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The Commonwealth of Massachusetts  
William Francis Galvin  

Minimum Fee: $500.00 

Secretary of the Commonwealth, Corporations Division 
One Ashburton Place, 17th floor 

Boston, MA 02108-1512 
Telephone: (617) 727-9640   

Certificate of Organization       
(General Laws, Chapter )   

Identification Number:   001323388 

1. The exact name of the limited liability company is:   CAPE COD GROW LAB LLC  

2a. Location of its principal office:  
No. and Street:  59 COMMERCE PARK ROAD  
City or Town: BREWSTER State: MA   Zip:  02631 Country: USA 

2b. Street address of the office in the Commonwealth at which the records will be maintained:   
 
No. and Street:  59 COMMERCE PARK ROAD 
City or Town: BREWSTER State: MA   Zip:  02631 Country: USA 

3. The general character of business, and if the limited liability company is organized to render professional 
service, the service to be rendered:   

 

THE GENERAL CHARACTER OF THE LIMITED LIABILITY COMPANY IS TO ENGAGE IN ANY L
AWFUL ACT OR ACTIVITY FOR WHICH A LIMITED LIABILITY COMPANY MAY BE FORMED U
NDER THE ACT AND TO ENGAGE IN ANY AND ALL ACTIVITIES NECESSARY, ADVISABLE, C
ONVENIENT, OR INCIDENTAL THERETO. SUCH BUSINESS SHALL PRIMARILY INCLUDE PRO
DUCTION AND MANUFACTURING. 

4. The latest date of dissolution, if specified:   

5. Name and address of the Resident Agent:  
Name: ARTAK SAHAKYAN  
No. and Street:  59 COMMERCE PARK ROAD  
City or Town: BREWSTER State: MA   Zip:  02631 Country: USA 

I,  ARTAK SAHAKYAN  resident agent of the above limited liability company, consent to my appointment as 
the resident agent of the above limited liability company pursuant to G. L. Chapter 156C Section 12. 

6. The name and business address of each manager, if any:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
MANAGER  CHRIS DIAS          59 COMMERCE PARK ROAD 

BREWSTER, MA 02631 USA  

MANAGER  ARTAK SAHAKYAN          59 COMMERCE PARK ROAD 
BREWSTER, MA 02631 USA  

MANAGER  JOSHUA MARSTON FLANDERS          59 COMMERCE PARK ROAD 
BREWSTER, MA 02631 USA  

MA SOC   Filing Number: 201803001610     Date: 4/18/2018 12:23:00 PM



7. The name and business address of the person(s) in addition to the manager(s), authorized to execute 
documents to be filed with the Corporations Division, and at least one person shall be named if there are no 
managers.   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 

 

8. The name and business address of the person(s) authorized to execute, acknowledge, deliver and record 
any recordable instrument purporting to affect an interest in real property:   
 

 

Title  Individual Name  
First, Middle, Last, Suffix 

Address  (no PO Box) 

Address, City or Town, State, Zip Code 
REAL PROPERTY  CHRIS DIAS          59 COMMERCE PARK ROAD 

BREWSTER, MA 02631 USA  

REAL PROPERTY  ARTAK SAHAKYAN          59 COMMERCE PARK ROAD 
BREWSTER, MA 02631 USA  

REAL PROPERTY  JOSHUA MARSTON FLANDERS          59 COMMERCE PARK ROAD 
BREWSTER, MA 02631 USA  

9. Additional matters:   

SIGNED UNDER THE PENALTIES OF PERJURY, this 18 Day of April, 2018,  
/S/ JESSICA R. MANGANELLO AS ATTY IN FACT FOR CAPE COD GROW LAB  

(The certificate must be signed by the person forming the LLC.)  
 
