of any shareholder may 
be substituted or used in lieu of the original writing for any purpose for which the original writing could 
be used, but the copy, facsimile or other reproduction shall be a complete reproduction of the entire 
original writing. 
 
Section 13.  Shareholders List for Meeting. 
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(a)  After fixing a record date for a shareholders' meeting, the Corporation shall prepare 
an alphabetical list of the names of all its shareholders who are entitled to notice of the meeting.  The 
list shall be arranged by voting group, and within each voting group by class or series of shares, and 
show the address of and number of shares held by each shareholder, but need not include an 
electronic mail address or other electronic contact information for any shareholder.  

 
(b)  The shareholders list shall be available for inspection by any shareholder, beginning 

two business days after notice is given of the meeting for which the list was prepared and continuing 
through the meeting: (1) at the Corporation's principal office or at a place identified in the meeting 
notice in the city where the meeting will be held; or (2) on a reasonably accessible electronic network, 
provided that the information required to gain access to such list is provided with the notice of the 
meeting.  If the meeting is to be held solely by means of remote communication, the list shall be made 
available on an electronic network. 

 
(c)  A shareholder, his or her agent or attorney is entitled on written demand to inspect 

and, subject to the requirements of Section 2(c) of Article VI of these Bylaws, to copy the list, during 
regular business hours and at his or her expense, during the period it is available for inspection.  

 
(d)  The Corporation shall make the shareholders list available at the meeting, and any 

shareholder or his or her agent or attorney is entitled to inspect the list at any time during the meeting 
or any adjournment. 
 

 
ARTICLE II  

DIRECTORS 

Section 1.  Powers.  All corporate power shall be exercised by or under the authority of, and the 
business and affairs of the Corporation shall be managed under the direction of, its Board of Directors. 

 
Section 2.  Number and Election.   
 

(a) The Board of Directors shall consist of one or more individuals, with the number fixed 
by the shareholders at the annual meeting but, unless otherwise provided in the Articles of 
Organization, if the Corporation has more than one shareholder, the number of Directors shall not be 
less than three, except that whenever there shall be only two shareholders, the number of Directors 
shall not be less than two.  Except as otherwise provided in these Bylaws or the Articles of 
Organization, the Directors shall be elected by the shareholders at the annual meeting. 
 

(b) At any meeting of the Stockholders called for such purpose the number of the Board 
of Directors may be increased by the affirmative vote of two-thirds of all the shares of stock outstanding 
and entitled to vote, and by like vote the additional Directors may be chosen at such meeting to hold 
office until the next annual election and until their successors are elected and qualify. In the case of a 
reduction, the particular directorships which shall terminate shall be terminated by the Stockholders, 
in such case by the affirmative vote of eighty (80%) percent of all of the shares of stock outstanding 
and entitled to vote thereon. 
 
Section 3.  Vacancies.  If a vacancy occurs on the Board of Directors, including a vacancy resulting 

from an increase in the number of Directors: (a) the shareholders may fill the vacancy; (b) the Board of Directors 
may fill the vacancy; or (c) if the Directors remaining in office constitute fewer than a quorum of the Board, they 
may fill the vacancy by the affirmative vote of a majority of all the Directors remaining in office.  A vacancy that 
will occur at a specific later date may be filled before the vacancy occurs but the new Director may not take 
office until the vacancy occurs. 

 
Section 4.  Change in Size of the Board of Directors.  The number of Directors may be fixed or changed 

from time to time by the shareholders or the Board of Directors, and the Board of Directors may increase or 
decrease the number of Directors last approved by the shareholders. 
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Section 5.  Tenure.  The terms of all Directors shall expire at the next annual shareholders' meeting 

following their election.  A decrease in the number of Directors does not shorten an incumbent Director's term.  
The term of a Director elected to fill a vacancy shall expire at the next shareholders' meeting at which Directors 
are elected.  Despite the expiration of a Director's term, he or she shall continue to serve until his or her 
successor is elected and qualified or until there is a decrease in the number of Directors. 

 
Section 6.  Resignation.  A Director may resign at any time by delivering written notice of resignation 

to the Board of Directors, its chairman, or to the Corporation.  A resignation is effective when the notice is 
delivered unless the notice specifies a later effective date. 

 
Section 7.  Removal.  The shareholders may remove one or more Directors with or without cause by 

the affirmative vote of two-thirds of all the shares of stock outstanding and entitled to vote.  A Director may be 
removed for cause by the Directors by vote of a majority of the Directors then in office.  A Director may be 
removed by the shareholders or the Directors only at a meeting called for the purpose of removing him or her, 
and the meeting notice must state that the purpose, or one of the purposes, of the meeting is removal of the 
Director. 

 
Section 8.  Regular Meetings.  Regular meetings of the Board of Directors may be held at such times 

and places as shall from time to time be fixed by the Board of Directors without notice of the date, time, place 
or purpose of the meeting. 

 
Section 9.  Special Meetings.  Special meetings of the Board of Directors may be called by the 

President, by the Secretary, by any two Directors, or by one Director in the event that there is only one Director.  
 
Section 10.  Notice.  Special meetings of the Board must be preceded by at least two days' notice of 

the date, time and place of the meeting.  The notice need not describe the purpose of the special meeting.  All 
notices to directors shall conform to the requirements of Article III. 

 
Section 11.  Waiver of Notice.  A Director may waive any notice before or after the date and time of 

the meeting.  The waiver shall be in writing, signed by the Director entitled to the notice, or in the form of an 
electronic transmission by the Director to the Corporation, and filed with the minutes or corporate records.  A 
Director's attendance at or participation in a meeting waives any required notice to him or her of the meeting 
unless the Director at the beginning of the meeting, or promptly upon his or her arrival, objects to holding the 
meeting or transacting business at the meeting and does not thereafter vote for or assent to action taken at 
the meeting. 

 
Section 12.  Quorum.  A quorum of the Board of Directors consists of a majority of the Directors then 

in office, provided always that any number of Directors (whether one or more and whether or not constituting 
a quorum) constituting a majority of Directors present at any meeting or at any adjourned meeting may make 
any reasonable adjournment thereof. 

 
Section 13.  Action at Meeting.  If a quorum is present when a vote is taken, the affirmative vote of a 

majority of Directors present is the act of the Board of Directors.  A Director who is present at a meeting of the 
Board of Directors or a committee of the Board of Directors when corporate action is taken is considered to 
have assented to the action taken unless: (a) he or she objects at the beginning of the meeting, or promptly 
upon his or her arrival, to holding it or transacting business at the meeting; (b) his or her dissent or abstention 
from the action taken is entered in the minutes of the meeting; or (c) he or she delivers written notice of his or 
her dissent or abstention to the presiding officer of the meeting before its adjournment or to the Corporation 
immediately after adjournment of the meeting. The right of dissent or abstention is not available to a Director 
who votes in favor of the action taken. 

 
Section 14.  Action Without Meeting.  Any action required or permitted to be taken by the Directors 

may be taken without a meeting if the action is taken by the unanimous consent of the members of the Board 
of Directors.  The action must be evidenced by one or more consents describing the action taken, in writing, 
signed by each Director, or delivered to the Corporation by electronic transmission, to the address specified 
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by the Corporation for the purpose or, if no address has been specified, to the principal office of the 
Corporation, addressed to the Secretary or other officer or agent having custody of the records of proceedings 
of Directors, and included in the minutes or filed with the corporate records reflecting the action taken.  Action 
taken under this Section is effective when the last Director signs or delivers the consent, unless the consent 
specifies a different effective date.  A consent signed or delivered under this Section has the effect of a meeting 
vote and may be described as such in any document. 

 
Section 15.  Telephone Conference Meetings.  The Board of Directors may permit any or all Directors 

to participate in a regular or special meeting by, or conduct the meeting through the use of, any means of 
communication by which all Directors participating may simultaneously hear each other during the meeting.  A 
Director participating in a meeting by this means is considered to be present in person at the meeting. 

 
Section 16.  Committees.  The Board of Directors may create one or more committees and appoint 

members of the Board of Directors to serve on them.  Each committee may have one or more members, who 
serve at the pleasure of the Board of Directors.  The creation of a committee and appointment of members to 
it must be approved by a majority of all the Directors in office when the action is taken.  Article III and Sections 
10 through 15 of this Article shall apply to committees and their members.  To the extent specified by the Board 
of Directors, each committee may exercise the authority of the Board of Directors.  A committee may not, 
however: (a) authorize distributions; (b) approve or propose to shareholders action that the MBCA requires be 
approved by shareholders; (c) change the number of the Board of Directors, remove Directors from office or 
fill vacancies on the Board of Directors; (d) amend the Articles of Organization; (e) adopt, amend or repeal 
Bylaws; or (f) authorize or approve reacquisition of shares, except according to a formula or method prescribed 
by the Board of Directors.  The creation of, delegation of authority to, or action by a committee does not alone 
constitute compliance by a Director with the standards of conduct described in Section 18 of this Article. 

 
Section 17.  Compensation.  The Board of Directors may fix the compensation of Directors. 
 
Section 18.  Standard of Conduct for Directors. 
 

(a)  A Director shall discharge his or her duties as a Director, including his or her duties 
as a member of a committee: (1) in good faith; (2) with the care that a person in a like position would 
reasonably believe appropriate under similar circumstances; and (3) in a manner the Director 
reasonably believes to be in the best interests of the Corporation.  In determining what the Director 
reasonably believes to be in the best interests of the Corporation, a Director may consider the interests 
of the Corporation's employees, suppliers, creditors and customers, the economy of the state, the 
region and the nation, community and societal considerations, and the long-term and short-term 
interests of the Corporation and its shareholders, including the possibility that these interests may be 
best served by the continued independence of the Corporation.  

 
(b)  In discharging his or her duties, a Director who does not have knowledge that makes 

reliance unwarranted is entitled to rely on information, opinions, reports, or statements, including 
financial statements and other financial data, if prepared or presented by: (1) one or more officers or 
employees of the Corporation whom the Director reasonably believes to be reliable and competent 
with respect to the information, opinions, reports or statements presented; (2) legal counsel, public 
accountants, or other persons retained by the Corporation, as to matters involving skills or expertise 
the Director reasonably believes are matters (i) within the particular person's professional or expert 
competence or (ii) as to which the particular person merits confidence; or (3) a committee of the Board 
of Directors of which the Director is not a member if the Director reasonably believes the committee 
merits confidence.  

 
(c)  A Director is not liable for any action taken as a Director, or any failure to take any 

action, if he or she performed the duties of his or her office in compliance with this Section. 
 
Section 19.  Conflict of Interest. 
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(a)  A conflict of interest transaction is a transaction with the Corporation in which a 
Director of the Corporation has a material direct or indirect interest.  A conflict of interest transaction 
is not voidable by the Corporation solely because of the Director's interest in the transaction if any one 
of the following is true:  

 
(1)  the material facts of the transaction and the Director's interest were disclosed or 
known to the Board of Directors or a committee of the Board of Directors and the Board of 
Directors or committee authorized, approved, or ratified the transaction;  
 
(2)  the material facts of the transaction and the Director's interest were disclosed or 
known to the shareholders entitled to vote and they authorized, approved, or ratified the 
transaction; or  

 
(3)  the transaction was fair to the Corporation.  

 
(b)  For purposes of this Section, and without limiting the interests that may create conflict 

of interest transactions, a Director of the Corporation has an indirect interest in a transaction if: (1) 
another entity in which he or she has a material financial interest or in which he or she is a general 
partner is a party to the transaction; or (2) another entity of which he or she is a director, officer, or 
trustee or in which he or she holds another position is a party to the transaction and the transaction is 
or should be considered by the Board of Directors of the Corporation.  
 

(c)  For purposes of clause (1) of subsection (a), a conflict of interest transaction is 
authorized, approved, or ratified if it receives the affirmative vote of a majority of the Directors on the 
Board of Directors (or on the committee) who have no direct or indirect interest in the transaction, but 
a transaction may not be authorized, approved, or ratified under this Section by a single Director.  If a 
majority of the Directors who have no direct or indirect interest in the transaction vote to authorize, 
approve, or ratify the transaction, a quorum is present for the purpose of taking action under this 
Section.  The presence of, or a vote cast by, a Director with a direct or indirect interest in the transaction 
does not affect the validity of any action taken under clause (1) of subsection (a) if the transaction is 
otherwise authorized, approved, or ratified as provided in that subsection.  

 
(d)  For purposes of clause (2) of subsection (a), a conflict of interest transaction is 

authorized, approved or ratified if it receives the vote of a majority of the shares entitled to be counted 
under this subsection.  Shares owned by or voted under the control of a Director who has a direct or 
indirect interest in the transaction, and shares owned by or voted under the control of an entity 
described in clause (1) of subsection (b), may not be counted in a vote of shareholders to determine 
whether to authorize, approve, or ratify a conflict of interest transaction under clause (2) of subsection 
(a).  The vote of those shares, however, is counted in determining whether the transaction is approved 
under other Sections of these Bylaws.  A majority of the shares, whether or not present, that are 
entitled to be counted in a vote on the transaction under this subsection constitutes a quorum for the 
purpose of taking action under this Section. 
 
Section 20.  Loans to Directors.  The Corporation may not lend money to, or guarantee the obligation 

of a Director of, the Corporation unless: (a) the specific loan or guarantee is approved by a majority of the 
votes represented by the outstanding voting shares of all classes, voting as a single voting group, except the 
votes of shares owned by or voted under the control of the benefited Director; or (b) the Corporation's Board 
of Directors determines that the loan or guarantee benefits the Corporation and either approves the specific 
loan or guarantee or a general plan authorizing loans and guarantees.  The fact that a loan or guarantee is 
made in violation of this Section shall not affect the borrower's liability on the loan. 

 
 

ARTICLE III  
MANNER OF NOTICE 

Section 1.  Notices.  All notices hereunder shall conform to the following requirements: 
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(a)  Notice shall be in writing unless oral notice is reasonable under the circumstances.  

Notice by electronic transmission is written notice.  
 
(b)  Notice may be communicated in person; by telephone, voice mail, telegraph, 

electronic transmission or other electronic means; by mail; or by messenger or delivery service.  If 
these forms of personal notice are impracticable, notice may be communicated by a newspaper of 
general circulation in the area where published; or by radio, television, or other form of public broadcast 
communication.  

 
(c)  Written notice, other than notice by electronic transmission, if in a comprehensible 

form, is effective upon deposit in the United States mail, if mailed postpaid and correctly addressed to 
the shareholder's address shown in the Corporation's current record of shareholders.  

 
(d)  Written notice by electronic transmission, if in comprehensible form, is effective: (1) if 

by facsimile telecommunication, when directed to a number furnished by the shareholder for the 
purpose; (2) if by electronic mail, when directed to an electronic mail address furnished by the 
shareholder for the purpose;  (3) if by a posting on an electronic network together with separate notice 
to the shareholder of such specific posting, directed to an electronic mail address furnished by the 
shareholder for the purpose, upon the later of (i) such posting and (ii) the giving of such separate 
notice; and (4) if by any other form of electronic transmission, when directed to the shareholder in such 
manner as the shareholder shall have specified to the Corporation.  An affidavit of the Secretary or an 
Assistant Secretary of the Corporation, the transfer agent or other agent of the Corporation that the 
notice has been given by a form of electronic transmission shall, in the absence of fraud, be prima 
facie evidence of the facts stated therein.  

 
(e)  Except as provided in subsection (c), written notice, other than notice by electronic 

transmission, if in a comprehensible form, is effective at the earliest of the following: (1) when received; 
(2) five days after its deposit in the United States mail, if mailed postpaid and correctly addressed; (3) 
on the date shown on the return receipt, if sent by registered or certified mail, return receipt requested; 
or if sent by messenger or delivery service, on the date shown on the return receipt signed by or on 
behalf of the addressee; or (4) on the date of publication if notice by publication is permitted.  

 
(f)  Oral notice is effective when communicated if communicated in a comprehensible 

manner. 
 

 
ARTICLE IV 
OFFICERS 

Section 1.  Enumeration.  The Corporation shall have a President, a Treasurer, a Secretary and such 
other officers as may be appointed by the Board of Directors from time to time in accordance with these Bylaws.  
The Board may appoint one of its members to the office of Chairman of the Board and from time to time define 
the powers and duties of that office notwithstanding any other provisions of these Bylaws. 

 
Section 2.  Appointment.  The officers shall be appointed by the Board of Directors.  A duly appointed 

officer may appoint one or more officers or assistant officers if authorized by the Board of Directors.  Each 
officer has the authority and shall perform the duties set forth in these Bylaws or, to the extent consistent with 
these Bylaws, the duties prescribed by the Board of Directors or by direction of an officer authorized by the 
Board of Directors to prescribe the duties of other officers. 

 
Section 3.  Qualification.  The same individual may simultaneously hold more than one office in the 

Corporation. 
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Section 4.  Tenure.  Officers shall hold office until the first meeting of the Directors following the next 
annual meeting of shareholders after their appointment and until their respective successors are duly 
appointed, unless a shorter or longer term is specified in the vote appointing them. 

 
Section 5.  Resignation.  An officer may resign at any time by delivering notice of the resignation to 

the Corporation.  A resignation is effective when the notice is delivered unless the notice specifies a later 
effective date.  If a resignation is made effective at a later date and the Corporation accepts the future effective 
date, the Board of Directors may fill the pending vacancy before the effective date if the Board of Directors 
provides that the successor shall not take office until the effective date.  An officer's resignation shall not affect 
the Corporation's contract rights, if any, with the officer. 

 
Section 6.  Removal.  The Board of Directors may remove any officer at any time with or without cause.  

The appointment of an officer shall not itself create contract rights.  An officer's removal shall not affect the 
officer's contract rights, if any, with the Corporation. 

 
Section 7.  President.  The President when present shall preside at all meetings of the shareholders 

and, if there is no Chairman of the Board of Directors, of the Directors.  He or she shall be the chief executive 
officer of the Corporation except as the Board of Directors may otherwise provide.  The President shall perform 
such duties and have such powers additional to the foregoing as the Directors shall designate. 

 
Section 8.  Treasurer.  The Treasurer shall, subject to the direction of the Directors, have general 

charge of the financial affairs of the Corporation and shall cause to be kept accurate books of accounts.  He 
or she shall have custody of all funds, securities, and valuable documents of the Corporation, except as the 
Directors may otherwise provide.  The Treasurer shall perform such duties and have such powers additional 
to the foregoing as the Directors may designate. 

 
Section 9.  Secretary.  The Secretary shall have responsibility for preparing minutes of the Directors' 

and shareholders' meetings and for authenticating records of the Corporation.  The Secretary shall perform 
such duties and have such powers additional to the foregoing as the Directors shall designate. 

 
Section 10.  Standards Of Conduct For Officers.  An officer shall discharge his or her duties: (a) in 

good faith; (b) with the care that a person in a like position would reasonably exercise under similar 
circumstances; and (c) in a manner the officer reasonably believes to be in the best interests of the Corporation.  
In discharging his or her duties, an officer, who does not have knowledge that makes reliance unwarranted, is 
entitled to rely on information, opinions, reports, or statements, including financial statements and other 
financial data, if prepared or presented by: (1) one or more officers or employees of the Corporation whom the 
officer reasonably believes to be reliable and competent with respect to the information, opinions, reports or 
statements presented; or (2) legal counsel, public accountants, or other persons retained by the Corporation 
as to matters involving skills or expertise the officer reasonably believes are matters (i) within the particular 
person's professional or expert competence or (ii) as to which the particular person merits confidence. An 
officer shall not be liable to the Corporation or its shareholders for any decision to take or not to take any action 
taken, or any failure to take any action, as an officer, if the duties of the officer are performed in compliance 
with this Section. 

 
 

ARTICLE V 
PROVISIONS RELATING TO SHARES 

Section 1.  Issuance and Consideration.  The Board of Directors may issue the number of shares of 
each class or series authorized by the Articles of Organization.  The Board of Directors may authorize shares 
to be issued for consideration consisting of any tangible or intangible property or benefit to the Corporation, 
including cash, promissory notes, services performed, contracts for services to be performed, or other 
securities of the Corporation.  Before the Corporation issues shares, the Board of Directors shall determine 
that the consideration received or to be received for shares to be issued is adequate.  The Board of Directors 
shall determine the terms upon which the rights, options or warrants for the purchase of shares or other 
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securities of the Corporation are issued and the terms, including the consideration, for which the shares or 
other securities are to be issued. 

 
Section 2.  Share Certificates.  If shares are represented by certificates, at a minimum each share 

certificate shall state on its face: (a) the name of the Corporation and that it is organized under the laws of The 
Commonwealth of Massachusetts; (b) the name of the person to whom issued; and (c) the number and class 
of shares and the designation of the series, if any, the certificate represents.  If different classes of shares or 
different series within a class are authorized, then the variations in rights, preferences and limitations applicable 
to each class and series, and the authority of the Board of Directors to determine variations for any future class 
or series, must be summarized on the front or back of each certificate.  Alternatively, each certificate may state 
conspicuously on its front or back that the Corporation will furnish the shareholder this information on request 
in writing and without charge.  Each share certificate shall be signed, either manually or in facsimile, by the 
President or a Vice President and by the Treasurer or an Assistant Treasurer, or any two officers designated 
by the Board of Directors, and shall bear the corporate seal or its facsimile.  If the person who signed, either 
manually or in facsimile, a share certificate no longer holds office when the certificate is issued, the certificate 
shall be nevertheless valid. 

 
Section 3.  Uncertificated Shares.  The Board of Directors may authorize the issue of some or all of 

the shares of any or all of the Corporation’s classes or series without certificates.  The authorization shall not 
affect shares already represented by certificates until they are surrendered to the Corporation.  Within a 
reasonable time after the issue or transfer of shares without certificates, the Corporation shall send the 
shareholder a written statement of the information required by the MBCA to be on certificates. 

 
Section 4.  Record and Beneficial Owners.  The Corporation shall be entitled to treat as the shareholder 

the person in whose name shares are registered in the records of the Corporation or, if the Board of Directors 
has established a procedure by which the beneficial owner of shares that are registered in the name of a 
nominee will be recognized by the Corporation as a shareholder, the beneficial owner of shares to the extent 
of the rights granted by a nominee certificate on file with the Corporation. 

 
Section 5.  Lost or Destroyed Certificates.  The Board of Directors of the Corporation may, subject to 

Massachusetts General Laws, Chapter 106, Section 8-405, determine the conditions upon which a new share 
certificate may be issued in place of any certificate alleged to have been lost, destroyed or wrongfully taken.  
The Board of Directors may, in its discretion, require the owner of such share certificate, or his or her legal 
representative, to give a bond, sufficient in its opinion, with or without surety, to indemnify the Corporation 
against any loss or claim which may arise by reason of the issue of the new certificate. 

 
 

ARTICLE VI  
CORPORATE RECORDS 

Section 1.  Records to be Kept.  
 

(a)  The Corporation shall keep as permanent records minutes of all meetings of its 
shareholders and Board of Directors, a record of all actions taken by the shareholders or Board of 
Directors without a meeting, and a record of all actions taken by a committee of the Board of Directors 
in place of the Board of Directors on behalf of the Corporation.  The Corporation shall maintain 
appropriate accounting records.  The Corporation or its agent shall maintain a record of its 
shareholders, in a form that permits preparation of a list of the names and addresses of all 
shareholders, in alphabetical order by class of shares showing the number and class of shares held 
by each.  The Corporation shall maintain its records in written form or in another form capable of 
conversion into written form within a reasonable time.  
 

(b)  The Corporation shall keep within The Commonwealth of Massachusetts a copy of 
the following records at its principal office or an office of its transfer agent or of its Secretary or Assistant 
Secretary or of its registered agent:  
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(1)  its Articles or Restated Articles of Organization and all amendments to them currently 
in effect;  
 
(2)  its Bylaws or restated Bylaws and all amendments to them currently in effect;  
 
(3)  resolutions adopted by its Board of Directors creating one or more classes or series 
of shares, and fixing their relative rights, preferences, and limitations, if shares issued pursuant 
to those resolutions are outstanding;  
 
(4)  the minutes of all shareholders' meetings, and records of all action taken by 
shareholders without a meeting, for the past three years;  
 
(5)  all written communications to shareholders generally within the past three years, 
including the financial statements furnished under Section 16.20 of the MBCA for the past 
three years;  
 
(6)  a list of the names and business addresses of its current Directors and officers; and  
 
(7)  its most recent annual report delivered to the Massachusetts Secretary of State. 
 

Section 2.  Inspection of Records by Shareholders.  
 

(a)  A shareholder is entitled to inspect and copy, during regular business hours at the 
office where they are maintained pursuant to Section 1(b) of this Article, copies of any of the records 
of the Corporation described in said Section if he or she gives the Corporation written notice of his or 
her demand at least five business days before the date on which he or she wishes to inspect and copy.  

 
(b)  A shareholder is entitled to inspect and copy, during regular business hours at a 

reasonable location specified by the Corporation, any of the following records of the Corporation if the 
shareholder meets the requirements of subsection (c) and gives the Corporation written notice of his 
or her demand at least five business days before the date on which he or she wishes to inspect and 
copy:  

 
(1)  excerpts from minutes reflecting action taken at any meeting of the Board of Directors, 
records of any action of a committee of the Board of Directors while acting in place of the 
Board of Directors on behalf of the Corporation, minutes of any meeting of the shareholders, 
and records of action taken by the shareholders or Board of Directors without a meeting, to 
the extent not subject to inspection under subsection (a) of this Section;  

 
(2)  accounting records of the Corporation, but if the financial statements of the 
Corporation are audited by a certified public accountant, inspection shall be limited to the 
financial statements and the supporting schedules reasonably necessary to verify any line 
item on those statements; and  

 
(3)  the record of shareholders described in Section 1(a) of this Article.  

 
(c)  A shareholder may inspect and copy the records described in subsection (b) only if:  

 
(1)  his or her demand is made in good faith and for a proper purpose;  
 
(2)  he or she describes with reasonable particularity his or her purpose and the records 
he or she desires to inspect;  
 
(3)  the records are directly connected with his or her purpose; and  
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(4)  the Corporation shall not have determined in good faith that disclosure of the records 
sought would adversely affect the Corporation in the conduct of its business.  

 
(d)  For purposes of this Section, "shareholder" includes a beneficial owner whose shares 

are held in a voting trust or by a nominee on his or her behalf. 
 

Section 3.  Scope of Inspection Right.  
 
(a)  A shareholder's agent or attorney has the same inspection and copying rights as the 

shareholder represented.  
 
(b)  The Corporation may, if reasonable, satisfy the right of a shareholder to copy records 

under Section 2 of this Article by furnishing to the shareholder copies by photocopy or other means 
chosen by the Corporation including copies furnished through an electronic transmission.  

 
(c)  The Corporation may impose a reasonable charge, covering the costs of labor, 

material, transmission and delivery, for copies of any documents provided to the shareholder.  The 
charge may not exceed the estimated cost of production, reproduction, transmission or delivery of the 
records.  

 
(d)  The Corporation may comply at its expense, with a shareholder's demand to inspect 

the record of shareholders under Section 2(b)(3) of this Article by providing the shareholder with a list 
of shareholders that was compiled no earlier than the date of the shareholder's demand.  

 
(e)  The Corporation may impose reasonable restrictions on the use or distribution of 

records by the demanding shareholder. 
 

Section 4.  Inspection of Records by Directors.  A Director is entitled to inspect and copy the books, 
records and documents of the Corporation at any reasonable time to the extent reasonably related to the 
performance of the Director's duties as a Director, including duties as a member of a committee, but not for 
any other purpose or in any manner that would violate any duty to the Corporation. 

 
 

ARTICLE VII  
INDEMNIFICATION 

Section 1.  Definitions.  In this Article the following words shall have the following meanings unless the 
context requires otherwise:  

 
"Corporation", includes any domestic or foreign predecessor entity of the Corporation in a merger.  
 
"Director" or "officer", an individual who is, was or has agreed to become, a Director or officer, 
respectively, of the Corporation or who, while a Director or officer of the Corporation, is or was serving 
at the Corporation's request as a director, officer, partner, trustee, employee, or agent of another 
domestic or foreign corporation, partnership, joint venture, trust, employee benefit plan, or other entity.  
A Director or officer is considered to be serving an employee benefit plan at the Corporation's request 
if his or her duties to the Corporation impose duties on, or otherwise involve services by, him or her to 
the plan or to participants in or beneficiaries of the plan.  "Director" or "officer" includes, unless the 
context requires otherwise, the estate or personal representative of a Director or officer.  
 
"Disinterested Director", a Director who, at the time of a vote or selection referred to in Section 4 of 
this Article, is not (i) a party to the proceeding, or (ii) an individual having a familial, financial, 
professional, or employment relationship with the Director whose indemnification or advance for 
expenses is the subject of the decision being made, which relationship would, in the circumstances, 
reasonably be expected to exert an influence on the Director's judgment when voting on the decision 
being made.  
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"Expenses", includes all reasonable out of pocket costs, including but not limited to the fees of counsel 
and other professionals.  
 
"Liability", the obligation to pay a judgment, settlement, penalty, or fine (including an excise tax 
assessed with respect to an employee benefit plan), or reasonable expenses incurred with respect to 
a Proceeding.  
 
“MBCA”. Chapter 156D of the Massachusetts General Laws, as amended from time to time,  
 
"Party", an individual who was, is, or is threatened to be made, a defendant or respondent in a 
Proceeding.  
 
"Proceeding", any threatened, pending, or completed action, suit, proceeding, or investigation, 
whether civil, criminal, administrative, arbitrative, or investigative and whether formal or informal. 
 
“Qualified Party” means a Director or Officer who is a Party to a Proceeding because he or she is a 
Director or Officer or by reason of any action alleged to have been taken or omitted in such capacity. 
 

Section 2.  Indemnification of Directors and Officers. To the fullest extent permitted by these Articles 
and applicable provisions of the MBCA, the Corporation shall indemnify each Qualified Party who was or is a 
Party to any Proceeding against all Liability and Expenses incurred by or on behalf of the Qualified Party in 
connection with such Proceeding and any appeal therefrom: 

 
(a) The Corporation shall indemnify fully each Qualified Person who is wholly successful, 

on the merits or otherwise, in the defense of any Proceeding against Expenses incurred by him or her 
in connection with the Proceeding.  
 

(b)  Except as otherwise provided in this Section, the Corporation shall indemnify to the 
fullest extent permitted by law a Qualified Party against Expenses and Liabilities incurred in a 
Proceeding if:  

 
(1) (i) he or she conducted himself or herself in good faith; and (ii) he or she reasonably 
believed that his or her conduct was in the best interests of the Corporation or that his or her 
conduct was at least not opposed to the best interests of the Corporation; and (iii) in the case 
of any criminal proceeding, he or she had no reasonable cause to believe his or her conduct 
was unlawful; or  
 
(2) he or she engaged in conduct for which he or she shall not be liable under a provision of 
the Articles of Organization authorized by Section 2.02(b)(4) of the MBCA or any successor 
provision to such Section. 

 
Clause (2) of subsection (a) shall apply to an officer who is also a Director if the basis on which he is 
made a party to the proceeding is an act or omission solely as an officer. if the Qualified Party is an 
officer but not a Director, and if the basis on which he is made a party to the Proceeding is an act or 
omission solely as an officer, the Corporation shall indemnify to such Qualified Party to such further 
extent as may be provided by these Articles of Organization, the bylaws, a resolution of the board of 
directors, or contract except for liability arising out of acts or omissions not in good faith or which 
involve intentional misconduct or a knowing violation of law.  

(c)  A Director's or officer’s conduct with respect to an employee benefit plan for a purpose 
he or she reasonably believed to be in the interests of the participants in, and the beneficiaries of, the 
plan is conduct that satisfies the requirement that his or her conduct was at least not opposed to the 
best interests of the Corporation.  
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(d)  The termination of a proceeding by judgment, order, settlement or conviction, or upon 
a plea of nolo contendere or its equivalent, is not, of itself, determinative that the Director or officer did 
not meet the relevant standard of conduct described in this Section.  

 
(e)  Unless ordered by a court, the Corporation may not indemnify a Director or officer 

under this Section if his or her conduct did not satisfy the standards set forth in subsection (b) or 
subsection (c). 
 
Section 3.  Advance for Expenses.  The Corporation shall, before final disposition of a proceeding, 

advance funds to pay for or reimburse the reasonable expenses incurred by a Director or officer who is a party 
to a proceeding because he or she is a Director or officer if he or she delivers to the Corporation:  

 
(a)  a written affirmation of his or her good faith belief that he or she has met the relevant 

standard of conduct described in Section 2 of this Article or that the proceeding involves conduct for 
which liability has been eliminated under a provision of the Articles of Organization as authorized by 
Section 2.02(b)(4) of the MBCA or any successor provision to such Section; and  

 
(b)  his or her written undertaking to repay any funds advanced if he or she is not wholly 

successful, on the merits or otherwise, in the defense of such proceeding and it is ultimately 
determined pursuant to Section 4 of this Article or by a court of competent jurisdiction that he or she 
has not met the relevant standard of conduct described in Section 2 of this Article.  Such undertaking 
must be an unlimited general obligation of the Director or officer but need not be secured and shall be 
accepted without reference to the financial ability of the Director or officer to make repayment. 
 
Section 4.  Determination of Indemnification.  The determination of whether a Director or officer has 

met the relevant standard of conduct set forth in Section 2 shall be made:  
 

(a)  if there are two or more Disinterested Directors, by the Board of Directors by a majority 
vote of all the Disinterested Directors, a majority of whom shall for such purpose constitute a quorum, 
or by a majority of the members of a committee of two or more Disinterested Directors appointed by 
vote;  

 
(b)  by a majority vote of a quorum of the outstanding shares of stock of all classes entitled 

to vote for directors voting as a single class, but shares owned by or voted under the control of a 
Director who at the time does not qualify as a disinterested Director may not be voted on the 
determination,  

 
(c)  by independent legal counsel (who may, to the extent permitted by law, be regular 

legal counsel to the Corporation) 1) selected in the manner prescribed in clause (a); or (2) if there are 
fewer than two Disinterested Directors, selected by the Board of Directors, in which selection Directors 
who do not qualify as Disinterested Directors may participate, or  

 
(d)  by a court of competent jurisdiction.  

 
Section 5.  Notification and Defense of Claim; Settlements.  
 

(a) In addition to and without limiting the foregoing provisions of this Article and except to 
the extent otherwise required by law, it shall be a condition of the Corporation’s obligation to indemnify 
under Section 2 of this Article (in addition to any other condition provided in the by-laws or by law) that 
the Qualified Person asserting, or proposing to assert, the right to be indemnified, must notify the 
Corporation in writing as soon as practicable of any action, suit, proceeding or investigation involving 
such Qualified Person for which indemnity will or could be sought, but the failure to so notify shall not 
affect the Corporation’s objection to indemnify except to the extent the Corporation is adversely 
affected thereby.   
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(b) With respect to any Proceeding of which the Corporation is so notified, the Corporation 
will be entitled to participate therein at its own expense and/or to assume the defense thereof at its 
own expense, with legal counsel reasonably acceptable to such Qualified Person.  After notice from 
the Corporation to such Qualified Person of its election so to assume such defense, the Corporation 
shall not be liable to such Qualified Person for any legal or other expenses subsequently incurred by 
such Qualified Person in connection with such Proceeding other than as provided below in this 
subsection (b).  Such Qualified Person shall have the right to employ his or her own counsel in 
connection with such action, suit, proceeding or investigation, but the fees and expenses of such 
counsel incurred after notice from the Corporation of its assumption of the defense thereof shall be at 
the expense of such Qualified Person unless (1) the employment of counsel by such Qualified Person 
has been authorized by the Corporation, (2) counsel to such Qualified Person shall have reasonably 
concluded that there may be a conflict of interest or position on any significant issue between the 
Corporation and such Qualified Person in the conduct of the defense of such action, suit, proceeding 
or investigation or (3) the Corporation shall not in fact have employed counsel to assume the defense 
of such Proceeding, in which case the Expenses of counsel for such Qualified Person shall be at the 
expense of the Corporation, except as otherwise expressly provided by this Article.  The Corporation 
shall not be entitled, without the consent of such Qualified Person, to assume the defense of any claim 
brought by or in the right of the Corporation or as to which counsel for such Qualified Person shall 
have reasonably made the conclusion provided for in clause (2) above.   

 
(c)   Settlements.  The Corporation shall not be required to indemnify a Qualified Person 

under this Article for any amounts paid in settlement of any Proceeding unless authorized in the same 
manner as the determination that indemnification is permissible under Section 4 of this Article, except 
that if there are fewer than two Disinterested Directors, authorization of indemnification shall be made 
by the Board of Directors, in which authorization Directors who do not qualify as Disinterested Directors 
may participate. The Corporation shall not settle any Proceeding in any manner which would impose 
any penalty or limitation on such Qualified Person without such Qualified Person’s written consent.  
Neither the Corporation nor such Qualified Person will unreasonably withhold their consent to any 
proposed settlement. 
 
Section 6.  Insurance.  The Corporation may purchase and maintain insurance on behalf of a Director 

or officer against Expenses and Liabilities asserted against or incurred by him or her in that capacity or arising 
from his or her status as a Director or officer, whether or not the Corporation would have power to indemnify 
or advance expenses to him or her against the same liability under this Article.  The Corporation shall not 
indemnify any such Qualified Person to the extent such Qualified Person is reimbursed from the proceeds of 
insurance, and, in the event the corporation makes any indemnification payments to any such Qualified Person 
and such Qualified Person is subsequently reimbursed from the proceeds of insurance, such Qualified Person 
shall promptly refund such indemnification payments to the corporation to the extent of such insurance 
reimbursement.  

 
Section 7.  Further Limitations  

 
(a) The Corporation shall not indemnify a Qualified Person seeking indemnification in 

connection with a Proceeding (or part thereof) initiated by such Qualified Person unless the initiation 
thereof was approved by the Board of Directors of the Corporation.  

 
(b) If Qualified Person is entitled to indemnification by the corporation for some or a 

portion of the Liabilities or Expenses actually and reasonably incurred by him or on his behalf, but not, 
however, for the total amount thereof, the Corporation shall nevertheless indemnify such Qualified 
Person for the portion of Liabilities or Expenses to which Qualified Person is entitled.  
 
Section 8.  Application of this Article. 
 

(a)  The Corporation shall not be obligated to indemnify or advance expenses to a Director 
or officer of a predecessor of the Corporation, pertaining to conduct with respect to the predecessor, 
unless otherwise specifically provided.  
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(b)  This Article shall not limit the Corporation's power to (1) pay or reimburse expenses 

incurred by a Director or an officer in connection with his or her appearance as a witness in a 
proceeding at a time when he or she is not a party or (2) indemnify, advance expenses to or provide 
or maintain insurance on behalf of an employee or agent of the corporation or other persons serving 
the corporation and such rights may be equivalent to, or greater or less than, those set forth in this 
Article.  The corporation may, to the extent authorized from time to time by its Board of Directors, grant 
indemnification rights to other employees or agents  

 
(c)  The indemnification and advancement of expenses provided by, or granted pursuant 

to, this Article shall not be considered exclusive of any other rights to which those seeking 
indemnification or advancement of expenses may be entitled under any law, agreement or vote of 
stockholders or directors or otherwise, and (ii) shall inure to the benefit of the heirs, executors and 
administrators of such Qualified Persons.  

 
(d)  Each person who is or becomes a Director or officer shall be deemed to have served 

or to have continued to serve in such capacity in reliance upon the indemnity provided for in this Article.  
All rights to indemnification under this Article shall be deemed to be provided by a contract between 
the Corporation and the person who serves as a Director or officer of the Corporation at any time while 
this Article and the relevant provisions of the MBCA are in effect.  Any repeal or modification thereof 
shall not affect any rights or obligations then existing. 

 
(e) If the laws of the Commonwealth of Massachusetts are hereafter amended from time 

to time to increase the scope of permitted indemnification, indemnification hereunder shall be provided 
to the fullest extent permitted or required by any such amendment.  
 

 
ARTICLE VIII 
FISCAL YEAR 

The fiscal year of the Corporation shall be the year ending with January 31 in each year. 
 
 

ARTICLE IX 
AMENDMENTS 

(a)  The power to make, amend or repeal these Bylaws shall be in the shareholders.  If 
authorized by the Articles of Organization, the Board of Directors may also make, amend or repeal 
these Bylaws in whole or in part, except with respect to any provision thereof which by virtue of an 
express provision in the MBCA, the Articles of Organization, or these Bylaws, requires action by the 
shareholders.  

 
(b)  Not later than the time of giving notice of the meeting of shareholders next following 

the making, amending or repealing by the Board of Directors of any By-Law, notice stating the 
substance of the action taken by the Board of Directors shall be given to all shareholders entitled to 
vote on amending the Bylaws.  Any action taken by the Board of Directors with respect to the Bylaws 
may be amended or repealed by the shareholders.  

 
(c)  Approval of an amendment to the Bylaws that changes or deletes a quorum or voting 

requirement for action by shareholders must satisfy both the applicable quorum and voting 
requirements for action by shareholders with respect to amendment of these Bylaws and also the 
particular quorum and voting requirements sought to be changed or deleted.  

 
(d)  A By-Law dealing with quorum or voting requirements for shareholders, including 

additional voting groups, may not be adopted, amended or repealed by the Board of Directors.  
 



 
 
 

17 

(e)  A By-Law that fixes a greater or lesser quorum requirement for action by the Board of 
Directors, or a greater voting requirement, than provided for by the MBCA may be amended or 
repealed by the shareholders, or by the Board of Directors if authorized pursuant to subsection (a).  

 
(f)  If the Board of Directors is authorized to amend the Bylaws, approval by the Board of 

Directors of an amendment to the Bylaws that changes or deletes a quorum or voting requirement for 
action by the Board of Directors must satisfy both the applicable quorum and voting requirements for 
action by the Board of Directors with respect to amendment of the Bylaws, and also the particular 
quorum and voting requirements sought to be changed or deleted. 

 
  
  

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * *  
 
 
 ADOPTED on December 13, 2017: 
 
   ATTTEST: 
 
 
 _____________________________ 
 NAME: _______________________ 
 TITLE: _______________________ 
 
 
 
ADOPTED on December 13, 2017: 
 
   ATTTEST: 
 
 
 _____________________________ 
 NAME: _______________________ 
 TITLE: _______________________ 
 



��

�����������6�W�U�D�W�H�J�L�F���%�X�V�L�Q�H�V�V���3�O�D�Q��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���D�Q���R�S�H�U�D�W�L�Q�J���0�D�V�V�D�F�K�X�V�H�W�W�V���5�0�'�����7�K�H���V�X�F�F�H�V�V�I�X�O���O�D�X�Q�F�K���D�Q�G��
�G�H�Y�H�O�R�S�P�H�Q�W���R�I���L�W�V���P�H�G�L�F�D�O���S�U�R�J�U�D�P���K�D�V���F�R�P�H���W�R���I�U�X�L�W�L�R�Q���W�K�L�V���S�D�V�W���\�H�D�U�����7�K�H���F�R�P�S�D�Q�\���Z�D�V��
�H�V�W�D�E�O�L�V�K�H�G���W�R���G�H�O�L�Y�H�U���Z�R�U�O�G���F�O�D�V�V���F�D�Q�Q�D�E�L�V���W�R���L�W�V���H�Q�G���X�V�H�U�V���D�Q�G���L�W���L�V���V�W�U�L�Y�L�Q�J���W�R���P�H�H�W���W�K�D�W���J�R�D�O��
�H�D�F�K���D�Q�G���H�Y�H�U�\���G�D�\�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���S�U�R�M�H�F�W�L�Q�J���W�R���E�H���D�W���I�X�O�O���S�U�R�G�X�F�W�L�R�Q���F�D�S�D�F�L�W�\��
�Z�L�W�K�L�Q���������P�R�Q�W�K�V�����7�K�L�V���S�U�R�J�U�H�V�V�L�R�Q���Z�L�O�O���J�U�H�D�W�O�\���L�Q�F�U�H�D�V�H�����L�W�V���D�E�L�O�L�W�\���W�R���V�H�U�Y�L�F�H���U�H�W�D�L�O���F�X�V�W�R�P�H�U�V��
�D�V���L�W�����D�O�R�Q�J���Z�L�W�K���W�K�H���6�W�D�W�H���R�I���0�D�V�V�D�F�K�X�V�H�W�W�V�����W�U�D�Q�V�L�W�L�R�Q�V���L�Q�W�R���U�H�F�U�H�D�W�L�R�Q���X�V�H���V�D�O�H�V�����&�X�O�W�L�Y�D�W�H��
�+�R�O�G�L�Q�J�V�����/�/�&���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���S�U�R�G�X�F�H���D���U�D�Q�J�H���R�I���F�D�Q�Q�D�E�L�V���H�[�W�U�D�F�W�V���D�Q�G���L�Q�I�X�V�H�G���S�U�R�G�X�F�W�V��
�V�S�H�F�L�I�L�F�D�O�O�\���H�Q�J�L�Q�H�H�U�H�G���W�R���S�U�R�Y�L�G�H���W�K�H���R�S�W�L�P�X�P���P�H�G�L�F�L�Q�D�O���E�H�Q�H�I�L�W�V����

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

�7�K�L�V���H�W�K�R�V���R�I���V�X�F�F�H�V�V���V�W�D�U�W�V���Z�L�W�K���W�K�H���F�R�P�S�D�Q�\�¶�V���R�Z�Q�H�U�V���D�Q�G���P�D�Q�D�J�H�U�V�����Z�K�R���K�D�Y�H���E�H�H�Q��
�V�H�U�Y�L�Q�J���W�K�H���F�D�Q�Q�D�E�L�V���F�R�P�P�X�Q�L�W�\���I�R�U���\�H�D�U�V�����I�U�R�P���P�X�O�W�L�S�O�H���V�H�F�W�R�U�V���Z�L�W�K�L�Q���W�K�H���O�H�J�D�O���F�D�Q�Q�D�E�L�V��
�P�D�U�N�H�W�V�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���E�U�L�Q�J�V���D�Q���X�Q�Z�D�Y�H�U�L�Q�J���F�R�P�P�L�W�P�H�Q�W���W�R���E�H�V�W���S�U�D�F�W�L�F�H�V���D�Q�G��
�D�J�U�L�F�X�O�W�X�U�D�O���V�F�L�H�Q�F�H���W�K�U�R�X�J�K�R�X�W���W�K�H���H�Q�W�L�U�H���S�U�R�G�X�F�W�L�R�Q���F�\�F�O�H���D�V���D���U�H�V�X�O�W���R�I���R�X�U���R�Z�Q�H�U�V�K�L�S�¶�V��
�F�R�P�E�L�Q�H�G���H�[�S�H�U�L�H�Q�F�H�V���D�F�U�R�V�V���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\�����7�K�H�L�U���F�R�O�O�H�F�W�L�Y�H���H�[�S�H�U�L�H�Q�F�H�V���Z�L�O�O���E�H���W�K�H��
�V�R�L�O���Z�K�L�F�K���D�O�O�R�Z�V���W�K�H���F�R�P�S�D�Q�\���W�R���J�U�R�Z���L�Q�W�R���D���K�H�D�O�W�K�\���D�Q�G���I�U�X�L�W�I�X�O���Y�H�Q�W�X�U�H����

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���D�S�S�O�L�H�V���W�K�L�V���F�R�P�P�L�W�P�H�Q�W���W�R�Z�D�U�G�V���F�R�Q�V�L�V�W�H�Q�F�\���D�Q�G���T�X�D�O�L�W�\���Q�R�W���R�Q�O�\���W�R��
�W�K�H���P�H�G�L�F�L�Q�H���Z�H���S�U�R�G�X�F�H���E�X�W���W�R�Z�D�U�G�V���W�K�H���F�D�Q�Q�D�E�L�V���F�R�P�P�X�Q�L�W�\���D�W���O�D�U�J�H�����,�W���L�V���D���F�R�U�H���E�H�O�L�H�I���R�I��
�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���W�K�D�W���D�O�O���W�K�R�V�H���W�K�D�W���S�D�U�W�L�F�L�S�D�W�H���L�Q���W�K�H���F�D�Q�Q�D�E�L�V���F�R�P�P�X�Q�L�W�\���V�K�D�U�H���D��
�U�H�V�S�R�Q�V�L�E�L�O�L�W�\���W�R���W�K�H���J�U�H�D�W�H�U���V�R�F�L�H�W�\���D�Q�G���H�Q�Y�L�U�R�Q�P�H�Q�W�����$�V���V�X�F�K�����W�K�H���F�R�P�S�D�Q�\���V�W�U�L�Y�H�V���W�R��
�F�R�Q�W�U�L�E�X�W�H���W�R���W�K�H���D�G�Y�D�Q�F�H�P�H�Q�W���R�I���W�K�H���L�Q�G�X�V�W�U�\�¶�V���N�Q�R�Z�O�H�G�J�H���E�D�V�H���R�I���X�W�L�O�L�]�L�Q�J���V�X�V�W�D�L�Q�D�E�O�H��
�S�U�R�F�H�V�V�L�Q�J���S�U�D�F�W�L�F�H�V���E�\���P�D�N�L�Q�J���D�Y�D�L�O�D�E�O�H���G�D�W�D���E�\���W�K�H���F�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q�V���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K��
�V�W�D�W�H���U�H�J�X�O�D�W�L�R�Q�V������

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



��

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

��

�%�8�6�,�1�(�6�6���0�2�' �( �/ ��

�$�8�7�+�2�5�,�7�<��

�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���������7�K�H���%�R�D�U�G���R�Y�H�U�V�H�H�V���W�K�H���&�(�2���D�Q�G���P�D�L�Q�W�D�L�Q�V���L�Q�W�L�P�D�W�H���N�Q�R�Z�O�H�G�J�H���R�I���W�K�H��
�E�X�V�L�Q�H�V�V���D�Q�G���K�R�Z���L�W���U�H�O�D�W�H�V���W�R���W�K�H���P�D�U�N�H�W���D�W���O�D�U�J�H�����3�U�H���O�L�F�H�Q�V�L�Q�J�����W�K�H���%�R�D�U�G���K�H�O�S�H�G���L�Q���E�X�L�O�G�L�Q�J��
�W�K�H���S�U�R�F�H�G�X�U�D�O���S�O�D�Q�V���D�Q�G���D�S�S�U�R�Y�L�Q�J���E�X�V�L�Q�H�V�V���G�H�F�L�V�L�R�Q�V�����3�R�V�W���O�L�F�H�Q�V�L�Q�J���W�K�H���%�R�D�U�G���Z�L�O�O���J�X�L�G�H���W�K�H��
�&�(�2�����M�X�G�J�H���W�K�H���H�I�I�L�F�D�F�\���R�I���W�K�H���H�[�H�F�X�W�L�Y�H���P�D�Q�D�J�H�P�H�Q�W���W�H�D�P�����D�Q�G���S�U�R�Y�L�G�H���P�L�G���D�Q�G���O�R�Q�J���W�H�U�P��
�G�L�U�H�F�W�L�Y�H�V���I�R�U���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&������

�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U���������7�K�H���&�(�2���R�Y�H�U�V�H�H�V���W�K�H���P�D�Q�D�J�H�P�H�Q�W���W�H�D�P�����7�K�H�\���D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U��
�L�Q�V�W�L�W�X�W�L�Q�J���G�X�H���G�L�O�L�J�H�Q�F�H���S�U�R�F�H�V�V�H�V���I�R�U���W�K�H���D�O�O���R�I�I�L�F�H�U�V���D�Q�G���P�D�Q�D�J�H�U�V�����7�K�H�\���Z�L�O�O���X�W�L�O�L�]�H�G��
�L�Q�I�R�U�P�D�W�L�R�Q���I�U�R�P���D�O�O���P�H�P�E�H�U�V���R�I���W�K�H���E�X�V�L�Q�H�V�V���W�R���P�D�N�H���H�I�I�H�F�W�L�Y�H���E�X�V�L�Q�H�V�V���G�H�F�L�V�L�R�Q�V�����7�K�H�\���Z�L�O�O��
�E�H���L�Q�V�W�L�W�X�W�H���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���R�I���W�K�H���%�R�D�U�G���W�R���W�K�H���P�D�Q�D�J�H�P�H�Q�W���W�H�D�P����

�&�R�P�P�X�Q�L�W�\���5�H�O�D�W�L�R�Q�V���2�I�I�L�F�H�U���������7�K�L�V���L�Q�G�L�Y�L�G�X�D�O���Z�R�U�N�V���G�L�U�H�F�W�O�\���I�R�U���W�K�H���H�[�H�F�X�W�L�Y�H���P�D�Q�D�J�H�P�H�Q�W��
�W�H�D�P���D�Q�G���L�V���W�D�V�N�H�G���Z�L�W�K���H�I�I�H�F�W�L�Y�H�O�\���F�R�P�P�X�Q�L�F�D�W�L�Q�J���W�K�H�L�U���P�H�V�V�D�J�H���W�R���W�K�H���F�R�P�P�X�Q�L�W�\����
�J�R�Y�H�U�Q�P�H�Q�W���R�I�I�L�F�L�D�O�V�����D�Q�G���U�H�J�X�O�D�W�R�U�\���D�J�H�Q�F�L�H�V�����5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���P�D�L�Q�W�D�L�Q���&�X�O�W�L�Y�D�W�H��
�+�R�O�G�L�Q�J�V�����/�/�&�¶�V���J�R�R�G���V�W�D�Q�G�L�Q�J���L�Q���W�K�H���F�R�P�P�X�Q�L�W�\���D�Q�G���G�H�V�L�J�Q���S�K�L�O�D�Q�W�K�U�R�S�L�F���H�I�I�R�U�W�V������

�&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�I�L�F�H�U���������7�K�H���&�)�2���U�H�S�R�U�W�V���W�R���W�K�H���&�(�2���D�Q�G���D�S�S�U�R�Y�H�G���I�L�Q�D�Q�F�L�D�O���G�R�F�X�P�H�Q�W�V���W�R��
�W�K�H���%�R�D�U�G���D�Q�G���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�L�H�V�����7�K�H�L�U���I�R�F�X�V���L�V���R�Q���S�U�R�M�H�F�W�L�Q�J���F�R�V�W�V�����G�H�Y�H�O�R�S�L�Q�J���I�L�Q�D�Q�F�L�D�O��
�P�R�G�H�O�V�����D�Q�G���H�Q�V�X�U�L�Q�J���D�P�S�O�H���F�D�S�L�W�D�O���K�D�V���E�H�H�Q���V�H�W���D�V�L�G�H���L�Q���R�U�G�H�U���W�R���F�R�Y�H�U���H�[�S�H�Q�V�H�V����
�$�G�G�L�W�L�R�Q�D�O�O�\�����W�K�H�\���Z�L�O�O���I�R�F�X�V���R�Q���I�L�Q�D�Q�F�L�D�O���F�R�P�S�O�L�D�Q�F�H���D�Q�G���W�D�[�H�V����

�&�K�L�H�I���2�S�H�U�D�W�L�Q�J���2�I�I�L�F�H�U�������7�K�H�\���G�L�U�H�F�W�O�\���R�Y�H�U�V�H�H���D�O�O���P�D�Q�D�J�H�U�V���R�Q�V�L�W�H�����3�U�H���O�L�F�H�Q�V�L�Q�J���W�K�H�\��
�L�Q�W�H�U�Y�L�H�Z���V�W�D�I�I�����E�X�L�O�G���S�U�R�F�H�V�V�H�V�����D�Q�G���G�H�V�L�J�Q���I�D�F�L�O�L�W�\���Z�R�U�N�I�O�R�Z�����3�R�V�W���O�L�F�H�Q�V�L�Q�J���W�K�H�\���D�U�H��
�U�H�V�S�R�Q�V�L�E�O�H���I�R�U���L�Q�V�W�L�W�X�W�L�Q�J���W�K�H���S�R�O�L�F�L�H�V���D�Q�G���S�U�R�F�H�G�X�U�H�V���R�I���W�K�H���E�X�V�L�Q�H�V�V����

�&�K�L�H�I���&�R�P�S�O�L�D�Q�F�H���2�I�I�L�F�H�U���������7�K�H���&�&�2���R�Y�H�U�V�H�H�V���W�K�H���V�H�F�X�U�L�W�\���V�W�D�I�I���R�Q���V�L�W�H�����7�K�H���D�U�H���U�H�V�S�R�Q�V�L�E�O�H��
�I�R�U���N�H�H�S�L�Q�J���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���V�D�I�H���D�Q�G���F�R�P�S�O�L�D�Q�W���D�W���D�O�O���W�L�P�H�V����

��

��



��

�6�7�$�)�)��

�3�U�R�G�X�F�W�L�R�Q���0�D�Q�D�J�H�U���������7�K�H���3�U�R�G�X�F�W�L�R�Q���0�D�Q�D�J�H�U���R�Y�H�U�V�H�H�V���W�K�H���S�U�R�G�X�F�W�L�R�Q���W�H�D�P���L�Q���W�K�H���S�U�R�G�X�F�W��
�N�L�W�F�K�H�Q�����7�K�H�\���P�D�L�Q�W�D�L�Q���V�F�K�H�G�X�O�H�V�����E�X�G�J�H�W�V�����D�Q�G���P�D�Q�D�J�H���S�U�R�G�X�F�W�L�R�Q���U�X�Q�V�����7�K�H�\���F�R�P�P�X�Q�L�F�D�W�H��
�Z�L�W�K���W�K�H���H�[�W�U�D�F�W�L�R�Q���D�Q�G���L�Q�Y�H�Q�W�R�U�\���P�D�Q�D�J�H�U�V���W�R���P�D�L�Q�W�D�L�Q���W�L�J�K�W���F�R�Q�W�U�R�O�V���R�Y�H�U���S�U�R�G�X�F�W�L�R�Q��
�V�F�K�H�G�X�O�H�V����

�(�[�W�U�D�F�W�L�R�Q���0�D�Q�D�J�H�U���������7�K�H���(�[�W�U�D�F�W�L�R�Q���0�D�Q�D�J�H�U���L�V���L�Q���F�K�D�U�J�H���R�I���W�K�H���H�[�W�U�D�F�W�L�R�Q���O�D�E���D�Q�G���L�W�V���V�W�D�I�I����
�7�K�H�\���P�X�V�W���P�D�Q�D�J�H���U�H�O�D�W�L�R�Q�V�K�L�S�V���Z�L�W�K���H�[�W�H�U�Q�D�O���F�X�O�W�L�Y�D�W�R�U�V���W�R���V�R�X�U�F�H���W�K�H���K�L�J�K�H�V�W���T�X�D�O�L�W�\���L�Q�S�X�W�V��
�I�R�U���X�V�H�����7�K�H�\���V�W�U�D�W�H�J�L�]�H���Z�L�W�K���W�K�H���S�U�R�G�X�F�W�L�R�Q���P�D�Q�D�J�H�U���W�R���P�D�L�Q�W�D�L�Q���D�S�S�U�R�S�U�L�D�W�H���L�Q�Y�H�Q�W�R�U�\���L�Q���R�U�G�H�U��
�W�R���S�U�R�Y�L�G�H���D���F�R�Q�V�L�V�W�H�Q�W���I�O�R�Z���R�I���P�H�G�L�F�D�O���S�U�R�G�X�F�W�V���W�R���P�H�H�W���G�H�P�D�Q�G����

�,�Q�Y�H�Q�W�R�U�\���0�D�Q�D�J�H�U���������7�K�H���,�Q�Y�H�Q�W�R�U�\���0�D�Q�D�J�H�U���K�D�V���D���Q�D�U�U�R�Z���V�F�R�S�H���R�I���I�R�F�X�V�����L�Q�Y�H�Q�W�R�U�\���F�R�Q�W�U�R�O����
�7�K�H�\���K�D�Y�H���D���V�P�D�O�O���W�H�D�P���Z�K�R�V�H���V�X�F�F�H�V�V���L�V���M�X�G�J�H�G���R�Q���K�R�Z���H�I�I�L�F�L�H�Q�W�O�\���W�K�H���R�S�H�U�D�W�L�R�Q�V���U�X�Q���L�Q��
�E�H�W�Z�H�H�Q���S�U�R�G�X�F�W�L�R�Q���S�U�R�F�H�G�X�U�H�V�����&�R�P�S�O�L�D�Q�F�H���D�Q�G�������������W�U�D�F�N�L�Q�J���D�U�H���W�R�S���S�U�L�R�U�L�W�L�H�V���I�R�U���W�K�L�V��
�L�Q�G�L�Y�L�G�X�D�O����

�7�U�D�Q�V�S�R�U�W�D�W�L�R�Q���0�D�Q�D�J�H�U���������7�K�H�\���R�Y�H�U�V�H�H���D�O�O���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���L�Q�W�R�����D�Q�G���R�X�W���R�I�����W�K�H���I�D�F�L�O�L�W�\�����7�K�H��
�P�D�L�Q�W�D�L�Q���F�O�H�D�U���U�H�S�R�U�W�L�Q�J���D�Q�G���G�R�F�X�P�H�Q�W�D�W�L�R�Q���V�W�D�Q�G�D�U�G�V���D�Q�G���F�U�H�D�W�H���V�F�K�H�G�X�O�H�V���I�R�U���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q��
�D�J�H�Q�W�V�����7�K�H�L�U���D�E�L�O�L�W�\���W�R���F�R�P�P�X�Q�L�F�D�W�H���D�Q�G���F�R�R�U�G�L�Q�D�W�H���Z�L�W�K���H�[�W�H�U�Q�D�O���G�L�V�S�H�Q�V�D�U�\���P�D�Q�D�J�H�U�V����
�V�H�F�X�U�L�W�\���S�H�U�V�R�Q�Q�H�O�����D�Q�G���L�Q�W�H�U�Q�D�O���P�D�Q�D�J�H�U�V���L�V���S�D�U�D�P�R�X�Q�W���W�R���W�K�H�L�U���V�X�F�F�H�V�V����

�6�D�O�H�V���0�D�Q�D�J�H�U���������7�K�H�L�U���M�R�E���L�V���W�R���I�R�F�X�V���R�Q���W�K�H���Q�H�H�G�V���R�I���0�D�V�V�D�F�K�X�V�H�W�W�V���G�L�V�S�H�Q�V�D�U�L�H�V���D�Q�G���W�K�H�L�U��
�S�D�W�L�H�Q�W�V�����7�K�H�\���Z�L�O�O���P�D�L�Q�W�D�L�Q���V�D�O�H�V���H�V�W�L�P�D�W�H�V���Z�K�L�F�K���Z�L�O�O���L�P�S�D�F�W���S�U�R�G�X�F�W�L�R�Q���O�H�Y�H�O�V�����7�K�H�\���Z�L�O�O���K�H�D�U��
�I�U�R�P���S�D�W�L�H�Q�W�V���D�Q�G���W�K�R�V�H���V�H�U�Y�L�Q�J���W�K�H�P���D�E�R�X�W���Z�K�D�W���L�V���P�L�V�V�L�Q�J���L�Q���W�K�H���P�D�U�N�H�W���D�Q�G���U�H�O�D�\���W�K�D�W��
�L�Q�I�R�U�P�D�W�L�R�Q���E�D�F�N���W�R���W�K�H���F�R�P�S�D�Q�\�����&�X�U�U�H�Q�W���P�D�U�N�H�W���L�Q�I�R�U�P�D�W�L�R�Q���L�V���F�U�L�W�L�F�D�O���W�R���V�X�S�H�U�L�R�U���V�X�F�F�H�V�V���D�Q�G��
�O�R�Q�J�H�Y�L�W�\����

�4�X�D�O�L�W�\���$�V�V�X�U�D�Q�F�H���0�D�Q�D�J�H�U���������7�K�H���4�X�D�O�L�W�\���$�V�V�X�U�D�Q�F�H���0�D�Q�D�J�H�U���L�V���L�Q�G�H�S�H�Q�G�H�Q�W���R�I���D�Q�\��
�L�Q�G�L�Y�L�G�X�D�O���S�R�U�W�L�R�Q���R�I���W�K�H���I�D�F�L�O�L�W�\���D�Q�G���D�F�W�V���D�Q�G���D�Q���L�Q�W�H�U�Q�D�O���D�X�G�L�W�R�U�����7�K�H�\���Z�R�U�N���L�Q���F�O�R�V�H��
�F�R�P�P�X�Q�L�F�D�W�L�R�Q���Z�L�W�K���W�K�H���&�K�L�H�I���&�R�P�S�O�L�D�Q�F�H���2�I�I�L�F�H�U���Z�L�W�K���W�Z�R���Z�D�\���F�R�P�P�X�Q�L�F�D�W�L�R�Q���R�Q���S�R�W�H�Q�W�L�D�O��
�F�K�D�Q�J�H�V���D�Q�G���U�H�V�X�O�W�V���R�I���F�X�U�U�H�Q�W���S�U�R�F�H�G�X�U�D�O���D�X�G�L�W�V����

��

�&�2�0�3�/�,�$�1�&�(���,�1���%�8�6�,�1�(�6�6��

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



��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���U�H�W�D�L�Q�V���L�W�V���J�R�R�G���V�W�D�Q�G�L�Q�J���D�Q�G���L�W�V���G�D�\���W�R���G�D�\���R�S�H�U�D�W�L�R�Q�V���D�U�H���F�R�Q�V�L�V�W�H�Q�W�O�\��
�F�R�P�S�O�L�D�Q�W���Z�L�W�K���D�O�O���'�H�S�D�U�W�P�H�Q�W���U�H�J�X�O�D�W�L�R�Q�V����

�,�Q���R�U�G�H�U���W�R���K�D�Y�H���D���V�X�F�F�H�V�V�I�X�O���E�X�V�L�Q�H�V�V���L�Q���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\�����V�D�I�H�W�\���D�Q�G���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K��
�0�D�V�V�D�F�K�X�V�H�W�W�V���&�R�G�H���R�I���5�H�J�X�O�D�W�L�R�Q�V���P�X�V�W���E�H���W�K�H���Q�X�P�E�H�U���R�Q�H���S�U�L�R�U�L�W�\�����7�K�H���&�R�P�S�D�Q�\���Z�L�O�O��
�U�H�P�D�L�Q���L�Q���F�R�P�S�O�L�D�Q�F�H���D�W���D�O�O���W�L�P�H�V���D�Q�G�����Z�K�H�Q�H�Y�H�U���W�K�H�U�H���L�V���D���T�X�H�V�W�L�R�Q���R�I���Z�K�H�W�K�H�U���D�Q���D�F�W�L�R�Q���L�V��
�F�R�P�S�O�L�D�Q�W�����L�W���L�V���W�K�H���G�X�W�\���R�I���W�K�H���&�(�2���W�R���F�R�Q�I�L�U�P���Z�L�W�K���U�H�O�H�Y�D�Q�W���U�H�J�X�O�D�W�R�U�\���D�Q�G���O�D�Z���H�Q�I�R�U�F�H�P�H�Q�W��
�D�J�H�Q�F�L�H�V������

�2�8�5���)�$�&�,�/�,�7�<��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���K�D�V���V�H�F�X�U�H�G���D���O�R�Q�J���W�H�U�P���O�H�D�V�H���R�I���D�����������������V�T�X�D�U�H���I�R�R�W���I�R�U�P�H�U��
�P�D�Q�X�I�D�F�W�X�U�L�Q�J���S�O�D�Q�W���Z�K�L�F�K���V�H�U�Y�H�V���D�V���D�Q���L�G�H�D�O���O�R�F�D�W�L�R�Q���I�R�U���D���O�D�U�J�H���V�F�D�O�H���F�D�Q�Q�D�E�L�V���S�U�R�F�H�V�V�L�Q�J��
�R�S�H�U�D�W�L�R�Q�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���O�R�F�D�O���R�U�G�L�Q�D�Q�F�H�V�����U�X�O�H�V�����D�Q�G��
�U�H�J�X�O�D�W�L�R�Q�V�����7�K�H���H�[�W�H�U�L�R�U���L�V���V�W�U�X�F�W�X�U�D�O�O�\���V�R�X�Q�G���D�Q�G���D�O�U�H�D�G�\���F�R�Q�Q�H�F�W�H�G���W�R���X�W�L�O�L�W�L�H�V�����,�I���D�Z�D�U�G�H�G���D��
�U�H�W�D�L�O���O�L�F�H�Q�V�H�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���F�R�X�O�G���L�P�P�H�G�L�D�W�H�O�\���E�H�J�L�Q���W�L�H�U�L�Q�J���W�K�H���V�W�U�X�F�W�X�U�H�¶�V���L�Q�W�H�U�L�R�U���W�R��
�Y�D�V�W�O�\���L�Q�F�U�H�D�V�H���W�K�H���S�U�R�G�X�F�W�L�R�Q���F�D�S�D�F�L�W�\���W�R���P�H�H�W���G�H�P�D�Q�G����

�7�,�0�(�/�,�1�(���7�2���,�0�3�/�(�0�(�1�7�$�7�,�2�1��

�&�X�O�W�L�Y�D�W�H���L�V���S�U�H�S�D�U�H�G���W�R���E�H�J�L�Q���U�H�W�D�L�O���P�D�U�L�M�X�D�Q�D���R�S�H�U�D�W�L�R�Q�V���L�P�P�H�G�L�D�W�H�O�\�����2�X�U���F�X�U�U�H�Q�W���V�W�D�W�X�V���D�V���D�Q��
�R�S�H�U�D�W�L�R�Q�D�O���5�0�'���P�H�D�Q�V���D�O�O���Q�H�H�G�H�G���K�X�P�D�Q���D�Q�G���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H�V���W�R���E�H�J�L�Q���R�S�H�U�D�W�L�R�Q�V���K�D�Y�H��
�D�O�U�H�D�G�\���E�H�H�Q���P�D�G�H�����$�P�H�Q�G�P�H�Q�W�V���W�R���&�X�O�W�L�Y�D�W�H�¶�V���V�W�D�Q�G�D�U�G���R�S�H�U�D�W�L�Q�J���S�U�R�F�H�G�X�U�H�V���W�R���F�R�P�S�O�\���Z�L�W�K��
�Q�H�Z���U�H�T�X�L�U�H�P�H�Q�W�V���V�H�W���I�R�U�W�K���L�Q�����������&�0�5�������������������K�D�Y�H���E�H�H�Q���G�U�D�I�W�H�G���D�Q�G���F�D�Q���E�H���L�P�S�O�H�P�H�Q�W�H�G��
�L�P�P�H�G�L�D�W�H�O�\���X�S�R�Q���L�V�V�X�D�Q�F�H���R�I���U�H�W�D�L�O���O�L�F�H�Q�V�H�V�����0�D�Q�D�J�H�U�V���S�D�U�W�L�F�L�S�D�W�H�G���L�Q���G�U�D�I�W�L�Q�J���W�K�H���Q�H�Z��
�R�S�H�U�D�W�L�Q�J���S�U�R�F�H�G�X�U�H�V���D�Q�G���D�U�H���S�U�H�S�D�U�H�G���W�R���E�H�J�L�Q���U�H�W�U�D�L�Q�L�Q�J���H�P�S�O�R�\�H�H�V������

��

�)�,�1�$�1�&�,�$�/���3�/�$�1��

�)�L�Q�D�Q�F�L�D�O���3�U�R�M�H�F�W�L�R�Q�V���������&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���F�R�Q�I�L�G�H�Q�W���L�W���Z�L�O�O���E�H���S�U�R�I�L�W�D�E�O�H���Z�L�W�K�L�Q��������
�P�R�Q�W�K�V���R�I���R�S�H�U�D�W�L�R�Q�V�����:�L�W�K���F�X�U�U�H�Q�W���S�U�R�M�H�F�W�H�G���P�D�U�N�H�W���S�U�L�F�H�V���D�Q�G���S�U�R�G�X�F�W�L�R�Q���F�D�S�D�E�L�O�L�W�\���I�L�U�V�W���\�H�D�U��
�R�S�H�U�D�W�L�Q�J���F�D�V�K���I�O�R�Z�V���D�U�H���S�U�R�M�H�F�W�H�G���D�W�������������P�L�O�O�L�R�Q�����%�D�U�U�L�Q�J���D�Q�\���U�H�J�X�O�D�W�R�U�\���P�D�U�N�H�W���G�L�V�U�X�S�W�L�R�Q�V��
�J�U�R�V�V���V�D�O�H�V���Z�L�O�O���H�[�F�H�H�G�����������P�L�O�O�L�R�Q���Z�L�W�K�L�Q���������P�R�Q�W�K�V����

�0�D�U�N�H�W���3�U�R�M�H�F�W�L�R�Q�V���������2�X�U���I�L�Q�D�Q�F�H���W�H�D�P���S�U�L�P�D�U�L�O�\���X�V�H�G���D�Q���D�F�F�H�S�W�H�G���V�W�X�G�\���Z�L�W�K���D�G�M�X�V�W�P�H�Q�W�V����
�E�D�V�H�G���R�Q���R�X�U���F�R�Q�V�H�U�Y�D�W�L�Y�H���V�W�D�Q�F�H�����W�R���G�H�W�H�U�P�L�Q�H���R�X�U���E�D�V�H�O�L�Q�H���P�D�U�N�H�W���D�V�V�X�P�S�W�L�R�Q�V�����7�K�H��
�S�U�R�M�H�F�W�L�R�Q�V���G�R���Q�R�W���D�V�V�X�P�H���D�Q�\���O�H�J�L�V�O�D�W�L�Y�H���R�U���U�H�J�X�O�D�W�R�U�\���D�J�H�Q�F�\���F�K�D�Q�J�H�V���V�X�F�K���D�V���W�K�H���D�G�G�L�W�L�R�Q���R�I��
�T�X�D�O�L�I�\�L�Q�J���F�R�Q�G�L�W�L�R�Q�V���R�U���H�[�F�L�V�H���W�D�[�H�V�����:�K�L�O�H���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���S�U�H�S�D�U�H�G���W�R���H�Q�G�X�U�H���D��



��

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

�5�H�Y�H�Q�X�H���6�R�X�U�F�H���������2�X�U���F�R�Q�V�X�P�S�W�L�R�Q���D�V�V�X�P�S�W�L�R�Q�V���D�U�H���L�Q���O�L�Q�H���Z�L�W�K���V�W�D�W�H���D�Q�D�O�\�V�W�V�����:�H���X�W�L�O�L�]�H����������
�R�X�Q�F�H�V���S�H�U���D�Q�Q�X�P���F�R�Q�V�X�P�S�W�L�R�Q���U�D�W�H���F�R�Y�H�U�L�Q�J���D�O�O���I�R�U�P�V���R�I���F�D�Q�Q�D�E�L�V���L�Q�F�O�X�G�L�Q�J���I�O�R�Z�H�U�V����
�W�L�Q�F�W�X�U�H�V�����W�R�S�L�F�D�O�V�����H�W�F�����$�W�����������S�H�U���J�U�D�P�����U�H�W�D�L�O�����D�Q�G���Z�K�H�Q���I�X�O�O�\���R�S�H�U�D�W�L�R�Q�D�O���W�K�D�W���Z�R�X�O�G���E�H����������
�P�L�O�O�L�R�Q���L�Q���J�U�R�V�V���V�D�O�H�V���R�Y�H�U���������P�R�Q�W�K�V�����$���J�U�H�D�W���P�D�Q�\���Y�D�U�L�D�E�O�H�V���D�I�I�H�F�W���W�K�L�V���S�U�H�G�L�F�W�L�R�Q���E�X�W���R�X�U���V�W�D�I�I��
�I�H�H�O�V���W�K�L�V���L�V���D���V�R�X�Q�G���D�Q�G���U�H�D�O�L�V�W�L�F����

�3�U�L�F�L�Q�J���������&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���K�D�V���H�V�W�D�E�O�L�V�K�H�G���L�W�V���S�U�L�F�L�Q�J���D�V�V�X�P�S�W�L�R�Q�V���E�D�V�H�G���R�Q���H�[�L�V�W�L�Q�J��
�P�D�U�N�H�W���G�D�W�D���D�Q�G���S�U�H�G�L�F�W�L�R�Q�V���E�D�V�H�G���R�Q���R�W�K�H�U���P�R�U�H���P�D�W�X�U�H���P�D�U�N�H�W�V����

��

�4�8�$�/�,�7�<���$�6�6�8�5�$�1�&�(��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���K�D�V���G�H�Y�H�O�R�S�H�G���D���T�X�D�O�L�W�\���D�V�V�X�U�D�Q�F�H���S�O�D�Q���W�K�D�W���I�X�O�O�\���D�G�G�U�H�V�V�H�V���W�K�H���V�D�I�H�W�\��
�R�I���S�D�W�L�H�Q�W�V�����W�K�H���V�X�U�U�R�X�Q�G�L�Q�J���F�R�P�P�X�Q�L�W�\�����D�Q�G���H�P�S�O�R�\�H�H�V�����2�X�U���V�W�D�Q�G�D�U�G���R�S�H�U�D�W�L�Q�J���S�U�R�F�H�G�X�U�H�V��
���6�2�3�V�����K�D�Y�H���E�H�H�Q���H�V�W�D�E�O�L�V�K�H�G���W�R���H�Q�V�X�U�H���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���U�H�T�X�L�U�H�P�H�Q�W���R�I���W�K�H���G�H�S�D�U�W�P�H�Q�W�¶�V��
�U�H�J�X�O�D�W�L�R�Q�V�����7�K�H�V�H���6�2�3�V���V�S�H�F�L�I�L�F�D�O�O�\���D�G�G�U�H�V�V���4�X�D�O�L�W�\���&�R�Q�W�U�R�O���0�H�D�V�X�U�H�V�����/�D�E�R�U�D�W�R�U�\���7�H�V�W�L�Q�J����
�:�D�V�W�H���'�L�V�S�R�V�D�O�����$�G�Y�H�U�V�H���(�Y�H�Q�W�V���5�H�F�D�O�O�����/�D�E�H�O�O�L�Q�J���	���3�D�F�N�D�J�L�Q�J�����,�Q�Y�H�Q�W�R�U�\���&�R�Q�W�U�R�O�����3�U�R�G�X�F�W�L�R�Q��
�&�R�Q�W�U�R�O�����D�Q�G���H�Y�H�U�\�W�K�L�Q�J���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���S�U�R�F�H�V�V�L�Q�J���Z�R�U�N�I�O�R�Z�����7�K�H���S�O�D�Q���U�H�O�L�H�V���R�Q���D�Q��
�D�S�S�U�R�D�F�K���W�K�D�W���X�W�L�O�L�]�H�V���W�K�H���I�X�O�O�H�V�W���H�[�W�H�Q�W���R�I���W�K�H���H�[�S�H�U�W�L�V�H���R�I���R�X�U���W�H�D�P����

��

�0�$�5�. �( �7�,�1�* ���3�/�$�1��

�&�D�Q�Q�D�E�L�V��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���I�L�U�V�W���D�Q�G���I�R�U�H�P�R�V�W���D���F�D�Q�Q�D�E�L�V���F�R�P�S�D�Q�\���D�Q�G���W�K�H���Y�H�U�\���U�H�D�V�R�Q���Z�H���G�R��
�Z�K�D�W���Z�H���G�R�����)�U�R�P���V�R�Z�L�Q�J���W�K�H���V�H�H�G���W�R���V�H�O�O�L�Q�J���W�K�H���I�O�R�Z�H�U�����Z�H���L�P�P�H�U�V�H���R�X�U�V�H�O�Y�H�V���D�Q�G���H�Q�J�D�J�H���L�Q��
�D�O�O���D�V�S�H�F�W�V���R�I���J�U�R�Z�L�Q�J�����H�[�W�U�D�F�W�L�Q�J�����S�U�R�G�X�F�L�Q�J���D�Q�G���V�H�O�O�L�Q�J���F�D�Q�Q�D�E�L�V�����(�D�F�K���W�H�D�P���P�H�P�E�H�U���R�I��
�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���V�K�D�U�H�V���D���F�R�P�P�R�Q���W�U�D�L�W���±���D���S�D�V�V�L�R�Q���I�R�U���F�D�Q�Q�D�E�L�V�����:�H���V�W�U�L�Y�H���W�R���G�H�O�L�Y�H�U��
�W�K�H���E�H�V�W���T�X�D�O�L�W�\���R�I���P�H�G�L�F�L�Q�D�O���F�D�Q�Q�D�E�L�V����

�&�R�P�P�X�Q�L�W�\��

�2�X�U���F�R�P�P�X�Q�L�W�\���V�K�D�S�H�V���H�Y�H�U�\���D�V�S�H�F�W���R�I���K�R�Z���Z�H���R�S�H�U�D�W�H�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���V�H�H�N�V���W�R��
�L�Q�V�S�L�U�H�����J�X�L�G�H�����D�Q�G���P�R�W�L�Y�D�W�H���S�H�R�S�O�H���W�R���H�Q�J�D�J�H���Z�L�W�K���R�Q�H���D�Q�R�W�K�H�U���D�Q�G���F�U�H�D�W�H���O�D�V�W�L�Q�J��
�U�H�O�D�W�L�R�Q�V�K�L�S�V�����:�H���W�D�N�H���S�U�L�G�H���L�Q���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�X�U���H�Q�G���X�V�H�U�V���D�Q�G���Z�R�U�N�L�Q�J���W�R���H�[�F�H�H�G���W�K�H�L�U��



��

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

�&�X�O�W�X�U�H��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���Y�D�O�X�H�V���W�K�H���X�Q�L�T�X�H���T�X�D�O�L�W�L�H�V���R�X�U���S�D�W�L�H�Q�W�V���D�Q�G���W�H�D�P���P�H�P�E�H�U�V���E�U�L�Q�J���W�R��
�R�X�U���F�R�P�S�D�Q�\���D�Q�G���W�K�H�V�H���T�X�D�O�L�W�L�H�V���P�D�N�H���X�S���W�K�H���F�X�O�W�X�U�H���R�I���Z�K�R���Z�H���D�U�H�����(�P�E�U�D�F�L�Q�J���W�K�H�V�H���T�X�D�O�L�W�L�H�V��
�D�O�O�R�Z�V���I�R�U���D���P�R�U�H���F�R�O�O�D�E�R�U�D�W�L�Y�H���H�Q�Y�L�U�R�Q�P�H�Q�W�����E�R�W�K���L�Q�W�H�U�Q�D�O�O�\���D�Q�G���H�[�W�H�U�Q�D�O�O�\�����:�H���S�U�L�G�H���R�X�U�V�H�O�Y�H�V��
�R�Q���R�X�U���F�R�P�P�L�W�P�H�Q�W���W�R���I�R�V�W�H�U���G�L�Y�H�U�V�H�����F�R�O�O�D�E�R�U�D�W�L�Y�H���H�Q�Y�L�U�R�Q�P�H�Q�W�V���D�Q�G���W�K�H���F�X�O�W�X�U�H���W�K�H�\���F�U�H�D�W�H����

�)�L�H�O�G���0�D�U�N�H�W�L�Q�J��

�7�K�H���D�L�P���R�I���W�K�H���I�L�H�O�G���P�D�U�N�H�W�L�Q�J���V�W�U�D�W�H�J�\���L�V���O�R�Q�J���W�H�U�P���U�H�O�D�W�L�R�Q�V�K�L�S�V�����2�X�W�U�H�D�F�K���D�Q�G���L�Q�G�X�V�W�U�\���H�Y�H�Q�W�V��
�I�D�F�L�O�L�W�D�W�H���I�D�F�H���W�R���I�D�F�H���L�Q�W�H�U�D�F�W�L�R�Q���Q�H�F�H�V�V�D�U�\���W�R���I�R�V�W�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�V�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���Z�L�O�O��
�S�U�R�G�X�F�H���D�Q�G���G�L�V�W�U�L�E�X�W�H���F�R�P�S�O�L�D�Q�W���L�Q�I�R�U�P�D�W�L�R�Q�D�O���E�U�R�F�K�X�U�H�V���W�R���G�R�F�W�R�U�V���D�Q�G���K�H�D�O�W�K�F�D�U�H��
�S�U�R�I�H�V�V�L�R�Q�D�O�V���D�U�R�X�Q�G���W�K�H���6�W�D�W�H���R�I���0�D�V�V�D�F�K�X�V�H�W�W�V�����7�K�H���E�U�R�F�K�X�U�H���Z�L�O�O���E�H���S�U�R�Y�L�G�H�G���I�U�H�H���W�R���W�K�H��
�P�H�G�L�F�D�O���F�R�P�P�X�Q�L�W�\���D�Q�G���S�D�W�L�H�Q�W�V���V�R���W�K�H�\���F�D�Q���X�Q�G�H�U�V�W�D�Q�G���F�D�Q�Q�D�E�L�V���S�U�R�G�X�F�W�V���D�Q�G���X�V�D�J�H�����7�K�L�V��
�Z�L�O�O���D�O�O�R�Z���R�X�U���W�H�D�P���W�R���P�D�N�H���F�R�Q�Q�H�F�W�L�R�Q�V���Z�L�W�K���V�W�D�N�H�K�R�O�G�H�U�V���R�I���W�K�L�V���L�Q�G�X�V�W�U�\����

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���K�D�V���U�H�V�H�D�U�F�K�H�G���G�R�F�W�R�U���D�Q�G���S�D�W�L�H�Q�W���J�U�R�X�S���F�R�Q�I�H�U�H�Q�F�H�V���D�Q�G��
�V�\�P�S�R�V�L�X�P�V���Z�K�H�U�H���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&�¶�V���W�H�D�P�����R�I�W�H�Q���D�F�F�R�P�S�D�Q�L�H�G���E�\���D�Q���D�I�I�L�O�L�D�W�H�G��
�U�H�V�H�D�U�F�K�H�U�����Z�L�O�O���J�X�H�V�W���V�S�H�D�N���R�Q���W�K�H���V�X�E�M�H�F�W���R�I���F�D�Q�Q�D�E�L�Q�R�L�G�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V���S�H�U�W�D�L�Q�L�Q�J���W�R���W�K�H��
�D�S�S�U�R�S�U�L�D�W�H���U�H�J�X�O�D�W�R�U�\���D�J�H�Q�F�\�����0�D�Q�\���L�Q�G�X�V�W�U�\���P�H�H�W�L�Q�J�V���D�Q�G���F�R�O�O�D�E�R�U�D�W�L�Y�H���H�Y�H�Q�W�V���W�K�D�W���W�K�H��
�F�R�P�S�D�Q�\���F�D�Q���D�V�V�L�V�W���Z�L�W�K���Z�L�O�O���E�H���D�W�W�H�Q�G�H�G���E�\���D���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H����

�3�U�R�P�R�W�L�R�Q���7�K�U�R�X�J�K���&�R�P�P�X�Q�L�W�\���,�Q�Y�R�O�Y�H�P�H�Q�W��

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

��

�3�+�,�/�$�1�7�+�5�2�3�,�&���*�,�9�,�1�*���3�5�2�*�5�$�0��

�'�L�U�H�F�W���*�L�Y�L�Q�J��



��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���F�R�P�P�L�W�W�H�G���W�R���G�R�Q�D�W�L�Q�J���D���P�L�Q�L�P�X�P���R�I�����������R�I���Q�H�W���S�U�R�I�L�W�V���W�R���O�R�F�D�O��
�F�K�D�U�L�W�D�E�O�H���R�U�J�D�Q�L�]�D�W�L�R�Q�V���R�Q�F�H���S�U�R�I�L�W�D�E�O�H�����7�K�L�V���I�X�Q�G���Z�L�O�O���D�V�V�L�V�W���O�R�F�D�O���R�U�J�D�Q�L�]�D�W�L�R�Q�V���Z�K�R�V�H��
�P�L�V�V�L�R�Q�V���D�O�L�J�Q���Z�L�W�K���W�K�H���S�U�L�P�D�U�\���J�L�Y�L�Q�J���J�R�D�O�V���R�I���W�K�H���F�R�P�S�D�Q�\�����7�K�H�V�H���I�X�Q�G�V���Z�L�O�O���E�H���D�O�O�R�F�D�W�H�G��
�T�X�D�U�W�H�U�O�\���W�R���F�R�P�P�X�Q�L�W�\���R�U�J�D�Q�L�]�D�W�L�R�Q�V����

�'�H�V�L�J�Q�D�W�H�G���3�U�R�F�H�H�G���'�D�\�V��

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

�)�X�Q�G�U�D�L�V�L�Q�J���(�Y�H�Q�W�V��

�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���U�H�F�R�J�Q�L�]�H�V���W�K�H���Y�D�O�X�H���R�I���D���V�W�U�R�Q�J���E�X�V�L�Q�H�V�V���Q�H�W�Z�R�U�N���Z�K�H�Q���H�Q�J�D�J�H�G���L�Q��
�I�X�Q�G�U�D�L�V�L�Q�J���H�I�I�R�U�W�V���I�R�U���F�K�D�U�L�W�D�E�O�H���O�R�F�D�O���R�U�J�D�Q�L�]�D�W�L�R�Q�V���G�H�V�L�J�Q�D�W�H�G���W�R���U�H�F�H�L�Y�H���U�H�J�X�O�D�U���G�R�Q�D�W�L�R�Q�V����
�(�V�W�D�E�O�L�V�K�L�Q�J���D���U�H�S�X�W�D�W�L�R�Q���I�R�U���K�R�V�W�L�Q�J���U�H�J�X�O�D�U�����V�X�F�F�H�V�V�I�X�O���I�X�Q�G�U�D�L�V�L�Q�J���H�Y�H�Q�W�V���I�R�U���F�R�P�P�X�Q�L�W�\��
�R�U�J�D�Q�L�]�D�W�L�R�Q�V���Z�L�O�O���D�O�V�R���L�Q�F�U�H�D�V�H���W�K�H���D�E�L�O�L�W�\���R�I���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���W�R���F�R�P�S�H�O���F�R�U�S�R�U�D�W�H��
�V�S�R�Q�V�R�U�V�K�L�S�V���D�Q�G���G�R�Q�D�W�L�R�Q�V���I�R�U���I�X�W�X�U�H���H�Y�H�Q�W�V�����:�H���Z�L�O�O���U�H�J�X�O�D�U�O�\���K�R�V�W���I�X�Q�G�U�D�L�V�H�U�V���W�R���L�Q�F�U�H�D�V�H��
�Y�L�V�L�E�L�O�L�W�\���D�Q�G���D�Z�D�U�H�Q�H�V�V���R�I���V�H�O�H�F�W���F�K�D�U�L�W�D�E�O�H���R�U�J�D�Q�L�]�D�W�L�R�Q�V���Z�L�W�K�L�Q���W�K�H���F�R�P�P�X�Q�L�W�\����

��

�(�&�2�1�2�0�,�&���'�(�9�(�/�2�3�0�(�1�7��

�(�F�R�Q�R�P�L�F���G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���M�R�E���F�U�H�D�W�L�R�Q���K�D�Y�H���E�H�H�Q���D���K�D�O�O�P�D�U�N���R�I���O�H�J�D�O���P�H�G�L�F�D�O���F�D�Q�Q�D�E�L�V���V�D�O�H�V��
�L�Q���W�K�H���V�W�D�W�H�V���L�Q���Z�K�L�F�K���L�W���K�D�V���R�F�F�X�U�U�H�G���W�K�X�V���I�D�U�����7�K�H���&�R�O�R�U�D�G�R���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\���F�U�H�D�W�H�G����������������
�M�R�E�V���O�D�V�W���\�H�D�U���D�O�R�Q�H�����$�Q���5�&�*���(�F�R�Q�R�P�L�F�V���D�Q�G���0�D�U�L�M�X�D�Q�D���3�R�O�L�F�\���*�U�R�X�S���V�W�X�G�\���R�I���1�H�Y�D�G�D�����D���V�W�D�W�H��
�W�U�D�Q�V�L�W�L�R�Q�L�Q�J���L�Q�W�R���U�H�F�U�H�D�W�L�R�Q�D�O���P�D�U�L�M�X�D�Q�D���V�D�O�H�V�����V�D�\�V���W�K�D�W���W�K�H���V�W�D�W�H���F�R�X�O�G���V�X�S�S�R�U�W���R�Y�H�U����������������
�F�D�Q�Q�D�E�L�V���M�R�E�V���W�K�U�R�X�J�K�������������D�Q�G���J�H�Q�H�U�D�W�H���R�Y�H�U�������������E�L�O�O�L�R�Q���L�Q���O�D�E�R�U���L�Q�F�R�P�H�������0�U�L�Q�D�O�L�Q�L���.�U�L�V�K�Q�D��������
�$�Q�D�O�\�V�W�V���S�U�H�G�L�F�W���V�R�P�H�������������������M�R�E�V���Z�L�O�O���E�H���F�U�H�D�W�H�G���L�Q�������������Z�L�W�K�L�Q���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\���D�F�U�R�V�V��
�W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�������7�K�H�U�H���L�V���O�L�W�W�O�H���U�H�D�V�R�Q���0�D�V�V�D�F�K�X�V�H�W�W�V���V�K�R�X�O�G���Q�R�W���V�W�D�Q�G���W�R���V�X�E�V�W�D�Q�W�L�D�O�O�\��
�E�H�Q�H�I�L�W���I�U�R�P���W�K�H���H�Q�D�F�W�P�H�Q�W���R�I���W�K�L�V���S�U�R�J�U�D�P�����7�K�H���H�F�R�Q�R�P�L�F���L�P�S�D�F�W���I�U�R�P���M�R�E���F�U�H�D�W�L�R�Q���D�Q�G���W�K�H���W�D�[��
�U�H�Y�H�Q�X�H���G�H�U�L�Y�H�G���I�U�R�P���D�Q���H�V�W�L�P�D�W�H�G�����������������������������L�Q���V�D�O�H�V���D�F�U�R�V�V���W�K�H���6�W�D�W�H���R�I���0�D�V�V�D�F�K�X�V�H�W�W�V��
�Z�L�O�O���E�H���V�L�J�Q�L�I�L�F�D�Q�W�����&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�����/�/�&���L�V���S�U�H�S�D�U�H�G���W�R���E�H���D���O�D�U�J�H���F�R�Q�W�U�L�E�X�W�R�U���W�R���W�K�L�V���S�R�V�L�W�L�Y�H��
�H�F�R�Q�R�P�L�F���E�R�R�P����

�-�R�E���&�U�H�D�W�L�R�Q��

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

http://www.investopedia.com/contributors/55188/


��

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

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

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

��

�,�Q���&�R�Q�F�O�X�V�L�R�Q��

�7�K�L�V���F�D�Q�Q�D�E�L�V���R�S�H�U�D�W�L�R�Q���Z�L�O�O���J�U�R�Z���D�Q�G���V�X�F�F�H�H�G���L�Q���D���E�H�D�X�W�L�I�X�O�O�\���U�H�W�U�R�I�L�W�W�H�G���Z�D�U�H�K�R�X�V�L�Q�J���I�D�F�L�O�L�W�\����
���������������V�T�X�D�U�H���I�H�H�W���R�I���E�O�L�J�K�W�����U�X�V�W�����D�Q�G���E�U�R�N�H�Q���J�O�D�V�V���K�D�V���E�H�H�Q���U�H�E�R�U�Q���L�Q�W�R���D���E�X�V�W�O�L�Q�J���H�S�L�F�H�Q�W�H�U��
�R�I���D���Q�H�Z���L�Q�G�X�V�W�U�\�����7�K�H���U�H�V�W�R�U�D�W�L�R�Q���D�Q�G���U�H�W�U�R�I�L�W�W�L�Q�J���R�I���W�K�L�V���O�D�U�J�H���F�H�Q�W�H�U�S�L�H�F�H���R�I���D���G�Z�L�Q�G�O�L�Q�J��
�L�Q�G�X�V�W�U�L�D�O���D�U�H�D���Z�L�O�O���E�U�H�D�W�K���Q�H�Z���O�L�I�H���L�Q�W�R���W�K�H���F�R�P�P�X�Q�L�W�\�����&�R�P�E�L�Q�H�G���Z�L�W�K���&�X�O�W�L�Y�D�W�H�¶�V���F�R�P�P�X�Q�L�W�\��
�F�R�P�P�L�W�P�H�Q�W�V�����W�K�L�V���S�U�R�M�H�F�W���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���K�D�Y�H���D���S�R�V�L�W�L�Y�H���L�P�S�D�F�W���R�Q���W�K�H���F�R�P�P�X�Q�L�W�\���Z�L�W�K���Z�K�L�F�K��
�L�W���U�H�V�L�G�H�V�����2�X�U���R�Z�Q�H�U�V�K�L�S���W�H�D�P���K�D�Y�H���P�D�G�H���D���F�D�U�H�H�U�V���R�X�W���R�I���E�R�O�G���D�Q�G���D�G�D�S�W�L�Y�H���P�R�Y�H�V���D�Q�G���W�K�H�\��
�E�H�O�L�H�Y�H���L�Q���W�K�H���W�U�D�Q�V�I�R�U�P�D�W�L�Y�H���S�R�Z�H�U���R�I���F�D�Q�Q�D�E�L�V������

��
��





Restricting Access to Age 21 or Older  
 

Verification of Identification 
Upon entry into the Cultivate Holdings, LLC facility by any individual, a Cultivate agent shall 
immediately inspect the individual’s proof of identification and determine that the individual is 21 
years of age or older. If the individual is younger than 21 years old but 18 years of age or older, 
he or she shall not be admitted unless they produce an active medical registration card issued 
by the Department of Public Health. If the individual is younger than 18 years old, he or she 
shall not be admitted unless they produce an active medical registration card and they are 
accompanied by a personal caregiver with an active medical registration card.  In addition to the 
medical registration card, registered qualifying patients 18 years of age and older and personal 
caregivers must also produce proof of identification.  
 



Quality Control and Testing 
 
Testing Policies and Procedures 

1. No marijuana product, including marijuana, may be sold or otherwise marketed for adult 
use that is not capable of being tested by Independent Testing Laboratories, except as 
allowed under 935 CMR 500.000. Testing of marijuana products shall be performed by 
an Independent Testing Laboratory in compliance with the Protocol for Sampling and 
Analysis of Finished Medical Marijuana Products and Marijuana-infused Products, as 
amended in November, 2016, published by the DPH.  Testing of environmental media 
(e.g., soils, solid growing media, and water) shall be performed in compliance with the 
Protocol for Sampling and Analysis of Environmental Media for Massachusetts 
Registered Medical Marijuana Dispensaries published by the DPH.  

2. Cultivate Holdings, LLC will maintain the results of all testing for one year; 
3. All testing must be conducted by an independent laboratory that is: 

a. Accredited to International Organization for Standardization (ISO) 17025 by a 
third party accrediting body such as A2LA or ACLASS; or  

b. Certified, registered, or accredited by an organization approved by the 
Department.  

4. Cultivate Holdings, LLC will arrange for testing to be conducted for each batch of 
marijuana cultivated, each batch of marijuana product produced, each batch of growing 
media prior to use, and each non-PWS source on a quarterly basis pursuant to the 
Protocol for Sampling and Analysis of Environmental Media for Massachusetts 
Registered Medical Marijuana Dispensaries. 

a. Cultivate Holdings, LLC will have a contractual arrangement with ProVerde 
Laboratories for the purposes of testing marijuana, marijuana products, growing 
media, and non-PWS water sources, including a stipulation that those individuals 
responsible for testing at the laboratory be registered as dispensary agents of 
Cultivate Holdings, LLC pursuant to 105 CMR 725.030; 

b. All excess marijuana must be returned to Cultivate Holdings, LLC and be 
disposed of pursuant to 105 CMR 725.105(J).  See processing “Waste Disposal” 

c. All transportation of marijuana to and from laboratories providing marijuana 
testing services will comply with 105 CMR 725.110(E);  See “Transportation” 

5. Quarantine Policy 
a. Cultivate Holdings, LLC will ensure that any outdated, damaged, deteriorated, 

mislabeled, or contaminated marijuana is segregated from other marijuana and 
destroyed. 

b. Cultivate Holdings, LLC will notify the Commission with 72 hours of any 
laboratory testing results indicating that a contamination cannot be remediated 
and a plan for disposing of the entire production batch. 

c. A segregated and labeled area must exist within the facility and be utilized only to 
quarantine product. 

i. Quarantine Procedure: 
1. Put on nitrile gloves 
2. Take affected product to the designated quarantine area 



3. Place on shelf labeled “Quarantine.” 
4. Notify the general manager and inventory personnel. 

d. Cultivate Holdings, LLC staff will document all disposal of marijuana using the 
Waste Disposal Log  

 
 
Recall Policy 

1. There are two levels of product recall: recall and withdrawal. A “recall” is generally 
undertaken to protect consumer health and safety. A “withdrawal” is conducted for 
quality purposes or as a precautionary measure before an official recall is implemented. 

2. The classification of a recall typically involves the presence of bacteria or a substance 
that may cause a potential allergic reaction. The term “recall” should be used carefully 
and only when regulations mandate. Otherwise, the term “withdrawal” must be used. 

3. The following examples would constitute an incident requiring a withdrawal or recall: 
a. Product found with a pesticide residue for an illegal/restricted chemical; 
b. Product found with a pesticide residue above permitted legal limits; 
c. Known, assumed or suspected product contamination by chemical, physical or 

microbiological hazards; 
d. Incorrect labeling which may constitute a breach in food safety, quality or legality 

standards; 
e. Notification from a supplier than any of the above had occurred to product prior to 

supply; and 
f. Malicious contamination. 

4. There must be a designated withdrawal and recall team, which is responsible for 
traceability in the event of a recall or withdrawal. A recall coordinator is to be appointed 
by the General Manager and members of the recall team will be identified from the 
various functional areas. 

5. If the General Manager is unsure of the need for withdrawal or recall or of the correct 
event classification the General Manager may engage the services of an expert to assist 
the process. 

6. Any determination by the General Manager to implement recall procedures must be 
supported by test results or other scientific documentation or expert opinion. 

7. Recall Procedures: 
a. Investigate Complaint 

i. Gather information from the customer, supplier, or regulator about the 
nature of the product complaint. 

ii. General Manager must assemble the personnel or experts needed to 
conduct a product complaint investigation. 

iii. Conduct a thorough investigation into the problem with the affected 
product. 

iv. Determine the nature and potential causes of the problem. 
v. Determine any other product(s) that may potentially be affected. 
vi. Determine, from the criteria below, whether the situation constitutes a 



1. Product Recall: A food safety or health risk due to physical, 
chemical, biological or immunological cause(s) 

2. Product Withdrawal: A quality-related issue with the affected 
product(s). 

3. No Corrective Actions: An isolated incident with the affected 
product(s) 

b. Notify Legal Counsel, Insurance Company, and Executive Management Team 
i. The General Manager must notify legal counsel that a situation meets the 

criteria for a withdrawal or recall. The Chief Executive Officer must 
approve any recommendations by counsel for alternative procedures. 

ii. The General Manager must notify the insurance company and determine 
coverage. 

iii. The General Manager must notify the Chief Executive Officer of his/her 
findings and discuss event classification. 

c. Assess and Classify Event 
i. Conduct an assessment to determine the procedures to implement. Items 

to consider include: 
1. Whether or not disease or injuries have already occurred from use 

of the product 
2. Hazard to various segments of the population (e.g. 

immunocompromised patients) who are expected to be exposed 
to the product being considered 

3. Degree of seriousness of the health hazard to which the 
population at risk would be exposed 

4. Likelihood of occurrence of hazard 
ii. Assign the withdrawal or recall event to one of the following classes: 

1. Class 1: An emergency situation involving removal from the 
market of products in which the consequences of use or exposure 
to the product are life-threatening or involve a serious adverse 
health consequence 

2. Class 2: A situation in which the use of, or exposure to, a 
contaminated product may cause temporary adverse health 
consequences or where the probability of serious adverse health 
consequence is remote (ex: pathogenic bacterial population, 
exclusive of C. botulinum, adequate to cause food poisoning) 

3. Class 3: A situation in which the use of, or exposure to, the 
product is not likely to cause adverse health consequences (ex: a 
non-hazardous labeling violation) 

iii. Seek Chief Executive Officer’s approval for the event classification. If the 
Chief Executive Officer approves a recall, (s)he must issue a press 
release to the Department and Commission immediately. 

d. Track Affected Product(s) 
i. Determine type of product(s) affected: 



1. Finished Product - All products that have been partially or 
completely distributed, including products for sale in retail store 

2. Work in Progress - All products that have not been distributed, 
including but not limited to vegetative and flowering plants, 
cannabis in storage, and infused oils or butters in storage 

3. Ingredient - All ingredients for cultivation or manufacturing 
4. Packaging Material - All packaging material or containers used for 

work in progress or finished products 
ii. If affected product is Finished Product: 

1. Assemble personnel needed to conduct tracking of a finished 
product. 

2. Identify affected and any other potentially affected product(s), 
product code(s) and production date(s). 

3. Determine the quantity of affected product(s) produced. 
4. Determine from the inventory management system and point of 

sales system the last day of shipment/distribution (and the 
customer) for the affected product(s). 

5. Determine from the point of sale system all customers/licensees 
who purchased the affected product(s) during this period (i.e. 
period = day of packaging to last day of shipment). 

6. Determine from the inventory management system the remaining 
quantity of the affected product(s) in company inventory. 

iii. If affected product is Work in Progress: 
1. Assemble the personnel needed to conduct tracking of a work-in-

progress product. 
2. Identify the affected and any other potentially affected product(s), 

product code(s) and production date(s) from the production 
records. 

3. Determine from the inventory management system and production 
records the quantity of the affected product(s) produced. 

4. Locate the affected product(s) from the cultivation area, storage 
areas, cooler(s), freezer(s), etc. 

iv. If affected product is an Ingredient: 
1. Assemble the personnel needed to conduct tracking of an 

ingredient. 
2. Identify the affected and any other potentially affected 

ingredient(s) and lot number(s)/production code(s)/best before 
date(s)/receiving date(s). 

3. Determine the quantity and receiving date of the affected 
ingredient(s) received. 

4. Based on the lot number/receiving date, determine from the 
production records the period of use for the ingredient. 

5. Determine from the production records all the finished product(s) 
produced by the affected ingredient(s) 



6. Determine from the production records the quantity of the affected 
product(s) produced during this period. 

7. Determine from the production records and inventory records the 
day the affected product(s) entered company inventory (i.e. 
packaging date) 

8. Determine from the point of sale system the last day of shipment 
(and the customer) for the affected product(s). 

9. Determine from the point of sale system all the customers who 
purchased the affected product(s) during this period (i.e. period = 
day of packaging to last day of shipment. 

10. Determine from the inventory management system the remaining 
quantity of the affected product(s) in company inventory). 

v. If affected product is Packaging Material: 
1. Identify affected and any other potentially affected packaging 

material(s) and lot number(s)/quality control code/receiving 
date(s). 

2. Determine the quantity and receiving date of the affected 
packaging material(s) received. 

3. Based on the type and size of packaging material, determine all 
the finished product(s) associated with the affected packaging 
material(s). 

4. Determine from the production records the period of use for the 
affected packaging material(s). 

5. Given the affected period and product, determine from the 
inventory management system the quantity of the affected 
product(s) associated with the affected packaging material(s) in 
this period. 

6. Determine from the production records and inventory 
management system the day the affected product(s) entered into 
company inventory (i.e. packaging date) 

7. Determine from the point of sale system the last day of shipment 
(and the customer) for the affected product(s). 

8. Determine from the point of sale system all the customers who 
purchased the affected product(s) during this period (i.e. period = 
day of packaging to last day of shipment) 

9. Determine from the inventory management system the remaining 
quantity of the affected product(s) in our inventory 

10. Locate any remaining affected packaging material(s) from the 
storage shelves and cabinets. 

e. Execute Withdrawal or Product Recall 
i. Assemble the withdrawal or recall team ensuring adequate resources are 

available for the severity of the issue. 
ii. Gather all information collected in the tracking process. 



iii. Detain and segregate all products to be recalled which are in our control.  
Adhere a DO NOT DISTRIBUTE sign and complete any relevant internal 
logs/forms. 

iv. Send a Notification of Recall to the affected customers. 
v. Notify the Department and Commission within twenty-four hours. 
vi. Ensure the following information is accurately provided: 

1. Name and Product Code of the withdraw/recalled product(s). 
2. Production date(s) of the withdraw/recalled product(s). 
3. Reason for the withdrawal/recall. 
4. Quantity of withdraw/recalled product(s) distributed. 
5. Quantity of withdraw/recalled product(s) in inventory (for internal 

use only). 
6. Area(s) of distribution and customers affected (for internal use 

only). 
vii. Coordinate and monitor the recovery of all affected product(s); all 

products in the homes of customers should be picked up by company 
employees in accordance with Cultivate Holdings, LLC’s Transportation 
Procedures. 

viii. Conduct a reconciliation of the total quantity of recalled product and 
affected product in inventory against the total quantity produced. 

ix. Randomly remove and submit samples of recalled product(s) to an 
independent laboratory for testing as appropriate. 

x. Collect testing results and discuss the results and corrective actions that 
may be required with the Department of Public Health and/or the 
Cannabis Control Commission. 

 



Personnel Policies 
 
Personnel Records  

1. Cultivate Holdings Inc. will make available for inspection by the Department or 
Commission, upon request, all written records that are required and are subject to 
inspection including, but not necessarily limited to, all records required in any section of 
935 CMR 500.105. 

2. Cultivate Holdings Inc. will maintain the following personnel records: 
a. Job descriptions for each employee, as well as organizational charts consistent 

with the job descriptions; 
b. A personnel record for each marijuana establishment agent.  Such records shall 

be maintained for at least 12 months after termination of the individual’s affiliation 
with Cultivate Holdings, LLC and shall include, at a minimum, the following:  

i. All materials submitted to the Commission pursuant to 935 CMR 
500.030(2);  

ii. Documentation of verification of references;  
iii. The job description or employment contract that includes duties, authority, 

responsibilities, qualifications, and supervision; 
iv. Documentation of all required training, including training regarding privacy 

and confidentiality requirements, and the signed statement of the 
individual indicating the date, time, and place he or she received said 
training and the topics discussed, including the name and title of 
presenters;  

v. Documentation of periodic performance evaluations;  
vi. A record of any disciplinary action taken; and  
vii. Notice of completed responsible vendor and eight-hour related duty 

training.  
c. A staffing plan that will demonstrate accessible business hours and safe 

cultivation conditions; 
d. Personnel policies and procedures; and  
e. All background check reports obtained in accordance with 935 CMR 500.030.  

3. Only managers and executive officers will have access to personnel records for their 
respective areas of responsibility.  

4. Personnel records procedures 
a. Once an employment contract has been extended to a prospective employee, 

create one digital and one paper file in that employee’s name. 
i. Include in the file all paperwork relating to the employee’s hiring process 

including, but not limited to, those records outlined above in Section 2.B. 
ii. Store all Criminal Offender Record Information (CORI) forms in a 

separate location from all other personnel files.  
iii. Store all hard copies of personnel records in a secure, locked area for 

confidentiality purposes.  
 
 



Employment Policies 
1. Non-discrimination 

a. In order to provide equal employment and advancement opportunities to all 
individuals, employment decisions at Cultivate Holdings Inc. will be based on 
merit, qualifications, and abilities. Cultivate Holdings Inc. does not discriminate in 
employment opportunities or practices because of race, color, religion, sex, 
national origin, age, sexual orientation, or disability. 

b. Cultivate Holdings Inc. will make reasonable accommodations for qualified 
individuals with known disabilities unless doing so would result in an undue 
hardship. This policy governs all aspects of employment, including selection, job 
assignment, compensation, discipline, termination, and access to benefits and 
training. 

c. Employees with questions or concerns about discrimination in the workplace are 
encouraged to bring these issues to the attention of their supervisor. Employees 
can raise concerns and make reports without fear of reprisal. 

d. Anyone found to be engaging in unlawful discrimination will be subject to 
disciplinary action, including termination of employment. 

2. Background check policy 
a. All employees must submit to and clear a fingerprint-based state of 

Massachusetts Criminal Offender Record Information (CORI) background check.  
b. All background check results will be stored and maintained with the employee’s 

permanent personnel record 
3. Probationary period for new employees 

a. The probationary period for regular full-time and regular part-time employees 
lasts up to 180 days from date of hire. During this time, employees have the 
opportunity to evaluate our company as a place to work and management has its 
first opportunity to evaluate the employee. During this introductory period, both 
the employee and the company have the right to terminate employment without 
advance notice. 

b. Upon satisfactory completion of the probationary period, a 180-day review will be 
given and benefits will begin as appropriate. All employees, regardless of 
classification or length of service, are expected to meet and maintain company 
standards for job performance and behavior. 

4. Meal periods 
a. Employees are allowed an unpaid, 30-minute meal period for each 6-hour period 

of work (MGL c. 149 s. 100). Lunch breaks generally are taken on a staggered 
schedule so that an employee’s absence does not create a problem for co-
workers or patients. A supervisor will aid in staggering schedules to ensure 
proper coverage for the work location.  

5. Break periods 
a. Employees are allowed a paid 10-minute break after each four hours of 

consecutive work. If employees have unexpected personal business to take care 
of, they must notify their direct supervisor to discuss time away from work and 
make provisions as necessary. Personal business should be conducted on the 



employee’s own time. Employees who do not adhere to the break policy will be 
subject to disciplinary action, including termination. 

6. Performance reviews 
a. Supervisors will conduct performance reviews and planning sessions with all 

regular full-time and regular part-time employees after six months of service. 
Supervisors may conduct informal performance reviews and planning sessions 
more often if they choose. 

b. Performance reviews and planning sessions are designed for the supervisor and 
the employee to discuss his/her current job tasks, encourage and recognize 
attributes, and discuss positive, purposeful approaches for meeting work-related 
goals. Together, employee and supervisor should discuss ways in which the 
employee can accomplish goals or learn new skills. The planning sessions are 
designed for the employee and his or her supervisor to make and agree on new 
goals, skills, and areas for improvement.  

c. Cultivate Holdings Inc. directly links wage and salary increases with 
performance. Performance review and planning sessions will have a direct effect 
on any changes in compensation. For this reason among others, it is important to 
prepare for these reviews carefully, and participate in them fully. New employees 
will be reviewed at the end of their probationary period. After the initial review, 
the employee will be reviewed according to the regular semi-annual schedule.   

7. Corrective action 
a. Cultivate Holdings Inc. holds each of its employees to certain rules and 

Standards of Conduct. When an employee deviates from these rules and 
standards, Cultivate Holdings Inc. expects the employee’s supervisor to take 
corrective action. Corrective action at Cultivate Holdings Inc. is typically 
progressive. That is, the action taken in response to a rule infraction or violation 
of standards typically follows a pattern increasing in seriousness until the 
infraction or violation is corrected.  

b. The usual sequence of corrective actions includes an oral warning, a written 
reprimand, probation, and finally termination of employment. In deciding which 
initial corrective action would be appropriate, a supervisor will consider the 
seriousness of the infraction, the circumstances surrounding the matter, and the 
employee’s previous record. 

c. Though committed to a progressive approach to corrective action, Cultivate 
Holdings Inc. considers certain rule infractions and violations of standards as 
grounds for immediate termination of employment. These include, but are not 
limited to: 

i. Theft or other criminal activity in any form; 
ii. Any action that is not in compliance with the Massachusetts Department 

of Public Health or Cannabis Control Commission rules for medical 
marijuana, and all other applicable laws and regulations; 

iii. Frequent absenteeism or absenteeism without proper notice; 
iv. Insubordinate behavior; 
v. Vandalism or destruction of company property; 



vi. Being on company property during non-business hours; 
vii. The use of company equipment and/or company vehicles without 

supervisor approval; 
viii. Untruthfulness about criminal or personal work history, skills, or training; 
ix. Divulging company security practices or business practices; 
x. Misrepresentations of Cultivate Holdings Inc. to a patient, a prospective 

patient, the general public, or an employee; and 
xi. Failure to follow Cultivate Holdings Inc. policies or procedures. 
xii. Failure to report any of the following to the general manager in 

accordance with applicable laws and regulations: 
1. Discrepancies identified during inventory, diversion, theft, loss, 

and any criminal action involving Cultivate Holdings Inc. or a 
dispensary agent; 

2. Any suspicious act involving the sale, cultivation, distribution, 
processing, or production of marijuana by any person; 

3. Unauthorized destruction of marijuana; 
4. Any loss or unauthorized alteration of records related to 

marijuana, registered qualifying   patients, personal caregivers, or 
dispensary agents; 

5. An alarm activation or other event that requires response by public 
safety personnel; 

6. The failure of any security alarm system due to a loss of electrical 
power or mechanical malfunction that is expected to last longer 
than eight hours; and 

7. Any other breach of security. 
8. Termination of employment 

a. When a nonexempt employee intends to terminate his/her employment with 
Cultivate Holdings Inc., he/she must resign with Cultivate Holdings Inc. and 
provide at least two weeks written notice. Exempt employees must give at least 
four weeks written notice. Cultivate Holdings Inc. reserves the right to terminate 
employment immediately upon notice of resignation by any employee. 

b. Since employment with Cultivate Holdings Inc. is based on mutual consent, both 
the employee and Cultivate Holdings Inc. have the right to terminate employment 
at will, with or without cause during the probationary period for new employees. 
Any employee who terminates employment with Cultivate Holdings Inc. must 
return all files, records, keys, and any other materials that are property of 
Cultivate Holdings Inc. No final settlement of an employee’s pay will be made 
until all items are returned in appropriate condition. The cost of replacing non-
returned items will be deducted from the employee’s final paycheck. 
Furthermore, any outstanding financial obligations owed to Cultivate Holdings 
Inc. will also be deducted from the employee’s final check. 

9. Health-related issues 



a. Employees who become aware of any health-related issue, including pregnancy, 
should notify their supervisor of health status. This policy has been instituted 
strictly to protect the employee. 

b. A written “permission to work” from the employee’s doctor is required at the time 
or shortly after notice has been given (except in the case of pregnancy). The 
doctor’s note should specify whether the employee is able to perform regular 
duties as outlined in his/her job description. 

c. A leave of absence may be granted on a case-by-case basis. If the need arises 
for a leave of absence, employees should notify their supervisor.   

10. Expense reimbursement 
a. Expenses incurred by an employee must have prior approval by a supervisor. 

Reimbursement will be made after providing receipts to a supervisor and paid 
through petty cash on hand or through paycheck payroll reimbursement.  
Receipts are to be turned in daily unless travelling.  Mileage is to be turned in bi-
weekly.   

11. Employee handbook 
a. All employment policies will be maintained and consolidated in the employee 

handbook, which will be made available to all employees during orientation.  
b. The handbook will also detail the standards of conduct to be followed by all 

employees. 
12. Specific license requirement  

a. Cultivate Holdings, LLC agents will only perform work associated with the 
specific license type (retail, cultivation, or production) for which they are 
registered with the Commission.  

i. For example: agents only registered with the Commission under the 
Cultivate Holdings, LLC cultivation license will not perform any duties 
associated with the operation of Cultivate Holdings, LLC’s production 
license.  

ii. For example: agents who perform work associated with cultivation and 
production operations must submit registration applications to the 
Commission for both the Cultivate Holdings, LLC cultivation and 
production licenses.  

 
 
Employee Training  

1. Cultivate Holdings, Inc. will ensure that all marijuana establishment agents complete 
training prior to performing job functions. All agents will receive training specifically 
tailored to the roles and responsibilities of their job function, and will include a 
Responsible Vendor Program as described in 935 CMR 500.105(2)(b).  At a minimum, 
staff shall receive eight hours of on-going training annually.  

2. All owners, managers, and employees of Cultivate Holdings, Inc. that are involved in the 
handling and sale of marijuana will annually complete an approved responsible vendor 
training program. All new employees will complete the training program within 90 days of 
hire. Administrative employees who do not handle marijuana are not required to 



complete the training. Documentation of successful completion of responsible vendor 
training will be maintained in all employee personnel files for no less than four years.  
500.105(2)(b) 

3. Supervisors will conduct performance reviews and planning sessions with all regular full-
time and regular part-time employees after six months of service . Supervisors may 
conduct informal performance reviews and planning sessions more often if they choose. 