 

 
© 2001 - 2018 Commonwealth of Massachusetts  
All Rights Reserved    



 
 
 

 

THE COMMONWEALTH OF MASSACHUSETTS 

 

I hereby certify that, upon examination of this document, duly submitted to me, it appears 

that the provisions of the General Laws relative to corporations have been complied with, 

and I hereby approve said articles; and the filing fee having been paid, said articles are 

deemed to have been filed with me on: 

 

 

 

 

 

WILLIAM FRANCIS GALVIN  

Secretary of the Commonwealth 

April 18, 2018 12:23 PM

MA SOC   Filing Number: 201803001610     Date: 4/18/2018 12:23:00 PM
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 OPERATING AGREEMENT  
 
 OF 
 
 CAPE COD GROW LAB LLC  
 
 
 THIS OPERATING AGREEMENT (hereinafter referred to as the "Agreement") is 
effective as of April 26, 2018 by and between the individuals identified on Schedule A attached 
hereto (hereinafter individually referred to as a "Manager" or "Member" and/or collectively as 
"Managers" or "Members"). 
 
 EXPLANATORY STATEMENT 
 
 Cape Cod Grow Lab LLC has been formed as a limited liability company under the 
Massachusetts Limited Liability Act (hereinafter referred to as the "Act") pursuant to Articles of 
Organization filed with the Massachusetts Secretary of State on April 18, 2018 as hereby duly 
authorized by the Members.  The Articles of Organization are hereby ratified, confirmed and 
approved by the Members.  The Members join herein to regulate and establish the affairs of Cape 
Cod Grow Lab LLC and the relations of its Members. 
 
 NOW, THEREFORE, in consideration of the mutual promises of the parties hereto, each 
to the other, and of good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, it is mutually agreed by and between the parties hereto as follows: 
 
 1 Formation and Name. The Members have hereby formed a limited liability 
�F�R�P�S�D�Q�\�����N�Q�R�Z�Q���D�V���³Cape Cod Grow Lab LLC�´�����K�H�U�H�L�Q�D�I�W�H�U���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���³�&�R�P�S�D�Q�\�´���� 
 

2. Principal Office and Mailing Address; Resident Agent.  The principal office and 
mailing address of the Company shall be 59 Commerce Park Road, Brewster, MA 02631 or such 
other location chosen by the Managers.  The name and address of the resident agent shall be as 
identified on Schedule A, attached hereto and as later updated by the Managers. 
 

3. Purposes.  The purposes for which the Company is formed are to own and operate 
an agricultural cultivation, manufacturing, and production business and related activities and 
services and for such other purposes as permitted by law; and to do all things necessary, convenient 
or incidental to the foregoing. 
 

4. Term.  The Company shall have a term beginning as of April 18, 2018 pursuant to 
the further terms of this Agreement.  
 
5. Members and their Percentage of Interest.  The names and addresses of the Members of 
the Company are as set forth on Schedule "A" attached hereto and made a part hereof. Each 
Member shall have a percentage interest ("Percentage Interest") in the Company as set forth 
opposite his or her respective name on Schedule "A" attached hereto.  

 
 