4. New Employee Training Procedure Overview 
a. New employee orientation is conducted by a management representative, and 

includes an overview of the company history, an explanation of the company 
core values, vision, mission, company goals and objectives. In addition, the new 
employee will be given an overview of benefits, taxes, legal issues, and complete 
any necessary paperwork. 

b. Employees are presented with all codes, keys, and procedures needed to 
navigate within the workplace.  The new employee’s supervisor then introduces 
the new hire to staff throughout the company, reviews the job description, 
explains the company’s evaluation procedures, and helps the new employee get 
started on specific functions.  

c. Training will cover, at a minimum: 
i. Marijuana’s physical effects on the human body;  
ii. Diversion prevention and prevention of sales to minors;  
iii. Compliance with all tracking requirements;  
iv. Key state laws and rules affecting owners, managers, and employees;  

 
 
Employee T heft  

1. Any employee caught conspiring to divert or engaging in diversion of products will be 
immediately terminated. All evidence of diversion or conspiracy to divert products will be 
reported to local law enforcement.  

2. Any employee caught knowingly engaging in unsafe practices will be terminated and 
reported to the Department. 

 
 
 Drug -Free Workplace 

1. Cultivate Holdings Inc. is a alcohol, smoke, and drug free workplace. 725.105(A)(10) 
a. Cultivate Holdings Inc. will not accept any alcohol or drug consumption or 

intoxication while on the premises.  
i. Employees and managers are trained on signs of abuse and intoxication 

and are required to inform a manager immediately if they suspect a fellow 
employee is intoxicated. 

b. Employees will not smoke cigarettes on premises and there is no designated 
smoking area. If an employee smokes at home they must ensure their clothes 
and hands are free from smell and sanitized prior to dealing with customers or 
handling product. 



i. Patients deserve a clean, pleasant, and safe environment to purchase 
their medicine and cigarette smoke interferes with Cultivate Holdings 
Inc.’s ability to provide that. 

c. Signage will be posted in the employee break room, dispensary, and elsewhere 
reminding individuals of the fact that the facility is alcohol, smoke, and drug free. 

 



Recordkeeping 
 
Cultivate Holdings, LLC has developed procedures for maintaining records that conform to 
Massachusetts regulations and best practices for the cannabis and pharmaceutical sectors. Our 
Company maintains a detailed description of plans, procedures and systems adopted and 
maintained for tracking, record keeping, record retention and surveillance systems relating to 
cannabis delivery, transporting, distributing, sale and dispensing. Further, our company will 
maintain all records for a period of five years and make these records available to any 
regulatory agency upon request. The recordkeeping policies and procedures detailed below 
demonstrate not only full compliance with legal and regulatory requirements, but a commitment 
to full documentation and transparency in all company operations.  
 
Our Company shall maintain for at least 5 years the following records:  

1. Standard operating procedures 
2. Inventory records including seed to sale tracking 
3. Confidential customer profiles and dispensing history 
4. All dispensed cannabis and periods of no-fill (zero report) 
5. Dispensing errors 
6. Allergy and adverse event reporting 
7. Cannabis recalls 
8. Employee records and policies 
9. Waste disposal records 
10. Maintenance records 
11. Our company’s assets and liabilities 
12. Fixed asset schedules 
13. Insurance and escrow requirements 
14. All monetary transactions 
15. Books of accounts including journals, ledgers and supporting documents, agreements, 

checks, invoices, vouchers, monthly and quarterly reports and annual audits 
16. Sales records 
17. Salary and wages paid to each employee 
18. Compensation of any kind 
19. All licensing documentation and other correspondence with the Department of Public 

Health and the Cannabis Control Commission 
 
Employee Records  
The General Manager must maintain a current organizational chart and job descriptions for 
each employee. Accurate employee records for each employee must be maintained for at least 
five years and include: 

1. The job description or employment contract that includes duties, authority, 
responsibilities, qualifications, and supervision  

2. Documentation of all required training, including training regarding privacy and 
confidentiality requirements, and the signed statement of the individual indicating the 



date, time, and place he or she received said training and the topics discussed, including 
the name and title of presenters;  

3. Documentation of periodic performance evaluations;  
4. A record of any disciplinary action taken; and  
5. Notice of completed responsible vendor and eight-hour related duty training. 

 
Operating Procedures  
Standard operating procedures are tightly internally controlled. Adapting and updating them is 
an laborious collaboration between operating managers, executives, and board members. 
Protection of the documents ultimately live digitally with multiple back-ups. Their approved 
copies live in paper form in the manager's office in a locked cabinet and process specific copies 
live throughout the facility in conspicuous locations for use. 
 
Audit Records 
Internal Audits of inventory and processes are kept digitally indefinitely. The data derived is 
crucial for further developing operational efficiency 
 
System Equipment  
Our Company will acquire an ADP/POS system requiring hardware and software. Our Company 
will use cloud based software systems that allow the use of standard hardware and that provide 
sufficient backup capabilities. Our Company’s ADP/POS system will communicate with Metrc 
and their recommended hardware, data storage and software for all operating functions so long 
as they retain the contract to provide services to the regulatory agency. All software must be 
serviced by a real-time offsite backup system 
 
Transportation Records 
At any time cannabis, cannabis waste or cannabis products are transported out of a the facility 
for any reason, there are policies that must be adhered to. All deliveries must be accompanied 
by a delivery manifest. The manifest must be verified as accurate by the Inventor Manager and 
provided to the destination facility. Marijuana arriving to the facility should be accompanied by a 
transportation manifest that should be signed by both parties and a copy taken and filed 
internally under the vendors folder for no less than one year. 
 
Surveillance Records 
The General Manager must ensure uninterrupted recordings from all video cameras are 
available for immediate viewing by the authorities in accordance with 935 CMR 500.110(5). Our 
facility will maintain all security system equipment and recordings in a secure location so as to 
prevent theft, loss, destruction or alterations. A current list of authorized employees and service 
personnel that have access to the surveillance room must be maintained and enforced by the 
General Manager. Records of security tests must be maintained for five years and made 
available upon request. All documentation of theft or diversion of any kind must be available for 
review by authorities upon request for at least five years. 
 
Attendance Logs 



All attendance and payroll is performed digitally by a reputable company that exclusively 
services the cannabis industry. Along with being an excellent way to store reference and 
education materials the system also stores: 

1. Clock in times 
2. Break times 
3. PTO 
4. Vacation time 
5. Employment taxes 
6. All other related reports and fees relating to HR management 

 
Waste Disposal Records 
All waste composed of or containing cannabis at each dispensary, will be stored, secured and 
prepared for incineration in accordance with applicable state and local laws and regulations. All 
waste disposed of will be recorded in a Waste Disposal Log, including the date of disposal, the 
type and quantity disposed of, the manner of disposal, the reason for disposal and the name of 
the customer who supplied the waste, if applicable.  
 
Incident Records 
Any loss or unauthorized alteration of any company records discovered or suspected by any 
employee must be reported immediately. Upon discovery of a records security breach, the 
General Manager must review all recordkeeping and security policies to identify deficiencies 
and necessary corrective measures. The General Manager must engage the service of a third-
party data security expert as needed.   
 
Statutory Record Keeping Requirements 

1. All business, personnel, and inventory records maintained by Cultivate Holdings, LLC 
will be available for inspection by the Commission, upon request.  Records of Cultivate 
Holdings, LLC will be maintained in accordance with generally accepted accounting 
principles. This includes all written operating procedures, inventory records, seed-to-sale 
tracking records, and the following personnel records: 

a. A personnel record for each Cultivate Holdings, LLC agent.  Such records shall 
be maintained for at least 12 months after termination of the individual’s affiliation 
with Cultivate Holdings, LLC and shall include, at a minimum, the following:  

i. All materials submitted to the Commission pursuant to 935 CMR 
500.030(2); 

ii. Documentation of verification of references;  
iii. The job description or employment contract that includes duties, authority, 

responsibilities, qualifications, and supervision  
iv. Documentation of all required training, including training regarding privacy 

and confidentiality requirements, and the signed statement of the 
individual indicating the date, time, and place he or she received said 
training and the topics discussed, including the name and title of 
presenters;  

v. Documentation of periodic performance evaluations;  



vi. A record of any disciplinary action taken; and  
vii. Notice of completed responsible vendor and eight-hour related duty 

training.  
b. A staffing plan that will demonstrate accessible business hours and safe 

cultivation conditions;  
c. Personnel policies and procedures; and  
d. All CORI background check reports. 

2. Business records will be maintained, including computerized records of: 
a. Assets and liabilities;  
b. Monetary transactions; 
c. Books of accounts, which shall include journals, ledgers, and supporting 

documents, agreements, checks, invoices, and vouchers; 
d. Sales records including the quantity, form, and cost of marijuana products; and 
e. Salary and wages paid to each employee, stipend paid to each board member, 

and any executive compensation, bonus, benefit, or item of value paid to any 
individual affiliated with a Marijuana Establishment, including members of the 
nonprofit corporation, if any.  

 



Maintaining of Financial Records 
 
Cultivate Holdings, LLC has developed procedures for maintaining records that conform to 
Massachusetts regulations and best practices for the cannabis and pharmaceutical sectors. Our 
Company maintains a detailed description of plans, procedures and systems adopted and 
maintained for tracking, record keeping, record retention and surveillance systems relating to 
cannabis delivery, transporting, distributing, sale and dispensing. Further, our company will 
maintain all records for a period of five years and make these records available to any 
regulatory agency upon request. The recordkeeping policies and procedures detailed below 
demonstrate not only full compliance with legal and regulatory requirements, but a commitment 
to full documentation and transparency in all company operations.  
 
Cultivate Holdings, LLC shall maintain for at least 5 years the following financial records: 

1. Corporate Bylaws  
2. Consents 
3. Manual or computerized records of 

a. Assets and Liabilities, 
b. Bank statements, 
c. Audits, 
d. Monetary Transactions,  
e. Journals, 
f. Ledgers and Supporting Documents, 
g. Agreements, 
h. Checks, 
i. Invoices, 
j. Vouchers, and  
k. Any other financial accounts reasonably related to operations.  



Diversity Plan 
 
Cultivate Holdings, LLC (the “Company”) is committed to inclusive, diverse hiring and retention 
of employees from our local communities. It is a policy of the Company to promote equity 
among minorities, women, veterans, people with disabilities, and people of all gender identities 
and sexual orientations (i.e. L.G.B.T.Q. +) in its operation. We plan to continue to foster a 
culture that emphasizes mentorship taking active steps to recruit, hire and train diverse, 
qualified applicants.  
 
To the extent permissible by law, the Company will make jobs available to minorities, women, 
veterans, people with disabilities, and people of all gender identities and sexual orientation (i.e. 
L.G.B.T.Q. +), but this does not prevent the Company from hiring the most qualified candidates 
and complying with all employment and other legal requirements.  
 
The Company already has a diverse employee base and has shown it is capable of 
implementing a comprehensive approach to a diverse workforce. The Company’s workforce is 
inclusive and diverse, comprised of forty one percent (41%) women and twelve percent (12%) 
African Americans. The Company is succeeding in its internal diversity goal to match or exceed 
the diversity demographics of Leicester in that its African American population is 1.5%, whereas 
African American employees comprise 12% of its workforce. 
 
Goals  
 
The Company’s goal is to assemble a diverse team of employees, making a good faith effort to 
be inclusive of women, veterans, disabled individuals and those with diverse ethnicities.  
 
The Company’s goal is to continue to maintain a diverse workforce that it is comprised of at 
least forty percent (40%)  of individuals who are minorities, women, veterans, and/or people 
with disabilities. Employees of the Company will have access to a living wage, comprehensive 
benefits and substantial workplace training that will empower them to grow and succeed within 
the Company.  
 
Programs  
 
Employees are required to complete online diversity sensitivity training programs within the first 
ninety (90) days of employment and once annually thereafter.  Online trainings may be 
completed individually or in a group setting.  Upon completion of a training course, employees 
must take, and pass, a related test and provide management with a certificate of completion.    
 
Sensitivity Training is designed to make individuals aware of their behavior toward others, who 
are different in race, color, gender, religion, age, ethnicity, sexual orientation and other 
categories protected under Title VII of the Civil Rights Act.  Sensitivity training also raises 
awareness of other characteristics that employees may encounter in their daily interactions, 



such as individuals with different experiences, backgrounds, perspectives and communication 
styles. 
 
Additionally, all employees are trained on Company policies and applicable laws as part of the 
onboarding process.  
 
The Company’s online training course requirements vary based on position and department and 
include, but are not limited to:  
 

1. Discrimination Free Workplace 
2. Sexual Harassment for Employees 
3. Harassment in the Workplace (for Managers) 
4. Violence in The Workplace 
5. Ethics 
6. Drug and Alcohol-Free Workplace 
7. Fatigue and Stress Awareness (for Managers) 
8. Active Shooter Response 
9. Back safety 
10. Slips, trips and falls 
11. First aid 
12. Electrical Safety 
13. Emergency and Fire Preparedness 
14. Eyewash and Safety Showers 
15. Osha Work Related Illness and Record Keeping (for Managers) 
16. Computer Security (for Managers) 

 
Additionally, in an effort to ensure that it has the opportunity to interview, and hire, a diverse 
group of employees, the Company shall publicize its job opportunities through Masshire.  
 
Measurements  
 
Each year, the Company will measure its hiring goals against the actual number of employees 
employed or hired that meet the above noted criteria. In addition the Company will measure the 
number of promotions of the actual numbers of employees employed or hired that meet the 
above noted criteria.  
 
The Company affirmatively states that: (1) it has reached out to MassHire to confirm that it can 
post job offers through that organization; (2) it acknowledges and is aware, and will adhere to, 
the requirements set forth in 935 CMR 500.105(4) which provides the permitted and prohibited 
advertising, branding, marketing, and sponsorship practices of every Marijuana Establishment; 
(3) any actions taken, or programs instituted, will not violate the Commission’s regulations with 
respect to limitations on ownership or control or other applicable state laws; and (4) the 
Company will be required to document progress or success of this plan, in its entirety, annually 
upon renewal of this license. 



 



Qualifications and Trainings 
 
Qualifications 
Cultivation Manager: Four-year degree in a horticultural, agricultural, or related field. Strong 
indoor horticulture and/or greenhouse management experience. Two years of experience in a 
position with managerial responsibilities. Thorough understanding of State and local medical 
cannabis laws and how they apply to the operations of the company. Excellent communication 
skills and attention to detail. Effective time management and ability to multitask. Ability to work 
in a fast-paced, changing, and challenging environment. Proficiency in Windows-based software 
and point of sale applications. Ability to stand, sit, kneel, and lift up to 50 lbs. for extended 
periods of time. 
 
Cultivation Tech: Two-year degree in horticulture or related field preferred. Two years of 
experience in general gardening production, preferably a regulated field producing for human 
consumption. Or any satisfactory combination of experience and training that clearly 
demonstrates the ability to perform the following duties. Knowledge of medical cannabis law, 
medicinal benefits, and horticulture skills. Effective time-management skills and ability to 
multitask. Ability to stand, sit, kneel, and lift equipment or plants up to 50 lbs. for extended 
periods. Ability to work in a fast-paced, changing, and challenging environment. Proficiency in 
Windows-based software and point-of-sale applications. 
 
Transportation Manager: Two years of experience in a position with managerial responsibilities. 
Thorough understanding of state and local medical cannabis laws and how they apply to 
Cultivate Holdings, LLC operations. Demonstrated experience managing logistics of high-risk 
transportation operations. Demonstrated experience in a position requiring critical-thinking, 
problem solving, planning, and assessment. Excellent oral and written communication skills and 
security training, certification, or experience. A candidate with knowledge of GPS tracking and 
secure communications technologies is strongly preferred. 
 
Transportation Agent: Two years of experience providing excellent pickup and delivery service. 
Must be skilled in customer support and able to follow strict operational guidelines and security 
policies. Transportation Agent will have the ability to manage randomized schedules and ensure 
accurate and on time delivery of cargo. Transportation Agent is required to manually document 
services and enter data into cloud-computing databases on transportation of cargo, delivery 
procedures, and best practices. Qualified applicants must have a valid driver’s license in Illinois 
and a good driving history. Transportations Agents are expected to follow Cultivate Holdings, 
LLC regulations and wear provided uniforms. 
 
 
Trainings  
Aside from the Responsible Vendor training required by 935 CMR 500.105(2)(b), all agents and 
managers employed by our company are required to participate in and complete four weeks 
(100 hours total) of structured, documented training prior to beginning work. The initial 
employee training, otherwise referred to as “onboarding,” would be conducted by experienced 



operators from developed markets including Washington, Nevada, and Hawaii. Each would 
educate new employees on aspects of the cannabis industry in which they hold the most 
personal experience. Our stakeholders experienced in cultivation would present information 
about cannabis’ growth process and biological characteristics, while those versed in processing 
would provide detailed instruction about the production of extracted goods and other infused 
products. More specialized training is administered depending on the unit in which and 
employee works, particularly in cultivation or production.  
 
The initial training consists of 35 distinct training modules, amounting to 100 total hours of 
training. A minimum of 2 hours will be spent on each module, excluding time spent on breaks, 
opening, or closing remarks. Successful completion of each module will be documented using 
the following information: 
 

1. Certificates of completion; 
2. Reference documents; 
3. Spreadsheet tracking; 
4. The date of training or educational seminar; 
5. Trainee name; 
6. Trainer name; 
7. Training item; 
8. Quiz and test results; 
9. Brief description of covered topics; and   
10. Manager confirmation.  

 
The intent behind onboarding our employees over a period of several weeks is to be able to 
enable learning through 7 different methods. We provide our employees ample opportunity to 
internalize the training topics in an experiential way, dramatically increasing their effectiveness 
and ensuring true preparation for when we open our doors. Our training regimen approaches 
each topic from seven different learning styles, acknowledging that our employees all learn in 
different ways. The following are our seven learning styles accompanied by examples of each: 

1. Visual 
a. Diagrams 
b. Graphics  
c. Videos 
d. Group skits 

2. Audible 
a. Lecture 
b. Videos 

3. Logical 
a. Question and Answer 
b. Quizzes 
c. Test 

4. Physical 
a. Miming 



b. Acting out processes 
5. Verbal 

a. Guest lectures 
b. Trainee presentation 

6. Social 
a. Group problem solving 
b. Mock service 

7. Solitary 
a. At home study 
b. Reference guides  

    
Repetition and observation of the actual execution of our operating procedures merges the 
training modules to practical application. Thus, company employees will repeatedly drill every 
process numerous times, progressing through a three-step process.  
 
The first step begins with the new hire following the assigned trainer. The employee observes 
as the trainer walks through the procedure, form, description, pertinent log, or resource affiliated 
with a training module. Employees are encouraged to voice questions at any time during 
presentations for additional clarification. This step merges theory with practice in the minds and 
behaviors of our employees.  
 
During the second step, the supervisor or unit manager follows the new hire through each of the 
procedures or knowledge points until they are perfected. Sometimes this is comprised of 
individuals giving presentations on the same material similar to giving a book report. In other 
instances a trainee may be navigating the inventory management system as the trainer watches 
and guides. In this format the supervisor or unit manager pushes questions to the trainee 
before, during, and after the process is completed to force the individual  
 
Third, a member of the on-site management team follows the new hire down the list of standard 
operating procedures. Each and every step of this process is documented, culminating with the 
completion and submission of the onboarding checklist.   
 
Ongoing training will continue monthly. Each employee is required to complete and document 
50 hours of training per annum not including the four week onboarding training.  This culminates 
with an annual employment review and discussion on how the employee can improve their 
practices.  Internally, The Company maintains reference guides which accompany managers 
and agents throughout their training. This knowledge is engrained in the employee and remains 
an integral part of daily process maintenance throughout their employment.  
 
The above information establishes the process through which each employee progresses during 
each training module. The following enumerated items represent the contents of each of the 35 
modules. 
 
The 35 training modules are as follows: 



 
1. The drug database established pursuant to section 4729.75 of the Revised Code; 
2. The Company’s compliant inventory tracking system 
3. Responsible use including: 

a. The toll-free telephone line established pursuant to section 3796.17 of the 
Revised Code; and 

b. signs of medicine abuse or adverse events in the medical use of marijuana 
4. Proper use of security measures and controls 

a. Alarm systems 
b. Camera systems 
c. Entry and Exit Controls 

5. Patient Confidentiality/HIPAA Requirements 
a. Confidential information 
b. Confidentiality policy 
c. Entries into patient records 
d. Electronic signatures 
e. Protections 
f. Maintenance 
g. HIPAA Law 
h. HIPAA: Privacy Rule 

6. Strains of Medical Marijuana; 
a. Understanding Indica v. Sativa 
b. Classifying Marijuana Strains 

7. Forms of Marijuana and Methods of Administration 
a. Inhalation 

i. Smoking Devices 
ii. Vaporization 
iii. Vaporizing Devices 

b. Ingestion 
i. Edibles 
ii. Sublingual 

c. Topicals  
8. Qualifying conditions; 
9. Authorized uses of medical marijuana; 
10. Regulatory inspection preparedness and law enforcement interaction; 

a. Inspection checklists 
b. Addressing Regulatory Personnel 
c. Information Location (Information Binders) 

11. Legal Requirements of a Licensed Dispensary Employee; 
12. Facility and Personnel Security 

a. Personnel Authorization 
b. Personnel Requirements 
c. Panic Buttons - Robbery Response 
d. Preventing, reporting, and detecting theft, loss, and diversion 



13. Marijuana Science 
a. Cannabinoids and their tested effects on the body 
b. Marijuana laboratory testing 
c. Potency testing 
d. Trends in Pharmacological Sciences 
e. Terpenoid Guide 
f. Resources 
g. Decarboxylation - activation points 
h. Research institutions 

14. Opening Procedures 
15. Cleaning, Sanitation and Hygiene 

a. Material Safety Data Sheets 
b. How to Clean 
c. How to Sanitize 
d. Cleaning Checklists 

16. Agent Illness and Exposure 
17. Inventory Control 
18. Audits 
19. Receiving Inventory 
20. Armored Vehicle Service 
21. Check In Procedures 
22. Assisting Patients 
23. Assisting Patients with Disabilities 
24. Packaging and Labeling Requirements 
25. Processing Transactions 
26. Complaints 
27. Recall and Withdrawal 
28. Refusal of sale and recognizing Abuse 
29. Waste Disposal 
30. Closing Procedures 
31. Notes and Documentation 
32. Logs and Forms 

a. Alarm/Security Incident Log 
b. Surveillance System Access Log 
c. Waste Disposal Log 
d. Visitor Log 
e. Manager Notes 
f. ADP/POS Adjustment Log 
g. Procedure Variance Log 
h. Back-Up Sales Log 
i. Complaint Log 
j. Patient intake Forms 

33. Reference Guides 
34. Legal Resources 



35. Industry Resources 
 
 



�( �Q�H�U�J�\���&�R�P�S�O�L�D�Q�F�H���3�O�D�Q��
��
�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���/�/�&���Z�L�O�O���L�P�S�O�H�P�H�Q�W���W�K�H���I�R�O�O�R�Z�L�Q�J���H�Q�H�U�J�\���X�V�H���U�H�G�X�F�W�L�R�Q���V�W�U�D�W�H�J�L�H�V���D�W���W�K�H��
�/�H�L�F�H�V�W�H�U���I�D�F�L�O�L�W�\���W�R���F�R�P�S�O�\���Z�L�W�K���W�K�H���H�Q�H�U�J�\���H�I�I�L�F�L�H�Q�F�\���D�Q�G���F�R�Q�V�H�U�Y�D�W�L�R�Q���U�H�J�X�O�D�W�L�R�Q�V���F�R�G�L�I�L�H�G���L�Q��
���������&�0�5����������������������������

��
�” �$���V�H�U�L�H�V���R�I���V�H�Y�H�U�D�O���Z�L�Q�G�R�Z�V���D�O�O�R�Z���W�K�H���V�D�O�H�V���I�O�R�R�U���W�R���W�D�N�H���D�G�Y�D�Q�W�D�J�H���R�I���Q�D�W�X�U�D�O���O�L�J�K�W�L�Q�J��

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

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

�” �+�L�J�K���H�I�I�L�F�L�H�Q�F�\�����P�R�W�L�R�Q���D�F�W�L�Y�D�W�H�G���/�( �' ���O�L�J�K�W�L�Q�J���V�\�V�W�H�P�V���Z�L�O�O���E�H���X�V�H�G���L�Q���D�U�H�D�V���R�I���W�K�H���I�D�F�L�O�L�W�\��
�W�R���P�L�Q�L�P�L�]�H���S�R�W�H�Q�W�L�D�O���H�Q�H�U�J�\���X�V�H�����7�K�H���H�O�H�F�W�U�L�F�D�O���V�X�E�F�R�Q�W�U�D�F�W�R�U���Z�L�O�O���F�D�O�L�E�U�D�W�H���D�O�O���V�H�Q�V�R�U��
�W�L�P�H���G�H�O�D�\�V���D�Q�G���V�H�Q�V�L�W�L�Y�L�W�\���V�H�W�W�L�Q�J�V���W�R���H�Q�V�X�U�H���S�U�R�S�H�U���G�H�W�H�F�W�L�R�Q���R�I���R�F�F�X�S�D�Q�W�V���D�Q�G���H�Q�H�U�J�\��
�V�D�Y�L�Q�J�V������
��

�” �$�O�O���D�S�S�O�L�D�Q�F�H�V���D�Q�G���H�T�X�L�S�P�H�Q�W���X�V�H�G���D�W���W�K�H���I�D�F�L�O�L�W�\���Z�L�O�O���E�H���(�Q�H�U�J�\���6�W�D�U���F�H�U�W�L�I�L�H�G������
��
�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���/�/�&���Z�L�O�O���L�P�S�O�H�P�H�Q�W���W�K�H���I�R�O�O�R�Z�L�Q�J���H�Q�H�U�J�\���X�V�H���U�H�G�X�F�W�L�R�Q���V�W�U�D�W�H�J�L�H�V���D�W���W�K�H��
�F�R�P�S�D�Q�\�¶�V���/�H�L�F�H�V�W�H�U���I�D�F�L�O�L�W�\���W�R���F�R�P�S�O�\���Z�L�W�K���W�K�H���H�Q�H�U�J�\���H�I�I�L�F�L�H�Q�F�\���D�Q�G���F�R�Q�V�H�U�Y�D�W�L�R�Q���U�H�J�X�O�D�W�L�R�Q�V��
�F�R�G�L�I�L�H�G���L�Q�����������&�0�5���������������������������U�H�O�D�W�L�Q�J���W�R���P�D�Q�X�I�D�F�W�X�U�L�Q�J���D�Q�G���F�X�O�W�L�Y�D�W�L�R�Q���R�S�H�U�D�W�L�R�Q�V����
��

�” �&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���Z�L�O�O���X�W�L�O�L�]�H���D���J�U�H�H�Q�K�R�X�V�H���E�D�V�H�G���F�X�O�W�L�Y�D�W�L�R�Q���V�\�V�W�H�P���D�W���W�K�H���/�H�L�F�H�V�W�H�U��
�I�D�F�L�O�L�W�\�����* �U�H�H�Q�K�R�X�V�H���E�D�V�H�G���V�\�V�W�H�P�V���W�H�Q�G���W�R���X�W�L�O�L�]�H�������������� ���O�H�V�V���H�Q�H�U�J�\���S�H�U���S�R�X�Q�G���R�I��
�I�O�R�Z�H�U���S�U�R�G�X�F�H�G���W�K�D�Q���W�U�D�G�L�W�L�R�Q�D�O���L�Q�G�R�R�U���F�X�O�W�L�Y�D�W�L�R�Q���G�H�V�L�J�Q�V�����P�D�N�L�Q�J���W�K�L�V���W�K�H���F�R�U�Q�H�U�V�W�R�Q�H��
�R�I���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V�¶���H�Q�H�U�J�\���H�I�I�L�F�L�H�Q�F�\���V�W�U�D�W�H�J�\�����$�F�F�R�U�G�L�Q�J���W�R���D�Q���D�Q�D�O�\�V�L�V���R�I���J�U�H�H�Q�K�R�X�V�H��
�F�X�O�W�L�Y�D�W�L�R�Q���P�H�W�K�R�G�V���L�Q���&�R�O�R�U�D�G�R���³���L�Q�G�R�R�U���J�U�R�Z���R�S�H�U�D�W�L�R�Q�V���U�H�T�X�L�U�H���E�H�W�Z�H�H�Q���������D�Q�G��������
�K�R�X�U�V���S�H�U���G�D�\���R�I���D�U�W�L�I�L�F�L�D�O���O�L�J�K�W���G�X�U�L�Q�J���W�K�H���Y�H�J�H�W�D�W�L�Y�H���V�W�D�J�H���D�Q�G���������K�R�X�U�V���G�X�U�L�Q�J���W�K�H��
�I�O�R�Z�H�U�L�Q�J���V�W�D�J�H�����* �U�H�H�Q�K�R�X�V�H�V���R�Q�O�\���U�H�T�X�L�U�H���X�S���W�R���V�L�[���K�R�X�U�V���S�H�U���G�D�\���R�I���V�X�S�S�O�H�P�H�Q�W�D�O��
�D�U�W�L�I�L�F�L�D�O���O�L�J�K�W�L�Q�J���I�R�U���W�K�H���Y�H�J�H�W�D�W�L�Y�H���V�W�D�J�H�����G�H�S�H�Q�G�L�Q�J���R�Q���W�K�H���J�H�R�J�U�D�S�K�L�F���O�R�F�D�W�L�R�Q�������D�Q�G��
�P�D�\���Q�R�W���U�H�T�X�L�U�H���D�Q�\���V�X�S�S�O�H�P�H�Q�W�D�O���O�L�J�K�W�L�Q�J���I�R�U���W�K�H���I�O�R�Z�H�U�L�Q�J���V�W�D�J�H�����,�Q���D�G�G�L�W�L�R�Q��
�J�U�H�H�Q�K�R�X�V�H�V���D�U�H���W�\�S�L�F�D�O�O�\���G�H�V�L�J�Q�H�G���I�R�U���P�X�F�K���P�R�U�H���D�L�U���F�L�U�F�X�O�D�W�L�R�Q���W�K�D�Q���D�Q���L�Q�G�R�R�U���J�U�R�Z����
�Z�K�L�F�K���D�O�O�R�Z�V���J�U�H�H�Q�K�R�X�V�H�V���W�R���X�V�H���H�Y�D�S�R�U�D�W�L�Y�H���F�R�R�O�L�Q�J���V�\�V�W�H�P�V�����Z�K�L�F�K���V�D�Y�H���X�S���W�R�������� ���R�I��
�W�K�H���H�Q�H�U�J�\���Q�H�H�G�H�G���F�R�P�S�D�U�H�G���W�R���U�H�I�U�L�J�H�U�D�Q�W���E�D�V�H�G���F�R�R�O�L�Q�J���D�Q�G���G�H�K�X�P�L�G�L�I�L�F�D�W�L�R�Q���´������

��
�” �&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���/�/�&���Z�L�O�O���X�V�H���)�O�X�H�Q�F�H���9�<�3�5���/�( �' ���O�D�P�S�V���L�Q���L�W�V���F�X�O�W�L�Y�D�W�L�R�Q���S�U�R�F�H�V�V�H�V����

�/�L�J�K�W���L�Q�W�H�Q�V�L�W�\���I�R�U���S�O�D�Q�W���J�U�R�Z�W�K���L�V���P�H�D�V�X�U�H�G���L�Q���P�L�F�U�R�P�R�O�H�V���D�Q�G���L�V���U�H�I�H�U�U�H�G���W�R���D�V���3�$�5��
���3�K�R�W�R�V�\�Q�W�K�H�W�L�F�D�O�O�\���$�F�W�L�Y�H���5�D�G�L�D�W�L�R�Q�������6�H�H�G�O�L�Q�J�V���D�Q�G���&�O�R�Q�H�G���3�O�D�Q�W�V���U�H�T�X�L�U�H���W�K�H���O�R�Z�H�V�W��

���K�W�W�S�V�������Z�Z�Z���V�Z�H�Q�H�U�J�\���R�U�J���G�D�W�D���V�L�W�H�V�������P�H�G�L�D���G�R�F�X�P�H�Q�W�V���S�X�E�O�L�F�D�W�L�R�Q�V���G�R�F�X�P�H�Q�W�V���$�� �����%�X�G�G�L�Q�J�� �����2�S�S
�R�U�W�X�Q�L�W�\�� ������ �����( �Q�H�U�J�\�� �����H�I�I�L�F�L�H�Q�F�\�� �����E�H�V�W�� �����S�U�D�F�W�L�F�H�V�� �����I�R�U�� �����F�D�Q�Q�D�E�L�V�� �����J�U�R�Z�� �����R�S�H�U�D�W�L�R�Q�V��
�S�G�I��

https://www.swenergy.org/data/sites/1/media/documents/publications/documents/A%20Budding%20Opportunity%20%20Energy%20efficiency%20best%20practices%20for%20cannabis%20grow%20operations.pdf
https://www.swenergy.org/data/sites/1/media/documents/publications/documents/A%20Budding%20Opportunity%20%20Energy%20efficiency%20best%20practices%20for%20cannabis%20grow%20operations.pdf
https://www.swenergy.org/data/sites/1/media/documents/publications/documents/A%20Budding%20Opportunity%20%20Energy%20efficiency%20best%20practices%20for%20cannabis%20grow%20operations.pdf


�O�H�Y�H�O�V���R�I���O�L�J�K�W���L�Q�W�H�Q�V�L�W�\�����7�K�H�V�H���S�O�D�Q�W���W�\�S�H�V���Z�L�O�O���E�H���L�O�O�X�P�L�Q�D�W�H�G���E�\���7�����/�( �' ���)�L�[�W�X�U�H�V����
�6�H�H�G�O�L�Q�J�V���D�Q�G���&�O�R�Q�H�G���3�O�D�Q�W�V���D�U�H���L�O�O�X�P�L�Q�D�W�H�G���W�R���D���3�$�5���L�Q�W�H�Q�V�L�W�\���R�I�������������������P�L�F�U�R�P�R�O�H�V��
�P�����������V�����������X�V�L�Q�J���W�K�L�V���I�L�[�W�X�U�H�����7�K�H���K�H�L�J�K�W���R�I���W�K�H���I�L�[�W�X�U�H���I�U�R�P���W�K�H���S�O�D�Q�W���Z�L�O�O���E�H���D�G�M�X�V�W�H�G��
�D�F�F�R�U�G�L�Q�J���W�R���W�K�H���W�\�S�H�����V�H�H�G�O�L�Q�J���R�U���F�O�R�Q�H�G���S�O�D�Q�W�����L�Q���R�U�G�H�U���W�R���S�U�R�G�X�F�H���G�L�I�I�H�U�H�Q�W���U�H�V�S�R�Q�V�H�V��
�I�U�R�P���W�K�H���S�O�D�Q�W���D�V���Q�H�H�G�H�G�����7�K�H���X�V�H���R�I���/�( �' ���O�D�P�S�V���L�Q���W�K�L�V���V�W�\�O�H���R�I���I�L�[�W�X�U�H���L�Q���S�O�D�F�H���R�I���W�K�H��
�P�R�U�H���F�R�P�P�R�Q���I�O�X�R�U�H�V�F�H�Q�W���O�D�P�S���U�H�V�X�O�W�V���L�Q���D���O�D�U�J�H�U���D�P�R�X�Q�W���R�I���P�L�F�U�R�P�R�O�H�V���S�H�U���Z�D�W�W����
�U�H�V�X�O�W�L�Q�J���L�Q���D���G�H�F�U�H�D�V�H���L�Q���H�Q�H�U�J�\���F�R�Q�V�X�P�S�W�L�R�Q���Q�H�H�G�H�G���W�R���R�E�W�D�L�Q���R�S�W�L�P�X�P���O�L�J�K�W�L�Q�J���O�H�Y�H�O�V������
�)�O�R�Z�H�U�L�Q�J���S�O�D�Q�W�V���K�D�Y�H���W�K�H���K�L�J�K�H�V�W���3�$�5���L�Q�W�H�Q�V�L�W�\���U�H�T�X�L�U�H�P�H�Q�W�����W�K�X�V�����\�L�H�O�G���D�Q�G���T�X�D�O�L�W�\���D�U�H��
�K�L�J�K�O�\���F�R�U�U�H�O�D�W�H�G���Z�L�W�K���3�$�5���L�Q�W�H�Q�V�L�W�\���G�X�U�L�Q�J���W�K�L�V���V�W�D�J�H�����$�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�F�U�R�P�R�O�H�V��
�P�����������V�����������D�U�H���V�X�S�S�O�L�H�G���W�R���I�O�R�Z�H�U�L�Q�J���E�H�Q�F�K���D�U�H�D�V���E�\���)�O�X�H�Q�F�H���9�<�3�5���/�( �' ���O�D�P�S�V�����7�K�H�V�H���O�D�P�S�V��
�D�U�H���F�X�U�U�H�Q�W�O�\���W�K�H���P�R�V�W���H�I�I�L�F�L�H�Q�W���O�D�P�S�V���D�W���F�R�Q�Y�H�U�W�L�Q�J���H�O�H�F�W�U�L�F�D�O���H�Q�H�U�J�\���W�R���3�$�5���O�L�J�K�W������������
�P�L�F�U�R�P�R�O�H�V���Z�D�W�W�������U�L�Y�D�O�H�G���E�\���R�Q�O�\���D���I�H�Z���+�L�J�K���3�U�H�V�V�X�U�H���6�R�G�L�X�P���O�L�J�K�W�L�Q�J���P�D�Q�X�I�D�F�W�X�U�H�U�V���I�R�U��
�3�$�5���O�L�J�K�W�����+�R�Z�H�Y�H�U�����X�V�L�Q�J���/�( �' �¶�V���L�Q���S�O�D�F�H���R�I���+�L�J�K���3�U�H�V�V�X�U�H���6�R�G�L�X�P���I�L�[�W�X�U�H�V���U�H�G�X�F�H�V���W�K�H��
�R�X�W�S�X�W���R�I���K�H�D�W���F�R�Q�V�L�G�H�U�D�E�O�\�����Z�K�L�F�K���L�Q���W�X�U�Q���U�H�G�X�F�H�V���R�Y�H�U�D�O�O���+�9�$�&���F�R�V�W�V���D�Q�G���P�L�Q�L�P�L�]�H�V��
�L�Q�V�W�D�Q�F�H�V���R�I���³�K�R�W���V�S�R�W�V� �́��W�K�D�W���H�Q�G�D�Q�J�H�U���W�K�H���K�H�D�O�W�K���R�I���W�K�H���F�D�Q�Q�D�E�L�V���S�O�D�Q�W�����%�\���S�U�R�G�X�F�L�Q�J���D��
�O�D�U�J�H�U���D�P�R�X�Q�W���R�I���P�L�F�U�R�P�R�O�H�V���Z�D�W�W�����I�H�Z�H�U���Z�D�W�W�V���D�U�H���Q�H�H�G�H�G���W�R���L�O�O�X�P�L�Q�D�W�H���I�O�R�Z�H�U�L�Q�J��
�E�H�Q�F�K�H�V���W�R���W�K�L�V���L�Q�W�H�Q�V�L�W�\���Y�D�O�X�H�����7�K�L�V���G�U�D�V�W�L�F�D�O�O�\���U�H�G�X�F�H�V���I�D�F�L�O�L�W�\���H�Q�H�U�J�\���G�H�P�D�Q�G�V���I�R�U���S�O�D�Q�W��
�L�O�O�X�P�L�Q�D�W�L�R�Q���D�Q�G���P�H�F�K�D�Q�L�F�D�O���F�R�R�O�L�Q�J������
��

�” �( �O�H�F�W�U�L�F���P�R�W�R�U�V���X�V�H�G���L�Q���W�K�H���S�O�X�P�E�L�Q�J���V�\�V�W�H�P���V�K�D�O�O���E�H���S�U�H�P�L�X�P���H�I�I�L�F�L�H�Q�F�\���W�\�S�H�������7�K�H�\��
�V�K�D�O�O���F�R�Q�I�R�U�P���W�R���1�(�0�$���6�W�D�Q�G�D�U�G���0�* ���������7�D�E�O�H���������������������������5�H�Y�������D�Q�G���V�K�D�O�O���K�D�Y�H���W�K�H�L�U��
�H�I�I�L�F�L�H�Q�F�L�H�V���G�H�W�H�U�P�L�Q�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���,�( �( �( ���6�W�D�Q�G�D�U�G�����������0�H�W�K�R�G���%�����7�K�H���1�(�0�$��
�Q�R�P�L�Q�D�O���H�I�I�L�F�L�H�Q�F�\���V�K�D�O�O���E�H���O�L�V�W�H�G���R�Q���W�K�H���P�R�W�R�U���Q�D�P�H�S�O�D�W�H�������0�L�Q�L�P�X�P���Q�R�P�L�Q�D�O���H�I�I�L�F�L�H�Q�F�L�H�V��
�V�K�D�O�O���E�H���D�V���I�R�O�O�R�Z�V�����������+�3���������� �����������������+�3�������������� �����������������+�3���������� �������������������+�3���������� ������
�������� ���������� ��������
��

�” �( �O�H�F�W�U�L�F���P�R�W�R�U�V���X�V�H�G���L�Q���W�K�H���+�9�$�&���V�\�V�W�H�P���V�K�D�O�O���E�H���S�U�H�P�L�X�P���H�I�I�L�F�L�H�Q�F�\���W�\�S�H�������7�K�H�\���V�K�D�O�O��
�F�R�Q�I�R�U�P���W�R���1�(�0�$���6�W�D�Q�G�D�U�G���0�* ���������7�D�E�O�H���������������������������5�H�Y�������D�Q�G���V�K�D�O�O���K�D�Y�H���W�K�H�L�U��
�H�I�I�L�F�L�H�Q�F�L�H�V���G�H�W�H�U�P�L�Q�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���,�( �( �( ���6�W�D�Q�G�D�U�G�����������0�H�W�K�R�G���%�����7�K�H���1�(�0�$��
�Q�R�P�L�Q�D�O���H�I�I�L�F�L�H�Q�F�\���V�K�D�O�O���E�H���O�L�V�W�H�G���R�Q���W�K�H���P�R�W�R�U���Q�D�P�H�S�O�D�W�H�������0�L�Q�L�P�X�P���Q�R�P�L�Q�D�O���H�I�I�L�F�L�H�Q�F�L�H�V��
�V�K�D�O�O���E�H���D�V���I�R�O�O�R�Z�V�����������+�3���������� �����������������+�3�������������� �����������������+�3���������� �������������������+�3���������� ������
�������� ���������� ��������
��

�” �( �O�H�F�W�U�L�F���P�R�W�R�U�V���X�V�H�G���L�Q���W�K�H���+�9�$�&���V�\�V�W�H�P�¶�V���F�H�Q�W�U�L�I�X�J�D�O���I�D�Q�V���V�K�D�O�O���E�H���K�L�J�K���R�U���S�U�H�P�L�X�P��
�H�I�I�L�F�L�H�Q�F�\���W�\�S�H������
��

�” �7�K�H���L�Q�G�L�Y�L�G�X�D�O�O�\���P�R�X�Q�W�H�G���7�K�U�H�H���3�K�D�V�H���' �U�\���7�\�S�H���7�U�D�Q�V�I�R�U�P�H�U�V���V�K�D�O�O���E�H���R�I���H�Q�H�U�J�\��
�H�I�I�L�F�L�H�Q�W���G�H�V�L�J�Q���D�Q�G���P�H�H�W���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���1�(�0�$���6�W�D�Q�G�D�U�G���³�7�3����� �́�����
��

�” �+�L�J�K���H�I�I�L�F�L�H�Q�F�\�����P�R�W�L�R�Q���D�F�W�L�Y�D�W�H�G���/�( �' ���O�L�J�K�W�L�Q�J���V�\�V�W�H�P�V���Z�L�O�O���E�H���X�V�H�G���L�Q���D�U�H�D�V���R�I���W�K�H���I�D�F�L�O�L�W�\��
�Q�R�W���X�V�H�G���I�R�U���F�X�O�W�L�Y�D�W�L�R�Q���R�U���S�U�R�G�X�F�W�L�R�Q���W�R���P�L�Q�L�P�L�]�H���S�R�W�H�Q�W�L�D�O���H�Q�H�U�J�\���X�V�H�����7�K�H���(�O�H�F�W�U�L�F�D�O��
�6�X�E�F�R�Q�W�U�D�F�W�R�U���V�K�D�O�O���F�D�O�L�E�U�D�W�H���D�O�O���V�H�Q�V�R�U���W�L�P�H���G�H�O�D�\�V���D�Q�G���V�H�Q�V�L�W�L�Y�L�W�\���V�H�W�W�L�Q�J�V���W�R���H�Q�V�X�U�H��



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

�” �$�O�O���N�L�W�F�K�H�Q���D�S�S�O�L�D�Q�F�H�V���D�Q�G���H�T�X�L�S�P�H�Q�W���X�V�H�G���D�W���W�K�H���I�D�F�L�O�L�W�\���Z�L�O�O���E�H���(�Q�H�U�J�\���6�W�D�U���F�H�U�W�L�I�L�H�G������
��
��



�6�D�I�H�W�\���3�O�D�Q�������0�D�Q�X�I�D�F�W�X�U�L�Q�J��
��
�&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���/�/�&�¶�V���V�D�I�H�W�\���S�R�O�L�F�L�H�V���G�H�W�D�L�O���S�U�R�F�H�G�X�U�H�V���I�R�U���H�Q�V�X�U�L�Q�J���W�K�H���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���R�I��
�E�H�V�W���V�D�I�H�W�\���S�U�D�F�W�L�F�H�V���D�W���D�O�O���W�L�P�H�V���D�Q�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���2�F�F�X�S�D�W�L�R�Q�D�O���6�D�I�H�W�\���D�Q�G���+�H�D�O�W�K��
�$�G�P�L�Q�L�V�W�U�D�W�L�R�Q�����³�2�6�+�$� �́����J�X�L�G�H�O�L�Q�H�V���W�K�U�R�X�J�K�R�X�W���D�O�O���I�D�F�L�O�L�W�L�H�V���D�Q�G���R�S�H�U�D�W�L�R�Q�V�����7�K�H���V�\�V�W�H�P�D�W�L�F��
�J�X�L�G�H�O�L�Q�H�V���H�V�W�D�E�O�L�V�K�H�G���Z�L�O�O���E�H���V�W�U�L�F�W�O�\���H�Q�I�R�U�F�H�G�����D�V���W�K�H���V�D�I�H�W�\���R�I���D�J�H�Q�W�V���D�Q�G���W�K�H���S�X�E�O�L�F���L�V���W�K�H��
�F�R�P�S�D�Q�\�¶�V���I�R�U�H�P�R�V�W���E�X�V�L�Q�H�V�V���F�R�Q�V�L�G�H�U�D�W�L�R�Q�����$�O�O���D�J�H�Q�W�V���Z�L�O�O���F�R�P�S�O�\���Z�L�W�K���D�O�O���D�S�S�O�L�F�D�E�O�H���V�D�I�H�W�\��
�U�H�J�X�O�D�W�L�R�Q�V���D�V���O�L�V�W�H�G���L�Q���W�K�H���6�W�D�Q�G�D�U�G���2�S�H�U�D�W�L�Q�J���3�U�R�F�H�G�X�U�H�V�����³�6�2�3�V� �́����D�V���D���F�R�Q�G�L�W�L�R�Q���R�I��
�H�P�S�O�R�\�P�H�Q�W�����6�D�I�H�W�\���W�U�D�L�Q�L�Q�J���Z�L�O�O���E�H���S�U�R�Y�L�G�H�G���D�V���R�I�W�H�Q���D�V���Q�H�F�H�V�V�D�U�\���D�Q�G���D�Q�Q�X�D�O�O�\���D�W���D���P�L�Q�L�P�X�P����
�5�H�J�X�O�D�U���U�H�T�X�L�U�H�G���V�D�I�H�W�\���L�Q�V�S�H�F�W�L�R�Q�V���D�U�H���U�H�T�X�L�U�H�G���D�O�R�Q�J���Z�L�W�K���U�H�V�S�L�U�D�W�R�U���X�V�H���D�Q�G���W�U�D�L�Q�L�Q�J��
�S�U�R�F�H�G�X�U�H�V����
��
�$�O�O���I�D�F�L�O�L�W�L�H�V���Z�L�O�O���E�H���L�Q�V�S�H�F�W�H�G���T�X�D�U�W�H�U�O�\���E�\���W�K�H���&�X�O�W�L�Y�D�W�L�R�Q���D�Q�G���3�U�R�G�X�F�W�L�R�Q���0�D�Q�D�J�H�U�V���W�R���L�G�H�Q�W�L�I�\��
�S�R�W�H�Q�W�L�D�O���K�D�]�D�U�G�V���X�V�L�Q�J���W�K�H���2�6�+�$���6�H�O�I���,�Q�V�S�H�F�W�L�R�Q���&�K�H�F�N�O�L�V�W���W�R���S�U�H�Y�H�Q�W���K�D�]�D�U�G�R�X�V���P�D�W�H�U�L�D�O���D�Q�G��
�F�K�H�P�L�F�D�O���L�Q�F�L�G�H�Q�W�V���W�K�D�W���F�R�X�O�G���U�H�V�X�O�W���L�Q���L�Q�M�X�U�\���D�Q�G���R�U���L�O�O�Q�H�V�V���W�R���D�Q�\���D�J�H�Q�W���R�U���Y�L�V�L�W�R�U�����,�W���L�V��
�H�V�W�D�E�O�L�V�K�H�G���W�K�D�W���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���2�6�+�$�¶�V���+�D�]�D�U�G���&�R�P�P�X�Q�L�F�D�W�L�R�Q���V�W�D�Q�G�D�U�G���Z�L�O�O���E�H���P�H�W���D�Q�G���D�O�O��
�0�D�Q�D�J�H�U�V���D�U�H���D�V�V�L�J�Q�H�G���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���F�R�Q�G�X�F�W�L�Q�J���M�R�E���V�S�H�F�L�I�L�F���K�D�]�D�U�G���W�U�D�L�Q�L�Q�J���R�Q���F�K�H�P�L�F�D�O�V��
�X�V�H�G���E�\���W�K�H�L�U���D�J�H�Q�W�V�����$�I�W�H�U���D�W�W�H�Q�G�L�Q�J���W�U�D�L�Q�L�Q�J�����H�D�F�K���D�J�H�Q�W���Z�L�O�O���V�L�J�Q���D���I�R�U�P���W�R���Y�H�U�L�I�\���W�K�D�W���K�H���R�U���V�K�H��
�D�W�W�H�Q�G�H�G���W�K�H���W�U�D�L�Q�L�Q�J���D�Q�G���X�Q�G�H�U�V�W�D�Q�G�V���W�K�H���F�R�P�S�D�Q�\�¶�V���S�R�O�L�F�L�H�V���R�Q���K�D�]�D�U�G���F�R�P�P�X�Q�L�F�D�W�L�R�Q����
����
�&�R�S�L�H�V���R�I���0�D�W�H�U�L�D�O���6�D�I�H�W�\���' �D�W�D���6�K�H�H�W�V�����³�0�6�' �6� �́����I�R�U���D�O�O���K�D�]�D�U�G�R�X�V���F�K�H�P�L�F�D�O�V���W�R���Z�K�L�F�K���D�J�H�Q�W�V��
�P�D�\���E�H���H�[�S�R�V�H�G���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���L�Q�W�U�D�Q�H�W���D�Q�G���E�\���K�D�U�G���F�R�S�\���L�Q���H�D�F�K���F�K�H�P�L�F�D�O���V�W�R�U�D�J�H��
�D�U�H�D���R�I���W�K�H���R�S�H�U�D�W�L�Q�J���X�Q�L�W���L�Q���D���G�H�V�L�J�Q�D�W�H�G���0�6�' �6���E�L�Q�G�H�U�����6�D�P�S�O�H���G�R�F�X�P�H�Q�W�V���L�Q�F�O�X�G�H���D�F�F�L�G�H�Q�W��
�U�H�S�R�U�W���I�R�U�P�V�����D���V�D�I�H�W�\���U�X�O�H���Y�L�R�O�D�W�L�R�Q���Q�R�W�L�F�H�����D�Q�G���W�K�H���2�6�+�$���6�H�O�I���,�Q�V�S�H�F�W�L�R�Q���&�K�H�F�N�O�L�V�W����
����
�6�D�I�H�W�\���U�X�O�H�V���D�G�G�U�H�V�V�H�G���L�Q�F�O�X�G�H���W�K�R�V�H���U�H�O�H�Y�D�Q�W���W�R���D�F�F�L�G�H�Q�W���D�Q�G���K�D�]�D�U�G���U�H�S�R�U�W�L�Q�J�����G�U�X�J���D�Q�G��
�D�O�F�R�K�R�O���X�V�H�����G�U�L�Y�L�Q�J�����Z�R�U�N���U�H�O�D�W�H�G���L�Q�M�X�U�L�H�V���D�Q�G���W�K�H���U�H�T�X�L�U�H�G���X�V�H���R�I���3�H�U�V�R�Q�D�O���3�U�R�W�H�F�W�L�Y�H��
�(�T�X�L�S�P�H�Q�W�����³�3�3�(� �́������( �Q�I�R�U�F�H�P�H�Q�W���P�H�D�V�X�U�H�V���D�Q�G���G�L�V�F�L�S�O�L�Q�D�U�\���D�F�W�L�R�Q�V���G�H�W�D�L�O�H�G���D�U�H���W�R���E�H��
�L�P�S�O�H�P�H�Q�W�H�G���L�Q���U�H�V�S�R�Q�V�H���W�R���V�D�I�H�W�\���U�X�O�H���Y�L�R�O�D�W�L�R�Q�V���H�V�W�D�E�O�L�V�K�H�G���K�H�U�H�L�Q�����$�O�O���H�P�H�U�J�H�Q�F�\���V�L�W�X�D�W�L�R�Q�V��
�L�Q�F�O�X�G�L�Q�J���F�K�H�P�L�F�D�O���V�S�L�O�O���U�H�V�S�R�Q�V�H���Z�L�O�O���E�H���K�D�Q�G�O�H�G���E�\���O�R�F�D�O���H�P�H�U�J�H�Q�F�\���U�H�V�S�R�Q�V�H���D�J�H�Q�F�L�H�V���L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���F�R�P�S�D�Q�\�¶�V���H�P�H�U�J�H�Q�F�\���D�Q�G���L�Q�F�L�G�H�Q�W���U�H�V�S�R�Q�V�H���6�2�3�V�����$�G�G�L�W�L�R�Q�D�O���P�H�D�V�X�U�H�V��
�V�H�U�Y�H���W�R���H�V�W�D�E�O�L�V�K���S�U�R�F�H�G�X�U�H�V���I�R�U���L�Q�M�X�U�\���F�O�D�L�P�V���D�Q�G���S�R�O�L�F�L�H�V���U�H�O�D�W�H�G���W�R���Z�R�U�N�H�U�V�¶���F�R�P�S�H�Q�V�D�W�L�R�Q��
�D�Q�G���E�H�Q�H�I�L�W�V���S�U�R�Y�L�G�H�G����
��
�&�X�O�W�X�U�H���R�I���6�D�I�H�W�\��
�,�W���L�V���W�K�H���S�R�O�L�F�\���R�I���W�K�H���F�R�P�S�D�Q�\���W�K�D�W���W�K�H���V�D�I�H�W�\���R�I���L�W�V���D�J�H�Q�W�V���D�Q�G���W�K�H���S�X�E�O�L�F���L�V���W�K�H���F�R�P�S�D�Q�\�¶�V��
�I�R�U�H�P�R�V�W���E�X�V�L�Q�H�V�V���F�R�Q�V�L�G�H�U�D�W�L�R�Q�����7�K�H���S�U�H�Y�H�Q�W�L�R�Q���R�I���D�F�F�L�G�H�Q�W�V���D�Q�G���L�Q�M�X�U�L�H�V���W�D�N�H�V���S�U�H�F�H�G�H�Q�F�H��
�R�Y�H�U���H�[�S�H�G�L�H�Q�F�H�����,�Q���W�K�H���F�R�Q�G�X�F�W���R�I���W�K�H���F�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V�����H�Y�H�U�\���D�W�W�H�P�S�W���Z�L�O�O���E�H���P�D�G�H���W�R��
�S�U�H�Y�H�Q�W���D�F�F�L�G�H�Q�W�V���I�U�R�P���R�F�F�X�U�U�L�Q�J�����7�K�H���F�R�P�S�D�Q�\���U�H�T�X�L�U�H�V���W�K�D�W���L�W�V���D�J�H�Q�W�V�����D�V���D���F�R�Q�G�L�W�L�R�Q���R�I��
�H�P�S�O�R�\�P�H�Q�W�����F�R�P�S�O�\���Z�L�W�K���D�O�O���D�S�S�O�L�F�D�E�O�H���V�D�I�H�W�\���S�R�O�L�F�L�H�V���D�Q�G���S�U�R�F�H�G�X�U�H�V����
����
�( �Q�I�R�U�F�H�P�H�Q�W���R�I���6�D�I�H�W�\���3�O�D�Q��



�$�J�H�Q�W�V���Z�L�O�O���E�H���V�X�E�M�H�F�W���W�R���G�L�V�F�L�S�O�L�Q�D�U�\���D�F�W�L�R�Q���I�R�U���Y�L�R�O�D�W�L�R�Q�V���R�I���V�D�I�H�W�\���U�X�O�H�V�����&�X�O�W�L�Y�D�W�L�R�Q���V�X�S�H�U�Y�L�V�R�U�V��
�D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���W�K�H���H�Q�I�R�U�F�H�P�H�Q�W���R�I���V�D�I�H�W�\���U�X�O�H�V�����$�J�H�Q�W�V���Z�L�O�O���E�H���D�I�I�R�U�G�H�G���L�Q�V�W�U�X�F�W�L�Y�H��
�F�R�X�Q�V�H�O�L�Q�J���D�Q�G���R�U���W�U�D�L�Q�L�Q�J���W�R���D�V�V�X�U�H���D���F�O�H�D�U���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���L�Q�I�U�D�F�W�L�R�Q���D�Q�G���W�K�H���S�U�R�S�H�U��
�F�R�Q�G�X�F�W���X�Q�G�H�U���R�U�J�D�Q�L�]�D�W�L�R�Q�D�O���J�X�L�G�H�O�L�Q�H�V�����$�O�O���W�U�D�L�Q�L�Q�J���Z�L�O�O���E�H���G�R�F�X�P�H�Q�W�H�G���R�Q���D���V�D�I�H�W�\���U�X�O�H��
�Y�L�R�O�D�W�L�R�Q���Q�R�W�L�F�H���I�R�U�P���D�Q�G���S�O�D�F�H�G���L�Q���W�K�H���D�J�H�Q�W�¶�V���S�H�U�V�R�Q�Q�H�O���I�L�O�H�����1�R�W�K�L�Q�J���L�Q���W�K�L�V���S�R�O�L�F�\���R�U���W�K�L�V���V�D�I�H�W�\��
�S�U�R�J�U�D�P���Z�L�O�O���S�U�H�F�O�X�G�H���P�D�Q�D�J�H�P�H�Q�W���I�U�R�P���W�H�U�P�L�Q�D�W�L�Q�J���D�Q���D�J�H�Q�W���I�R�U���D���V�D�I�H�W�\���Y�L�R�O�D�W�L�R�Q�����7�K�L�V���L�V���Q�R�W���D��
�S�U�R�J�U�H�V�V�L�Y�H���G�L�V�F�L�S�O�L�Q�H���V�\�V�W�H�P���D�Q�G���D�Q�\���V�D�I�H�W�\���Y�L�R�O�D�W�L�R�Q���P�D�\���O�H�D�G���W�R���D�Q���D�J�H�Q�W�¶�V���W�H�U�P�L�Q�D�W�L�R�Q��
�Z�L�W�K�R�X�W���S�U�L�R�U���L�Q�V�W�U�X�F�W�L�R�Q���R�U���Z�D�U�Q�L�Q�J������
��
�6�D�I�H�W�\���5�X�O�H�V��
�7�K�H�V�H���V�D�I�H�W�\���U�X�O�H�V���D�U�H���G�H�V�L�J�Q�H�G���W�R���S�U�R�Y�L�G�H���D�J�H�Q�W�V���Z�L�W�K���N�Q�R�Z�O�H�G�J�H���R�I���W�K�H���U�H�F�R�J�Q�L�]�H�G���D�Q�G��
�H�V�W�D�E�O�L�V�K�H�G���V�D�I�H���S�U�D�F�W�L�F�H�V���D�Q�G���S�U�R�F�H�G�X�U�H�V���W�K�D�W���D�S�S�O�\���W�R���P�D�Q�\���R�I���W�K�H���Z�R�U�N���V�L�W�X�D�W�L�R�Q�V��
�H�Q�F�R�X�Q�W�H�U�H�G���Z�K�L�O�H���H�P�S�O�R�\�H�G���D�W���W�K�L�V���R�U�J�D�Q�L�]�D�W�L�R�Q�����,�W���Z�R�X�O�G���E�H���L�P�S�R�V�V�L�E�O�H���W�R���F�R�Y�H�U���H�Y�H�U�\���Z�R�U�N��
�V�L�W�X�D�W�L�R�Q�����,�I���D�Q�\���D�J�H�Q�W���L�V���L�Q���G�R�X�E�W���D�E�R�X�W���W�K�H���V�D�I�H�W�\���R�I���D�Q�\���F�R�Q�G�L�W�L�R�Q�����S�U�D�F�W�L�F�H���R�U���S�U�R�F�H�G�X�U�H�����W�K�H�\��
�Z�L�O�O���F�R�Q�V�X�O�W���W�K�H�L�U���L�P�P�H�G�L�D�W�H���V�X�S�H�U�Y�L�V�R�U���I�R�U���J�X�L�G�D�Q�F�H�����$�Q�\���D�J�H�Q�W���W�K�D�W���Z�L�O�O�L�Q�J�O�\���G�L�V�U�H�J�D�U�G�V���D���V�D�I�H�W�\��
�U�X�O�H���P�D�\���E�H���W�H�U�P�L�Q�D�W�H�G����
��
�$�F�F�L�G�H�Q�W���5�H�S�R�U�W�L�Q�J���������$�O�O���D�F�F�L�G�H�Q�W�V���R�U���Q�H�D�U���P�L�V�V�H�V���Z�L�O�O���E�H���U�H�S�R�U�W�H�G���W�R���D���P�D�Q�D�J�H�U���L�P�P�H�G�L�D�W�H�O�\����
�)�D�O�V�L�I�L�F�D�W�L�R�Q���R�I���F�R�P�S�D�Q�\���U�H�F�R�U�G�V�����L�Q�F�O�X�G�L�Q�J���H�P�S�O�R�\�P�H�Q�W���D�S�S�O�L�F�D�W�L�R�Q�V�����W�L�P�H���U�H�F�R�U�G�V���R�U���V�D�I�H�W�\��
�G�R�F�X�P�H�Q�W�D�W�L�R�Q���Z�L�O�O���Q�R�W���E�H���W�R�O�H�U�D�W�H�G�����6�D�I�H�W�\���L�Q�F�L�G�H�Q�W�V���Z�L�O�O���D�O�V�R���E�H���U�H�S�R�U�W�H�G���W�R���W�K�H���&�R�P�P�L�V�V�L�R�Q��
�Z�L�W�K�L�Q���������K�R�X�U�V���R�I���R�F�F�X�U�U�L�Q�J������
����
�+�D�]�D�U�G���5�H�S�R�U�W�L�Q�J���������$�J�H�Q�W�V���Z�L�O�O���Q�R�W�L�I�\���D���X�Q�L�W���P�D�Q�D�J�H�U���L�P�P�H�G�L�D�W�H�O�\���R�I���D�Q�\���X�Q�V�D�I�H���F�R�Q�G�L�W�L�R�Q���D�Q�G���R�U��
�S�U�D�F�W�L�F�H����
����
�$�O�F�R�K�R�O���D�Q�G���' �U�X�J�V���������1�R���L�O�O�H�J�D�O���G�U�X�J�V���R�U���D�O�F�R�K�R�O���Z�L�O�O���E�H���D�O�O�R�Z�H�G���R�Q���W�K�H���Z�R�U�N�V�L�W�H�����$�J�H�Q�W�V���Z�L�O�O���Q�R�W�L�I�\��
�D���P�D�Q�D�J�H�U���L�I���W�K�H�\���D�U�H���W�D�N�L�Q�J���D�Q�\���S�U�H�V�F�U�L�S�W�L�R�Q���G�U�X�J�V���W�K�D�W���P�L�J�K�W���D�I�I�H�F�W���W�K�H�L�U���Z�R�U�N���S�H�U�I�R�U�P�D�Q�F�H����
�7�K�H���X�V�H���R�I���S�U�H�V�F�U�L�E�H�G���P�H�G�L�F�D�W�L�R�Q���Z�L�O�O���E�H���D�F�F�R�P�P�R�G�D�W�H�G���E�\���W�K�H���F�R�P�S�D�Q�\���W�R���H�Y�H�U�\���H�[�W�H�Q�W��
�S�R�V�V�L�E�O�H�����3�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���F�R�P�S�D�Q�\�¶�V���$�O�F�R�K�R�O���D�Q�G���' �U�X�J���)�U�H�H���: �R�U�N�S�O�D�F�H���3�O�D�Q���I�R�U���I�X�U�W�K�H�U��
�G�H�W�D�L�O�V����
����
�' �U�L�Y�L�Q�J���������: �K�L�O�H���G�U�L�Y�L�Q�J���D���F�R�P�S�D�Q�\���Y�H�K�L�F�O�H���R�U���G�U�L�Y�L�Q�J���D���S�H�U�V�R�Q�D�O���Y�H�K�L�F�O�H���I�R�U���F�R�P�S�D�Q�\���E�X�V�L�Q�H�V�V����
�D�J�H�Q�W�V���Z�L�O�O���R�E�H�\���W�U�D�I�I�L�F���O�D�Z�V���D�Q�G���V�L�J�Q�V���D�W���D�O�O���W�L�P�H�V�����6�H�D�W���E�H�O�W���X�V�H���L�V���U�H�T�X�L�U�H�G���D�Q�G���D�J�H�Q�W�V���Z�L�O�O���R�E�H�\��
�S�R�V�W�H�G���V�S�H�H�G���O�L�P�L�W�V����
����
�/�L�I�W�L�Q�J���������: �K�H�Q���D�J�H�Q�W�V���D�U�H���U�H�T�X�L�U�H�G���W�R���O�L�I�W���D�Q���L�W�H�P�����W�K�H�\���V�K�R�X�O�G���D�O�Z�D�\�V���V�H�H�N���P�H�F�K�D�Q�L�F�D�O���P�H�D�Q�V��
���I�R�U�N���O�L�I�W�����O�L�I�W���W�D�E�O�H�����S�D�O�O�H�W���M�D�F�N�����H�W�F�������I�L�U�V�W�����,�I���D�Q���L�W�H�P���Z�L�O�O���E�H���O�L�I�W�H�G���P�D�Q�X�D�O�O�\�����D�J�H�Q�W�V���Z�L�O�O���U�H�I�H�U���W�R���W�K�H��
�G�H�W�D�L�O�H�G���O�L�I�W�L�Q�J���V�D�I�H�W�\���U�X�O�H�V���E�H�I�R�U�H���S�H�U�I�R�U�P�L�Q�J���W�K�H���W�D�V�N����
����
�)�D�O�O�V���������: �K�H�Q���Z�R�U�N�L�Q�J���D�E�R�Y�H���D���O�R�Z�H�U���O�H�Y�H�O���������I�H�H�W���L�Q���J�H�Q�H�U�D�O���L�Q�G�X�V�W�U�\���������I�H�H�W���L�Q���F�R�Q�V�W�U�X�F�W�L�R�Q�����Z�L�W�K��
�X�Q�S�U�R�W�H�F�W�H�G���V�L�G�H�V�����H�G�J�H�V�����R�U���R�S�H�Q�L�Q�J�V�����D�J�H�Q�W�V���Z�L�O�O���S�U�R�W�H�F�W���W�K�H�P�V�H�O�Y�H�V���E�\���X�V�H���R�I���J�X�D�U�G�U�D�L�O�V���R�U���D�Q��
�D�S�S�U�R�Y�H�G���S�H�U�V�R�Q�D�O���I�D�O�O���D�U�U�H�V�W���V�\�V�W�H�P�����H���J�������O�D�Q�\�D�U�G�����K�D�U�Q�H�V�V�����D�Q�F�K�R�U���S�R�L�Q�W������
��



�3�H�U�V�R�Q�D�O���3�U�R�W�H�F�W�L�Y�H���(�T�X�L�S�P�H�Q�W���������$�S�S�U�R�S�U�L�D�W�H���3�H�U�V�R�Q�D�O���3�U�R�W�H�F�W�L�Y�H���(�T�X�L�S�P�H�Q�W�����³�3�3�(� �́����Z�L�O�O���E�H��
�Z�R�U�Q���D�W���D�O�O���W�L�P�H�V���G�X�U�L�Q�J���K�D�]�D�U�G�R�X�V���R�S�H�U�D�W�L�R�Q�V�����,�I���D�Q���D�J�H�Q�W���K�D�V���D�Q�\���T�X�H�V�W�L�R�Q�V���R�U���Q�H�H�G�V���3�3�(����
�W�K�H�\���Z�L�O�O���Q�R�W�L�I�\���D���P�D�Q�D�J�H�U���D�Q�G���U�H�I�H�U�H�Q�F�H���W�K�H���3�3�(���M�R�E���K�D�]�D�U�G���D�Q�D�O�\�V�L�V�����$�J�H�Q�W�V���D�U�H���U�H�T�X�L�U�H�G���W�R��
�Z�H�D�U���D�S�S�U�R�Y�H�G���H�\�H���D�Q�G���I�D�F�H���S�U�R�W�H�F�W�L�R�Q���Z�K�H�Q���V�D�Z�L�Q�J�����J�U�L�Q�G�L�Q�J�����G�U�L�O�O�L�Q�J�����X�V�L�Q�J���D�L�U���W�R�R�O�V���R�U��
�S�H�U�I�R�U�P�L�Q�J���D�Q�\���R�W�K�H�U���W�D�V�N���W�K�D�W���F�R�X�O�G���J�H�Q�H�U�D�W�H���I�O�\�L�Q�J���G�H�E�U�L�V�����: �K�H�Q���Z�R�U�N�L�Q�J���Z�L�W�K���F�K�H�P�L�F�D�O�V����
�D�J�H�Q�W�V���Z�L�O�O���Z�H�D�U���W�K�H���U�H�T�X�L�U�H�G���S�U�R�W�H�F�W�L�Y�H���H�\�H�Z�H�D�U�����* �O�R�Y�H�V���Z�L�O�O���E�H���Z�R�U�Q���Z�K�H�Q���K�D�Q�G�O�L�Q�J���P�H�W�D�O����
�U�R�X�J�K���Z�R�R�G�����I�L�E�H�U�J�O�D�V�V���D�Q�G���R�W�K�H�U���V�K�D�U�S���R�E�M�H�F�W�V�����+�D�U�G���K�D�W�V���Z�L�O�O���E�H���S�U�R�Y�L�G�H�G���Z�K�H�Q���W�K�H�U�H���D�U�H��
�R�Y�H�U�K�H�D�G���K�D�]�D�U�G�V�����$�S�S�U�R�S�U�L�D�W�H���I�R�R�W�Z�H�D�U�����O�R�Q�J���V�O�H�H�Y�H�G���V�K�L�U�W�V�����O�R�Q�J���S�D�Q�W�V�����K�L�J�K���Y�L�V�L�E�L�O�L�W�\���Y�H�V�W����
�H�W�F�������V�K�R�X�O�G���D�O�V�R���E�H���Z�R�U�Q���D�V���U�H�T�X�L�U�H�G������
��
�)�L�U�H���6�D�I�H�W�\��
�7�K�H���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���/�/�&���I�D�F�L�O�L�W�\���Z�L�O�O���F�R�P�S�O�\���Z�L�W�K���D�O�O���O�R�F�D�O���I�L�U�H���F�R�G�H�V�����)�O�D�P�P�D�E�O�H���P�D�W�H�U�L�D�O�V���Z�L�O�O��
�E�H���V�W�R�U�H�G���L�Q���D���I�L�U�H���F�D�E�L�Q�H�W���S�U�R�S�H�U�O�\���O�D�E�H�O�H�G���I�R�U���I�L�U�V�W���U�H�V�S�R�Q�G�H�U���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���D�Q�G���D�O�O���D�U�H�D�V���R�I��
�H�J�U�H�V�V���Z�L�O�O���E�H���S�U�R�S�H�U�O�\���V�L�J�Q�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���1�)�3�$�����������V�W�D�Q�G�D�U�G�V�����)�L�U�H���H�[�W�L�Q�J�X�L�V�K�H�U�V���P�X�V�W��
�E�H���P�D�L�Q�W�D�L�Q�H�G���D�Q�Q�X�D�O�O�\���D�Q�G���D�O�O���F�X�O�W�L�Y�D�W�L�R�Q���D�J�H�Q�W�V���P�X�V�W���E�H���S�U�R�S�H�U�O�\���W�U�D�L�Q�H�G���L�Q���I�L�U�H���S�U�H�Y�H�Q�W�L�R�Q���D�Q�G��
�P�L�W�L�J�D�W�L�R�Q���P�H�D�V�X�U�H�V����
��
�+�D�]�D�U�G���&�R�P�P�X�Q�L�F�D�W�L�R�Q���3�R�O�L�F�\��
�7�K�H���F�R�P�S�D�Q�\���L�V���F�R�P�P�L�W�W�H�G���W�R���W�K�H���S�U�H�Y�H�Q�W�L�R�Q���R�I���K�D�]�D�U�G�R�X�V���P�D�W�H�U�L�D�O���D�Q�G���F�K�H�P�L�F�D�O���L�Q�F�L�G�H�Q�W�V���W�K�D�W��
�F�R�X�O�G���U�H�V�X�O�W���L�Q���L�Q�M�X�U�\���D�Q�G���R�U���L�O�O�Q�H�V�V���W�R���D�Q�\���D�J�H�Q�W�������7�K�H���F�R�P�S�D�Q�\���Z�L�O�O���V�S�D�U�H���Q�R���H�I�I�R�U�W���L�Q���S�U�R�Y�L�G�L�Q�J���D��
�V�D�I�H���D�Q�G���K�H�D�O�W�K�I�X�O���Z�R�U�N���H�Q�Y�L�U�R�Q�P�H�Q�W���I�R�U���D�J�H�Q�W�V���D�Q�G���D�O�O���O�H�Y�H�O�V���R�I���V�X�S�H�U�Y�L�V�L�R�Q���Z�L�O�O���E�H���D�F�F�R�X�Q�W�D�E�O�H��
�I�R�U���W�K�H���V�D�I�H�W�\���R�I���W�K�R�V�H���D�J�H�Q�W�V���X�Q�G�H�U���W�K�H�L�U���G�L�U�H�F�W�L�R�Q����
����
�7�K�H���2�F�F�X�S�D�W�L�R�Q�D�O���6�D�I�H�W�\���D�Q�G���+�H�D�O�W�K���$�G�P�L�Q�L�V�W�U�D�W�L�R�Q�¶�V�����³�2�6�+�$� �́����+�D�]�D�U�G���&�R�P�P�X�Q�L�F�D�W�L�R�Q��
�V�W�D�Q�G�D�U�G�����������&�)�5�������������������������L�V���E�D�V�H�G���R�Q���W�K�H���V�L�P�S�O�H���F�R�Q�F�H�S�W���W�K�D�W���D�J�H�Q�W�V���K�D�Y�H���E�R�W�K���D���Q�H�H�G���D�Q�G��
�D���³�U�L�J�K�W���W�R���N�Q�R�Z� �́��W�K�H���L�G�H�Q�W�L�W�L�H�V���D�Q�G���K�D�]�D�U�G�V���R�I���D�Q�\���F�K�H�P�L�F�D�O�V���W�K�H�\���Z�R�U�N���Z�L�W�K���G�X�U�L�Q�J���W�K�H���F�R�X�U�V�H���R�I��
�W�K�H�L�U���H�P�S�O�R�\�P�H�Q�W�������$�J�H�Q�W�V���D�O�V�R���Q�H�H�G���W�R���N�Q�R�Z���Z�K�D�W���S�U�R�W�H�F�W�L�Y�H���P�H�D�V�X�U�H�V���D�U�H���D�Y�D�L�O�D�E�O�H���W�R���S�U�H�Y�H�Q�W��
�F�K�H�P�L�F�D�O���H�[�S�R�V�X�U�H�V���D�Q�G���K�R�Z���W�R���D�Y�R�L�G���D�G�Y�H�U�V�H���K�H�D�O�W�K���H�I�I�H�F�W�V����
����
�7�K�H���I�R�O�O�R�Z�L�Q�J���F�R�Q�V�W�L�W�X�W�H�V���W�K�H���F�R�P�S�D�Q�\�¶�V���Z�U�L�W�W�H�Q���+�D�]�D�U�G���&�R�P�P�X�Q�L�F�D�W�L�R�Q���S�U�R�J�U�D�P�������7�K�H���F�R�P�S�D�Q�\��
�Z�L�O�O���P�H�H�W���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���2�6�+�$�¶�V���+�D�]�D�U�G���&�R�P�P�X�Q�L�F�D�W�L�R�Q���V�W�D�Q�G�D�U�G���D�V���I�R�O�O�R�Z�V����
��
�&�R�Q�W�D�L�Q�H�U���/�D�E�H�O�L�Q�J���������,�W���L�V���W�K�H���S�R�O�L�F�\���R�I���W�K�H���F�R�P�S�D�Q�\���W�K�D�W���Q�R���F�R�Q�W�D�L�Q�H�U���Z�L�O�O���E�H���U�H�O�H�D�V�H�G���I�R�U���X�V�H��
�X�Q�O�H�V�V���L�W���K�D�V���D���F�R�P�S�O�H�W�H���O�D�E�H�O�����0�D�Q�D�J�H�U�V���Z�L�O�O���H�Q�V�X�U�H���W�K�D�W���V�H�F�R�Q�G�D�U�\���F�R�Q�W�D�L�Q�H�U�V�����V�X�F�K���D�V���V�S�U�D�\��
�E�R�W�W�O�H�V�����K�D�Y�H���F�R�P�S�O�H�W�H���O�D�E�H�O�V�������( �L�W�K�H�U�����������D���F�R�S�\���R�I���W�K�H���R�U�L�J�L�Q�D�O���P�D�Q�X�I�D�F�W�X�U�H�U�¶�V���O�D�E�H�O���Z�L�O�O���E�H���P�D�G�H��
�D�Q�G���S�O�D�F�H�G���R�Q���W�K�H���V�H�F�R�Q�G�D�U�\���F�R�Q�W�D�L�Q�H�U�����R�U�����������W�K�H���P�L�Q�L�P�D�O���L�Q�I�R�U�P�D�W�L�R�Q���E�X�O�O�H�W�H�G���D�E�R�Y�H���Z�L�O�O���E�H��
�S�O�D�F�H�G���R�Q���W�K�H���F�R�Q�W�D�L�Q�H�U���L�Q���S�H�U�P�D�Q�H�Q�W���L�Q�N�����7�K�H���X�Q�L�W���P�D�Q�D�J�H�U�V���R�U���W�K�H�L�U���G�H�V�L�J�Q�H�H���Z�L�O�O���Y�H�U�L�I�\���W�K�D�W���D�O�O��
�F�D�Q�Q�D�E�L�V���F�R�Q�W�D�L�Q�H�U�V���N�H�S�W���R�Q�V�L�W�H���Z�L�O�O���F�O�H�D�U�O�\���O�L�V�W���F�R�Q�W�H�Q�W�V���R�Q���W�K�H���O�D�E�H�O����

���� �3�U�R�G�X�F�W���1�D�P�H����
���� �+�D�]�D�U�G���Z�D�U�Q�L�Q�J�V�����F�R�U�U�R�V�L�Y�H�����I�O�D�P�P�D�E�O�H�����V�N�L�Q���L�U�U�L�W�D�Q�W�����H�W�F���������D�Q�G��
���� �0�D�Q�X�I�D�F�W�X�U�H�U�¶�V���Q�D�P�H���D�Q�G���D�G�G�U�H�V�V����

��



�0�D�W�H�U�L�D�O���6�D�I�H�W�\���' �D�W�D���6�K�H�H�W�V�������&�R�S�L�H�V���R�I���0�D�W�H�U�L�D�O���6�D�I�H�W�\���' �D�W�D���6�K�H�H�W�V�����³�0�6�' �6�V� �́����I�R�U���D�O�O��
�K�D�]�D�U�G�R�X�V���F�K�H�P�L�F�D�O�V���W�R���Z�K�L�F�K���D�J�H�Q�W�V���R�I���&�X�O�W�L�Y�D�W�H���+�R�O�G�L�Q�J�V���/�/�&���P�D�\���E�H���H�[�S�R�V�H�G���Z�L�O�O���E�H��
�D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���L�Q�W�U�D�Q�H�W���D�Q�G���E�\���K�D�U�G���F�R�S�\���L�Q���H�D�F�K���F�K�H�P�L�F�D�O���D�U�H�D���R�I���W�K�H���G�H�S�D�U�W�P�H�Q�W���L�Q���D���E�L�Q�G�H�U��
�G�H�V�L�J�Q�D�W�H�G���³�0�6�' �6���6�K�H�H�W�V��� �́��$�J�H�Q�W�V���D�U�H���U�H�T�X�L�U�H�G���W�R���U�H�D�G���0�6�' �6�V���I�R�U���W�K�H���F�K�H�P�L�F�D�O�V���W�K�H�\���X�V�H����
�0�6�' �6�V���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H���W�R���D�O�O���D�J�H�Q�W�V���G�X�U�L�Q�J���D�O�O���V�K�L�I�W�V�������,�I���D�Q���0�6�' �6���L�V���P�L�V�V�L�Q�J�����R�U���L�I���Q�H�Z���S�U�R�G�X�F�W�V��
�D�U�U�L�Y�H���Z�L�W�K�R�X�W���D�Q���0�6�' �6�����D�J�H�Q�W�V���Z�L�O�O���L�P�P�H�G�L�D�W�H�O�\���L�Q�I�R�U�P���D���0�D�Q�D�J�H�U���V�R���W�K�H�\���F�D�Q���F�D�O�O���W�K�H���V�X�S�S�O�L�H�U��
�R�U���P�D�Q�X�I�D�F�W�X�U�H�U����
��
�$�J�H�Q�W���7�U�D�L�Q�L�Q�J���������0�D�Q�D�J�H�U�V���D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���F�R�Q�G�X�F�W�L�Q�J���M�R�E���V�S�H�F�L�I�L�F���K�D�]�D�U�G���W�U�D�L�Q�L�Q�J���R�Q��
�F�K�H�P�L�F�D�O�V���X�V�H�G���E�\���W�K�H�L�U���D�J�H�Q�W�V�����$�I�W�H�U���D�W�W�H�Q�G�L�Q�J���W�U�D�L�Q�L�Q�J�����H�D�F�K���D�J�H�Q�W���Z�L�O�O���V�L�J�Q���D���I�R�U�P���W�R���Y�H�U�L�I�\���W�K�D�W��
�K�H���R�U���V�K�H���D�W�W�H�Q�G�H�G���W�K�H���W�U�D�L�Q�L�Q�J�����U�H�F�H�L�Y�H�G���Z�U�L�W�W�H�Q���P�D�W�H�U�L�D�O�V�����D�Q�G���X�Q�G�H�U�V�W�D�Q�G�V���W�K�H���F�R�P�S�D�Q�\��
�S�R�O�L�F�L�H�V���R�Q���K�D�]�D�U�G���F�R�P�P�X�Q�L�F�D�W�L�R�Q�����3�U�L�R�U���W�R���V�W�D�U�W�L�Q�J���Z�R�U�N�����H�D�F�K���Q�H�Z���D�J�H�Q�W���Z�L�O�O���D�W�W�H�Q�G���D���K�H�D�O�W�K��
�D�Q�G���V�D�I�H�W�\���R�U�L�H�Q�W�D�W�L�R�Q���D�Q�G���Z�L�O�O���U�H�F�H�L�Y�H���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���W�U�D�L�Q�L�Q�J���R�Q���W�K�H���I�R�O�O�R�Z�L�Q�J����

���� �$�Q���R�Y�H�U�Y�L�H�Z���R�I���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���F�R�Q�W�D�L�Q�H�G���L�Q���2�6�+�$�¶�V���+�$�=�&�2�0���V�W�D�Q�G�D�U�G�����������&�)�5��
����������������������

���� �&�K�H�P�L�F�D�O�V���S�U�H�V�H�Q�W���R�Q���F�R�P�S�D�Q�\���S�U�H�P�L�V�H�V����
���� �/�R�F�D�W�L�R�Q���D�Q�G���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���W�K�H���F�R�P�S�D�Q�\�¶�V���Z�U�L�W�W�H�Q���K�D�]�D�U�G���S�R�O�L�F�L�H�V����
���� �3�K�\�V�L�F�D�O���K�D�]�D�U�G�V���D�Q�G���K�H�D�O�W�K���H�I�I�H�F�W�V���R�I���W�K�H���F�R�P�S�D�Q�\�¶�V���K�D�]�D�U�G�R�X�V���F�K�H�P�L�F�D�O�V����
���� �0�H�W�K�R�G�V���D�Q�G���R�E�V�H�U�Y�D�W�L�R�Q���W�H�F�K�Q�L�T�X�H�V���X�V�H�G���W�R���G�H�W�H�U�P�L�Q�H���W�K�H���S�U�H�V�H�Q�F�H���R�U���U�H�O�H�D�V�H���R�I��

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

�F�R�Q�W�U�R�O�V�����Z�R�U�N���S�U�D�F�W�L�F�H�V���D�Q�G���S�H�U�V�R�Q�D�O���S�U�R�W�H�F�W�L�Y�H���H�T�X�L�S�P�H�Q�W����
���� �6�W�H�S�V���W�K�H���F�R�P�S�D�Q�\���K�D�V���W�D�N�H�Q���W�R���U�H�G�X�F�H���R�U���S�U�H�Y�H�Q�W���H�[�S�R�V�X�U�H���W�R���W�K�H�V�H���F�K�H�P�L�F�D�O�V����
���� �( �P�H�U�J�H�Q�F�\���S�U�R�F�H�G�X�U�H�V���W�R���I�R�O�O�R�Z���L�I���D�Q���D�J�H�Q�W���L�V���H�[�S�R�V�H�G���W�R���F�K�H�P�L�F�D�O�V����
���� �+�R�Z���W�R���U�H�D�G���O�D�E�H�O�V���D�Q�G���U�H�Y�L�H�Z���0�6�' �6���W�R���R�E�W�D�L�Q���D�S�S�U�R�S�U�L�D�W�H���K�D�]�D�U�G���L�Q�I�R�U�P�D�W�L�R�Q����

��
�+�D�]�D�U�G�R�X�V���&�K�H�P�L�F�D�O�V���/�L�V�W���������8�Q�L�W���P�D�Q�D�J�H�U�V���Z�L�O�O���P�D�L�Q�W�D�L�Q���D���O�L�V�W���R�I���D�O�O���W�K�H���F�K�H�P�L�F�D�O�V���D�Q�G���S�U�R�G�X�F�W�V��
�X�V�H�G���D�W���W�K�H���F�R�P�S�D�Q�\���Z�L�W�K�L�Q���W�K�H�L�U���X�Q�L�W�����7�K�L�V���O�L�V�W���L�V���N�H�S�W���L�Q���W�K�H���I�U�R�Q�W���R�I���W�K�H���0�6�' �6���E�R�R�N�������( �D�F�K��
�F�K�H�P�L�F�D�O���H�Q�W�U�\���R�Q���W�K�H���L�Q�Y�H�Q�W�R�U�\���O�L�V�W���K�D�V���D���F�R�U�U�H�V�S�R�Q�G�L�Q�J���0�6�' �6���D�Y�D�L�O�D�E�O�H���I�R�U���S�U�R�Y�L�G�L�Q�J���V�S�H�F�L�I�L�F��
�K�D�]�D�U�G���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���S�H�U�V�R�Q�D�O���S�U�R�W�H�F�W�L�Y�H���P�H�D�V�X�U�H�V�����7�K�L�V���O�L�V�W���Z�L�O�O���E�H���X�S�G�D�W�H�G���T�X�D�U�W�H�U�O�\���E�\���W�K�H��
�X�Q�L�W���P�D�Q�D�J�H�U���W�R���U�H�P�R�Y�H���F�K�H�P�L�F�D�O�V���W�K�D�W���D�U�H���Q�R���O�R�Q�J�H�U���L�Q���X�V�H���D�W���W�K�H���F�R�P�S�D�Q�\���D�Q�G���W�R���D�G�G���Q�H�Z��
�S�U�R�G�X�F�W�V����
��
�5�H�V�S�L�U�D�W�R�U�\���3�U�R�W�H�F�W�L�R�Q���3�R�O�L�F�L�H�V���D�Q�G���3�U�R�F�H�G�X�U�H�V��
�,�W���L�V���W�K�H���S�R�O�L�F�\���R�I���W�K�H���F�R�P�S�D�Q�\���W�K�D�W���D�O�O���D�J�H�Q�W�V���Z�R�U�N�L�Q�J���L�Q���D�U�H�D�V���R�U���M�R�E���F�O�D�V�V�L�I�L�F�D�W�L�R�Q�V���U�H�T�X�L�U�L�Q�J���W�K�H��
�X�V�H���R�I���W�L�J�K�W���I�L�W�W�L�Q�J���U�H�V�S�L�U�D�W�R�U�V���Z�L�O�O���X�Q�G�H�U�J�R���P�H�G�L�F�D�O���H�Y�D�O�X�D�W�L�R�Q���D�Q�G���I�L�W���W�H�V�W�L�Q�J���E�H�I�R�U�H���D�V�V�L�J�Q�P�H�Q�W����
�,�Q���D�G�G�L�W�L�R�Q�����W�K�H�V�H���D�J�H�Q�W�V���Z�L�O�O���U�H�F�H�L�Y�H���W�U�D�L�Q�L�Q�J���R�Q���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���W�K�L�V���S�U�R�J�U�D�P���D�V���Z�H�O�O���D�V��
�V�S�H�F�L�I�L�F���L�Q�V�W�U�X�F�W�L�R�Q���R�Q���W�K�H���S�U�R�S�H�U���X�V�H�����P�D�L�Q�W�H�Q�D�Q�F�H�����D�Q�G���O�L�P�L�W�D�W�L�R�Q�V���R�I���U�H�V�S�L�U�D�W�R�U�V����
����
�9�R�O�X�Q�W�D�U�\���U�H�V�S�L�U�D�W�R�U���X�V�H���Z�L�O�O���E�H���O�L�P�L�W�H�G���W�R���W�K�H���X�V�H���R�I���I�L�O�W�H�U�L�Q�J���I�D�F�H���S�L�H�F�H���W�\�S�H���U�H�V�S�L�U�D�W�R�U�V���V�X�F�K���D�V��
�G�X�V�W���P�D�V�N�V�������$�O�O���D�J�H�Q�W�V���X�V�L�Q�J���I�L�O�W�H�U�L�Q�J���I�D�F�H���S�L�H�F�H���W�\�S�H���U�H�V�S�L�U�D�W�R�U�V���Z�L�O�O���U�H�F�H�L�Y�H���L�Q�V�W�U�X�F�W�L�R�Q���R�Q���W�K�H��
�S�U�R�S�H�U���X�V�H���D�Q�G���O�L�P�L�W�D�W�L�R�Q�V���R�I���W�K�L�V���W�\�S�H���R�I���U�H�V�S�L�U�D�W�R�U���E�\���W�K�H���X�Q�L�W���P�D�Q�D�J�H�U�V����
����



�8�Q�G�H�U���Q�R���F�L�U�F�X�P�V�W�D�Q�F�H�V���Z�L�O�O���D�J�H�Q�W�V���X�V�H���V�H�O�I���F�R�Q�W�D�L�Q�H�G���E�U�H�D�W�K�L�Q�J���D�S�S�D�U�D�W�X�V���W�\�S�H���U�H�V�S�L�U�D�W�R�U�V��
���³�6�&�%�$�V� �́����R�U���Z�L�O�O���D�J�H�Q�W�V���E�H���H�[�S�R�V�H�G���W�R���F�K�H�P�L�F�D�O���F�R�Q�F�H�Q�W�U�D�W�L�R�Q�V���D�S�S�U�R�D�F�K�L�Q�J���,�P�P�H�G�L�D�W�H�O�\��
�' �D�Q�J�H�U�R�X�V���W�R���/�L�I�H���R�U���+�H�D�O�W�K�����³�,�' �/�+� �́����F�R�Q�F�H�Q�W�U�D�W�L�R�Q�V�������$�O�O���H�P�H�U�J�H�Q�F�\���V�L�W�X�D�W�L�R�Q�V���L�Q�F�O�X�G�L�Q�J���J�D�V��
�O�H�D�N�V���D�Q�G���F�K�H�P�L�F�D�O���V�S�L�O�O���U�H�V�S�R�Q�V�H���Z�L�O�O���E�H���K�D�Q�G�O�H�G���E�\���O�R�F�D�O���H�P�H�U�J�H�Q�F�\���U�H�V�S�R�Q�V�H���D�J�H�Q�F�L�H�V���L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���F�R�P�S�D�Q�\�¶�V���H�P�H�U�J�H�Q�F�\���D�Q�G���L�Q�F�L�G�H�Q�W���U�H�V�S�R�Q�V�H���S�O�D�Q������
��
�( �Q�J�L�Q�H�H�U�L�Q�J���F�R�Q�W�U�R�O�V�����V�X�F�K���D�V���Y�H�Q�W�L�O�D�W�L�R�Q���D�Q�G���V�X�E�V�W�L�W�X�W�L�R�Q���R�I���O�H�V�V���W�R�[�L�F���P�D�W�H�U�L�D�O�V�����D�U�H���W�K�H���I�L�U�V�W���O�L�Q�H��
�R�I���G�H�I�H�Q�V�H���I�R�U���W�K�H���F�R�P�S�D�Q�\�����K�R�Z�H�Y�H�U�����H�Q�J�L�Q�H�H�U�L�Q�J���F�R�Q�W�U�R�O�V���K�D�Y�H���Q�R�W���D�O�Z�D�\�V���E�H�H�Q���I�H�D�V�L�E�O�H���I�R�U��
�V�R�P�H���R�I���W�K�H���F�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q�V�����R�U���K�D�Y�H���Q�R�W���D�O�Z�D�\�V���F�R�P�S�O�H�W�H�O�\���F�R�Q�W�U�R�O�O�H�G���W�K�H���L�G�H�Q�W�L�I�L�H�G��
�K�D�]�D�U�G�V�����,�Q���W�K�H�V�H���V�L�W�X�D�W�L�R�Q�V�����U�H�V�S�L�U�D�W�R�U�V���D�Q�G���R�W�K�H�U���S�U�R�W�H�F�W�L�Y�H���H�T�X�L�S�P�H�Q�W���Z�L�O�O���E�H���X�V�H�G�����: �K�H�Q��
�S�U�R�S�H�U�O�\���X�V�H�G�����U�H�V�S�L�U�D�W�R�U�V���D�U�H���H�I�I�H�F�W�L�Y�H���L�Q���S�U�R�W�H�F�W�L�Q�J���D�J�H�Q�W�V���I�U�R�P���H�[�S�R�V�X�U�H���W�R���S�R�W�H�Q�W�L�D�O�O�\���K�D�U�P�I�X�O��
�V�X�E�V�W�D�Q�F�H�V����
����
�7�R���S�U�R�Y�L�G�H���H�I�I�H�F�W�L�Y�H���S�U�R�W�H�F�W�L�R�Q�����U�H�V�S�L�U�D�W�R�U�V���Z�L�O�O���E�H���S�U�R�S�H�U�O�\���I�L�W�W�H�G���W�R���W�K�H���L�Q�G�L�Y�L�G�X�D�O���D�J�H�Q�W���D�Q�G��
�S�U�R�S�H�U�O�\���Z�R�U�Q���E�\���W�K�H���D�J�H�Q�W�����,�Q���D�G�G�L�W�L�R�Q�����U�H�V�S�L�U�D�W�R�U�V���P�D�N�H���E�U�H�D�W�K�L�Q�J���P�R�U�H���G�L�I�I�L�F�X�O�W���Z�K�L�F�K���P�D�\��
�F�D�X�V�H���V�L�J�Q�L�I�L�F�D�Q�W���K�H�D�O�W�K���S�U�R�E�O�H�P�V���I�R�U���L�Q�G�L�Y�L�G�X�D�O�V���Z�L�W�K���H�[�L�V�W�L�Q�J���P�H�G�L�F�D�O���F�R�Q�G�L�W�L�R�Q�V�������7�K�L�V���Z�U�L�W�W�H�Q��
�U�H�V�S�L�U�D�W�R�U�\���S�U�R�W�H�F�W�L�R�Q���S�U�R�J�U�D�P���L�Q�V�X�U�H�V���W�K�D�W���D�J�H�Q�W�V���D�U�H���S�U�R�S�H�U�O�\���W�U�D�L�Q�H�G�����I�L�W���W�H�V�W�H�G�����D�Q�G���P�H�G�L�F�D�O�O�\��
�F�O�H�D�U�H�G���L�Q���R�U�G�H�U���W�R���S�U�R�Y�L�G�H���P�D�[�L�P�X�P���D�J�H�Q�W���S�U�R�W�H�F�W�L�R�Q����
��
�5�H�V�S�L�U�D�W�R�U���6�H�O�H�F�W�L�R�Q���������7�K�H���&�H�U�W�L�I�L�F�D�W�L�R�Q���R�I���3�3�(���+�D�]�D�U�G���$�V�V�H�V�V�P�H�Q�W���R�X�W�O�L�Q�H�V���W�K�H���Z�R�U�N���D�U�H�D�V���D�Q�G��
�M�R�E���F�O�D�V�V�L�I�L�F�D�W�L�R�Q�V���Z�K�H�U�H���U�H�V�S�L�U�D�W�R�U�V���D�U�H���U�H�T�X�L�U�H�G���D�O�R�Q�J���Z�L�W�K���W�K�H���W�\�S�H�V���R�I���U�H�V�S�L�U�D�W�R�U�V���Q�H�F�H�V�V�D�U�\����
�5�H�V�S�L�U�D�W�R�U�\���S�U�R�W�H�F�W�L�R�Q���G�H�W�H�U�P�L�Q�D�W�L�R�Q�V���I�R�U���Q�R�Q���U�R�X�W�L�Q�H���W�D�V�N�V���D�Q�G���I�X�W�X�U�H���M�R�E�V���Z�L�O�O���E�H���S�H�U�I�R�U�P�H�G���E�\��
�W�K�H���S�U�R�J�U�D�P���D�G�P�L�Q�L�V�W�U�D�W�R�U���X�V�L�Q�J���W�K�H���I�R�O�O�R�Z�L�Q�J���S�U�R�F�H�G�X�U�H�V����

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

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

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

���� �$�S�S�U�R�S�U�L�D�W�H���U�H�V�S�L�U�D�W�R�U�V���Z�L�O�O���E�H���V�H�O�H�F�W�H�G���X�V�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���I�U�R�P���U�H�V�S�L�U�D�W�R�U���Y�H�Q�G�R�U�V���D�O�R�Q�J��
�Z�L�W�K���L�Q�I�R�U�P�D�W�L�R�Q���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���2�6�+�$���6�P�D�O�O���(�Q�W�L�W�\���&�R�P�S�O�L�D�Q�F�H���* �X�L�G�H���I�R�U���W�K�H���5�H�Y�L�V�H�G��
�5�H�V�S�L�U�D�W�R�U�\���3�U�R�W�H�F�W�L�R�Q���6�W�D�Q�G�D�U�G���D�Y�D�L�O�D�E�O�H���D�W���Z�Z�Z���R�V�K�D���J�R�Y����

���� �$�O�O���U�H�V�S�L�U�D�W�R�U�V���Z�L�O�O���E�H���F�H�U�W�L�I�L�H�G���E�\���W�K�H���1�D�W�L�R�Q�D�O���,�Q�V�W�L�W�X�W�H���I�R�U���2�F�F�X�S�D�W�L�R�Q�D�O���6�D�I�H�W�\���D�Q�G��
�+�H�D�O�W�K�����³�1�,�2�6�+� �́����D�Q�G���Z�L�O�O���E�H���X�V�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���R�I���W�K�D�W���F�H�U�W�L�I�L�F�D�W�L�R�Q�����$�O�V�R����
�D�O�O���I�L�O�W�H�U�V�����F�D�U�W�U�L�G�J�H�V�����D�Q�G���F�D�Q�L�V�W�H�U�V���Z�L�O�O���E�H���O�D�E�H�O�H�G���Z�L�W�K���W�K�H���D�S�S�U�R�S�U�L�D�W�H���1�,�2�6�+���D�S�S�U�R�Y�D�O��
�O�D�E�H�O�����7�K�H���O�D�E�H�O���Z�L�O�O���Q�R�W���E�H���U�H�P�R�Y�H�G���R�U���G�H�I�D�F�H�G���Z�K�L�O�H���L�W���L�V���L�Q���X�V�H����

��
�0�H�G�L�F�D�O���(�Y�D�O�X�D�W�L�R�Q���������$�J�H�Q�W�V���Z�K�R���D�U�H���H�L�W�K�H�U���U�H�T�X�L�U�H�G���W�R���Z�H�D�U���U�H�V�S�L�U�D�W�R�U�V�����R�W�K�H�U���W�K�D�Q���G�X�V�W���P�D�V�N�V����
�Z�L�O�O���S�D�V�V���D���P�H�G�L�F�D�O���H�Y�D�O�X�D�W�L�R�Q���E�H�I�R�U�H���E�H�L�Q�J���S�H�U�P�L�W�W�H�G���W�R���Z�H�D�U���D���U�H�V�S�L�U�D�W�R�U���R�Q���W�K�H���M�R�E�������$�Q�\���D�J�H�Q�W��
�U�H�I�X�V�L�Q�J���W�K�H���P�H�G�L�F�D�O���H�Y�D�O�X�D�W�L�R�Q���Z�L�O�O���Q�R�W���E�H���D�O�O�R�Z�H�G���W�R���Z�R�U�N���L�Q���D�Q���D�U�H�D���U�H�T�X�L�U�L�Q�J���U�H�V�S�L�U�D�W�R�U���X�V�H����

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



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

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

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

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

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

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

��
�)�L�W���7�H�V�W�L�Q�J���������,�Q�L�W�L�D�O���I�L�W���W�H�V�W�L�Q�J���L�V���U�H�T�X�L�U�H�G���I�R�U���D�O�O���D�J�H�Q�W�V���U�H�T�X�L�U�H�G���W�R���Z�H�D�U���U�H�V�S�L�U�D�W�R�U�\���S�U�R�W�H�F�W�L�R�Q�����7�K�H��
�F�R�P�S�D�Q�\���F�X�U�U�H�Q�W�O�\���R�I�I�H�U�V���U�H�V�S�L�U�D�W�R�U�V���I�R�U���Y�R�O�X�Q�W�D�U�\���X�V�H�����W�K�H�U�H�I�R�U�H���I�L�W���W�H�V�W�L�Q�J���L�V���Q�R�W���U�H�T�X�L�U�H�G���D�W���W�K�L�V��
�W�L�P�H�������,�Q���W�K�H���H�Y�H�Q�W���W�K�D�W���W�K�H���F�R�P�S�D�Q�\���Q�H�H�G�V���W�R���F�K�D�Q�J�H���L�W�V���S�R�O�L�F�\�����I�L�W���W�H�V�W�L�Q�J���Z�L�O�O���E�H���S�H�U�I�R�U�P�H�G���E�\��
�D�Q���D�S�S�U�R�Y�H�G���P�H�G�L�F�D�O���S�U�R�Y�L�G�H�U���X�V�L�Q�J���W�K�H���2�6�+�$���4�X�D�O�L�W�D�W�L�Y�H���)�L�W���7�H�V�W���3�U�R�W�R�F�R�O�����$�J�H�Q�W�V���Z�L�O�O���E�H���I�L�W��
�W�H�V�W�H�G���Z�L�W�K���W�K�H���P�D�N�H�����P�R�G�H�O�����D�Q�G���V�L�]�H���R�I���U�H�V�S�L�U�D�W�R�U���W�K�D�W���W�K�H�\���Z�L�O�O���D�F�W�X�D�O�O�\���Z�H�D�U�����$�J�H�Q�W�V���Z�L�O�O���E�H��
�S�U�R�Y�L�G�H�G���Z�L�W�K���V�H�Y�H�U�D�O���P�R�G�H�O�V���D�Q�G���V�L�]�H�V���R�I���U�H�V�S�L�U�D�W�R�U�V���V�R���W�K�D�W���W�K�H�\���P�D�\���I�L�Q�G���D�Q���R�S�W�L�P�D�O���I�L�W�������)�L�W��
�W�H�V�W�L�Q�J���Z�L�O�O���E�H���U�H�S�H�D�W�H�G���D�Q�Q�X�D�O�O�\���D�Q�G���Z�K�H�Q�H�Y�H�U���W�K�H�U�H���D�U�H���F�K�D�Q�J�H�V���L�Q���W�K�H���D�J�H�Q�W�
�V���S�K�\�V�L�F�D�O��
�F�R�Q�G�L�W�L�R�Q���W�K�D�W���F�R�X�O�G���D�I�I�H�F�W���U�H�V�S�L�U�D�W�R�U�\���I�L�W�����H���J�������R�E�Y�L�R�X�V���F�K�D�Q�J�H���L�Q���E�R�G�\���Z�H�L�J�K�W�����I�D�F�L�D�O���V�F�D�U�U�L�Q�J����
�H�W�F��������
����
�5�H�V�S�L�U�D�W�R�U���8�V�H���3�U�R�F�H�G�X�U�H�V���������5�H�V�S�L�U�D�W�R�U�V���Z�L�O�O���Q�R�W���E�H���X�V�H�G���L�Q���D���P�D�Q�Q�H�U���L�Q�F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H�L�U��
�1�,�2�6�+���F�H�U�W�L�I�L�F�D�W�L�R�Q���R�U���P�D�Q�X�I�D�F�W�X�U�H�U�¶�V���L�Q�V�W�U�X�F�W�L�R�Q�V����

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

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

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

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

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

�R�Q���W�K�H���U�H�V�S�L�U�D�W�R�U����



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

����
�7�U�D�L�Q�L�Q�J���5�H�T�X�L�U�H�G���������$�O�O���U�H�V�S�L�U�D�W�R�U���X�V�H�U�V���D�Q�G���W�K�H���X�Q�L�W���P�D�Q�D�J�H�U�V���Z�L�O�O���E�H���W�U�D�L�Q�H�G���D�Q�Q�X�D�O�O�\���E�\���W�K�H��
�X�Q�L�W���P�D�Q�D�J�H�U�V���R�Q���W�K�H���F�R�Q�W�H�Q�W�V���R�I���W�K�L�V���U�H�V�S�L�U�D�W�R�U�\���S�U�R�W�H�F�W�L�R�Q���S�U�R�J�U�D�P���D�Q�G���W�K�H�L�U���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V��
�X�Q�G�H�U���L�W�����D�Q�G���R�Q���W�K�H���2�6�+�$���5�H�V�S�L�U�D�W�R�U�\���3�U�R�W�H�F�W�L�R�Q���V�W�D�Q�G�D�U�G�����$�J�H�Q�W�V���Z�L�O�O���E�H���W�U�D�L�Q�H�G���S�U�L�R�U���W�R���X�V�L�Q�J��
�D���U�H�V�S�L�U�D�W�R�U���L�Q���W�K�H���Z�R�U�N�S�O�D�F�H�����&�X�O�W�L�Y�D�W�L�R�Q���V�X�S�H�U�Y�L�V�R�U�V���Z�L�O�O���D�O�V�R���E�H���W�U�D�L�Q�H�G���S�U�L�R�U���W�R���X�V�L�Q�J���D��
�U�H�V�S�L�U�D�W�R�U���L�Q���W�K�H���Z�R�U�N�S�O�D�F�H���R�U���S�U�L�R�U���W�R���V�X�S�H�U�Y�L�V�L�Q�J���D�J�H�Q�W�V���W�K�D�W���Z�L�O�O���Z�H�D�U���U�H�V�S�L�U�D�W�R�U�V�����$�J�H�Q�W�V���Z�L�O�O��
�G�H�P�R�Q�V�W�U�D�W�H���W�K�H�L�U���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���W�R�S�L�F�V���F�R�Y�H�U�H�G���L�Q���W�K�H���W�U�D�L�Q�L�Q�J�����7�U�D�L�Q�L�Q�J���Z�L�O�O���E�H��
�G�R�F�X�P�H�Q�W�H�G���L�Q���W�K�H���D�J�H�Q�W�¶�V���S�H�U�V�R�Q�Q�H�O���I�L�O�H�����7�K�H���W�U�D�L�Q�L�Q�J���F�R�X�U�V�H���Z�L�O�O���F�R�Y�H�U���W�K�H���I�R�O�O�R�Z�L�Q�J���W�R�S�L�F�V����

���� �5�H�V�S�L�U�D�W�R�U�\���K�D�]�D�U�G�V���H�Q�F�R�X�Q�W�H�U�H�G���D�W���W�K�H���F�R�P�S�D�Q�\���D�Q�G���W�K�H�L�U���K�H�D�O�W�K���H�I�I�H�F�W�V����
���� �3�U�R�S�H�U���V�H�O�H�F�W�L�R�Q���D�Q�G���X�V�H���R�I���U�H�V�S�L�U�D�W�R�U�V����
���� �/�L�P�L�W�D�W�L�R�Q�V���R�I���U�H�V�S�L�U�D�W�R�U�V����
���� �5�H�V�S�L�U�D�W�R�U���G�R�Q�Q�L�Q�J���D�Q�G���X�V�H�U���V�H�D�O�����I�L�W�����F�K�H�F�N�V����
���� �)�L�W���W�H�V�W�L�Q�J����
���� �0�D�L�Q�W�H�Q�D�Q�F�H���D�Q�G���V�W�R�U�D�J�H�����D�Q�G��
���� �0�H�G�L�F�D�O���V�L�J�Q�V���D�Q�G���V�\�P�S�W�R�P�V���O�L�P�L�W�L�Q�J���W�K�H���H�I�I�H�F�W�L�Y�H���X�V�H���R�I���U�H�V�S�L�U�D�W�R�U�V������

��
�( �P�H�U�J�H�Q�F�\���$�F�W�L�R�Q���3�U�R�F�H�G�X�U�H�V����

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

�D�� �&�K�H�F�N���L�Q���Y�L�D���U�D�G�L�R���R�U���F�H�O�O���S�K�R�Q�H���H�Y�H�U�\���K�R�X�U���R�Q���W�K�H���K�R�X�U�����; �������������7�K�H���* �H�Q�H�U�D�O��
�0�D�Q�D�J�H�U���Z�L�O�O���F�R�S�\����

�E�� �,�I���D�Q���$�J�H�Q�W���I�D�L�O�V���W�R���F�K�H�F�N���L�Q���D�V���U�H�T�X�L�U�H�G�����W�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���Z�L�O�O���P�R�Q�L�W�R�U���W�K�H��
�D�U�H�D���X�V�L�Q�J���D���V�X�U�Y�H�L�O�O�D�Q�F�H���V�\�V�W�H�P�����7�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���P�D�\���F�R�Q�V�L�G�H�U���U�D�G�L�R��
�V�L�O�H�Q�F�H���D�V���D���V�L�J�Q���R�I���D�Q���H�P�H�U�J�H�Q�F�\���D�Q�G���P�D�\���V�H�Q�G���O�D�Z���H�Q�I�R�U�F�H�P�H�Q�W���W�R���W�K�H���I�D�F�L�O�L�W�\��
�O�R�F�D�W�L�R�Q����

�F�� �,�Q���W�K�H���H�Y�H�Q�W���R�I���D���K�R�V�W�D�J�H���R�U���K�L�M�D�F�N�L�Q�J���V�L�W�X�D�W�L�R�Q�����X�V�H���W�K�H���U�H�T�X�L�U�H�G���U�D�G�L�R���R�U���F�H�O�O��
�S�K�R�Q�H���F�R�P�P�X�Q�L�F�D�W�L�R�Q���G�H�Y�L�F�H���D�Q�G���V�H�Q�G���³�&�R�G�H������������� �́��8�S�R�Q���U�H�F�H�L�Y�L�Q�J���³�&�R�G�H��
����������� �́��W�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���Z�L�O�O���Q�R�W�L�I�\���D�X�W�K�R�U�L�W�L�H�V���L�P�P�H�G�L�D�W�H�O�\���R�I���W�K�H���D�U�H�D��
�O�R�F�D�W�L�R�Q���Z�L�W�K�L�Q���W�K�H���I�D�F�L�O�L�W�\�����R�F�F�X�S�D�Q�W�V���R�I���W�K�H���D�U�H�D�����D�Q�G���F�R�Q�W�H�Q�W�V���R�I���W�K�H���D�U�H�D����

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

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

���� �' �L�V�D�V�W�H�U���3�O�D�Q���3�R�O�L�F�L�H�V��
�D�� �7�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���Z�L�O�O���R�Y�H�U�V�H�H���S�R�O�L�F�\���F�R�P�S�O�L�D�Q�F�H���I�R�U���S�H�U�V�R�Q�Q�H�O���X�Q�G�H�U���K�L�V���R�U��

�K�H�U���V�X�S�H�U�Y�L�V�L�R�Q������
�E�� �7�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���P�X�V�W���R�Y�H�U�V�H�H���D�Q�G���H�Q�V�X�U�H���D�O�O���H�P�S�O�R�\�H�H�V���U�H�F�H�L�Y�H��

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



���� �' �L�V�D�V�W�H�U���3�O�D�Q���3�U�R�F�H�G�X�U�H�V��
�D�� �8�S�R�Q���R�E�V�H�U�Y�L�Q�J���D���G�L�V�D�V�W�H�U���V�F�H�Q�D�U�L�R���L�Q�F�O�X�G�L�Q�J�����I�L�U�H�����I�O�R�R�G�L�Q�J�����Q�D�W�X�U�D�O���G�L�V�D�V�W�H�U����

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

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

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

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

�Z�K�L�O�H���U�H�P�D�L�Q�L�Q�J���V�D�I�H����
�Y�� �8�S�R�Q���H�[�L�W�L�Q�J���W�K�H���E�X�L�O�G�L�Q�J���I�L�Q�G���D���V�D�I�H���G�L�V�W�D�Q�F�H���W�R���E�H�J�L�Q���W�R���F�D�O�O���I�R�U���K�H�O�S������
�Y�L�� �,�I���H�P�H�U�J�H�Q�F�\���V�H�U�Y�L�F�H�V���K�D�Y�H���Q�R�W���D�U�U�L�Y�H�G�����X�V�H���D���F�H�O�O�X�O�D�U���S�K�R�Q�H�����L�I���D�Y�D�L�O�D�E�O�H����

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

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

�” �$���Z�U�L�W�W�H�Q���F�R�S�\���R�I���W�K�L�V���S�U�R�J�U�D�P���D�Q�G���W�K�H���2�6�+�$���V�W�D�Q�G�D�U�G����
�” �&�R�S�L�H�V���R�I���L�Q�L�W�L�D�O���D�Q�G���U�H�I�U�H�V�K�H�U���W�U�D�L�Q�L�Q�J���F�R�Q�W�H�Q�W���D�Q�G���G�R�F�X�P�H�Q�W�D�W�L�R�Q���R�I���D�W�W�H�Q�G�D�Q�F�H����
�” �)�L�W���W�H�V�W���U�H�F�R�U�G�V���L�Q�F�O�X�G�L�Q�J���W�K�H���P�D�N�H�����P�R�G�H�O�����D�Q�G���V�L�]�H���R�I���U�H�V�S�L�U�D�W�R�U���L�I���U�H�T�X�L�U�H�G����
�” �&�R�S�L�H�V���R�I���W�K�H���S�K�\�V�L�F�L�D�Q�¶�V���Z�U�L�W�W�H�Q���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q���U�H�J�D�U�G�L�Q�J���H�D�F�K���D�J�H�Q�W�¶�V���D�E�L�O�L�W�\���W�R���Z�H�D�U��

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

��
�,�Q�M�X�U�\���&�O�D�L�P�V���3�U�R�F�H�G�X�U�H�V��
�$�O�O���D�J�H�Q�W�V���Z�L�O�O���E�H���S�U�R�Y�L�G�H�G���Z�L�W�K���D�Q���H�[�S�O�D�Q�D�W�L�R�Q���R�I���W�K�H���Z�R�U�N�H�U�V�¶���F�R�P�S�H�Q�V�D�W�L�R�Q���V�\�V�W�H�P���D�Q�G���W�K�H��
�E�H�Q�H�I�L�W�V���L�W���Z�L�O�O���S�U�R�Y�L�G�H���E�\���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���X�Q�L�W���P�D�Q�D�J�H�U����

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

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

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

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

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

�” �7�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���Z�L�O�O���U�H�S�R�U�W���W�K�H���F�O�D�L�P���W�R���W�K�H���Z�R�U�N�H�U�¶�V���F�R�P�S�H�Q�V�D�W�L�R�Q���S�U�R�Y�L�G�H�U����



�” �,�I���W�K�H���L�Q�F�L�G�H�Q�W���L�Q�Y�R�O�Y�H�G���D�Q���D�J�H�Q�W���G�H�D�W�K���R�U���D���F�D�W�D�V�W�U�R�S�K�H�����W�K�U�H�H���R�U���P�R�U�H���D�J�H�Q�W�V���D�G�P�L�W�W�H�G��
�W�R���W�K�H���K�R�V�S�L�W�D�O�����W�K�H���&�K�L�H�I���( �[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U���Z�L�O�O���E�H���Q�R�W�L�I�L�H�G���L�P�P�H�G�L�D�W�H�O�\���D�Q�G���2�6�+�$���Z�L�O�O���E�H��
�Q�R�W�L�I�L�H�G���Z�L�W�K�L�Q���H�L�J�K�W���K�R�X�U�V����

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

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

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

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

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

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

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

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

�| �$�Q���H�Q�W�U�\���Z�L�O�O���E�H���P�D�G�H���E�\���W�K�H���* �H�Q�H�U�D�O���0�D�Q�D�J�H�U���R�Q���D�Q���2�6�+�$�����������/�R�J���I�R�U���D�O�O���F�D�V�H�V��
�L�Q�Y�R�O�Y�L�Q�J���P�H�G�L�F�D�O���W�U�H�D�W�P�H�Q�W����

�| �$�F�F�X�U�D�W�H���U�H�F�R�U�G�V���Z�L�O�O���E�H���N�H�S�W���I�R�U���D�O�O���Z�R�U�N�H�U�V�¶���F�R�P�S�H�Q�V�D�W�L�R�Q���F�O�D�L�P�V�����7�K�L�V���I�L�O�H���Z�L�O�O��
�G�R�F�X�P�H�Q�W���D�O�O���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���U�H�J�D�U�G�L�Q�J���W�K�H���F�O�D�L�P���D�Q�G���D�O�O���U�H�F�R�U�G�V���I�U�R�P���W�K�H��
�P�H�G�L�F�D�O���S�U�R�Y�L�G�H�U�V���D�Q�G���Z�R�U�N�H�U�¶�V���F�R�P�S�H�Q�V�D�W�L�R�Q���S�U�R�Y�L�G�H�U����

��
��
��
��


	ARTICLE I SHAREHOLDERS
	ARTICLE II DIRECTORS