 6.  Votes. Except where superseded by another section of this Agreement or required 
by the terms of the Statute or Act, all decisions made by or on behalf of the Company shall be 
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approved by a majority of �W�K�H���Y�R�W�H�V�����³�9�R�W�H�´�����R�I���W�K�H���0�H�P�E�H�U�V�����Z�K�H�U�H�L�Q���H�D�F�K���0�H�P�E�H�U���L�V���H�Q�W�L�W�O�H�G���W�R��
one vote per each 1% of the Percentage Interest held by such Member. The Managers are permitted 
�W�R���J�U�D�Q�W���S�D�V�V�L�Y�H���P�H�P�E�H�U�V�K�L�S�V���L�Q���W�K�H���&�R�P�S�D�Q�\�����$���³�3�D�V�V�L�Y�H���0�H�P�E�H�U�´���L�V���R�Q�H���W�K�D�W���G�R�H�V���Q�R�W���K�D�Y�H any 
voting rights for their Membership Interest and shall not be considered for purposes of reaching a 
Vote and such non-voting Passive Members shall be identified on Schedule A attached hereto. In 
the event that the Members are divided and are unable to reach a Vote with respect to any proposed 
course of action as provided for herein, within ten (10) days after such request for action by any 
Member, after good faith negotiations and attempts to find a compromise on the underlying subject 
matter of the Vote, �D�� �G�H�D�G�O�R�F�N�� ���W�K�H�� �³�'�H�D�G�O�R�F�N�´���� �V�K�D�O�O�� �E�H�� �G�H�H�P�H�G�� �W�R�� �H�[�Lst.  In the event of a 
Deadlock, the Managers, on behalf of the Company, shall retain the services of an uninterested, 
third-party professional with expertise in the subject matter of the proposed course of action, over 
�Z�K�L�F�K���W�K�H�U�H���L�V���D���'�H�D�G�O�R�F�N�����6�X�F�K���S�U�R�I�H�V�V�L�R�Q�D�O�¶�V���V�H�U�Y�L�F�H�V���V�K�D�O�O���E�H���S�D�L�G���I�R�U���E�\���W�K�H���&�R�P�S�D�Q�\���D�Q�G���W�K�H�L�U��
determination shall be binding on the Company and each Member.  
 

7.  Capital.  As their initial capital contributions, the Members shall have contributed 
to the Company the cash amount set forth on Schedule "A" attached hereto and made a part hereof.  
No additional contributions have been agreed to be made by the Members.  Any Member may 
make additional contributions and/or loans to the company at such time or times, and upon such 
conditions, as the Member and the Manager may determine.  
 

8. Capital Accounts.  An individual capital account shall be maintained for each 
Member. Each Member's capital account shall be computed and maintained in accordance with 
the Treasury Regulations promulgated under Section 704(b) of the Internal Revenue Code of 1986, 
as amended (hereinafter referred to as the "Code").  
 

9. Profits, Losses and Distributions.  For each fiscal year of the Company, income and 
loss of the Company shall be allocated to the Members pro rata in accordance with their respective 
percentages of Interest.  For each fiscal year of the Company, cash and other property available 
for distribution (prior to liquidation) as determined by the Manager in his or her discretion, shall 
be distributed among the Members pro rata in proportion to their respective Percentages of Interest.  
When the Company is liquidated or dissolved, the assets of the Company shall be distributed to 
the Members pro rata in accordance with their respective capital account balances, after all 
allocations of income and loss in the year of liquidation.  Distributions from the Company to the 
Members shall be at the times and in the amounts determined by the Manager in his or her 
discretion.  
 
 10. Management.  
 
  (a) The Managers shall have the exclusive right to manage the business of the 
Company and shall have the exclusive authority to make all decisions on behalf of the Company.  
All decisions shall be made by a majority of the Managers.  Any deed, bill of sale, lease, mortgage, 
note, deed of trust, bond, financing statement, option, contract, or other document related to the 
Company may be signed by a single Manager and no other signature shall be required.  In the 
event that the Managers are divided and are unable to reach agreement with respect to any proposed 
course of action as provided for herein, after good faith negotiations and attempts to reach a 
compromise concerning such proposed course of action, within ten (10) days after such request 
for action by any Manager�����D���G�H�D�G�O�R�F�N�����W�K�H���³�'�H�D�G�O�R�F�N�´�����V�K�D�O�O���E�H���G�H�H�P�H�G���W�R���H�[�Lst.  In the event of 
a Deadlock, the proposed course of action shall be referred to the Members for a Vote.  The 
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Managers agree to be bound by the decision of, and to proceed with the course of action determined 
by the Members. 
 
  (b) The Manager(s) initially shall be those identified on Schedule A.   The 
Required Majority may remove a Manager at any time and elect a substitute Manager.  In the event 
of the death, disability, removal, liquidation, dissolution, bankruptcy, or retirement of a Manager, 
the Required Majority shall elect a substitute Manager.  The term "Required Majority" shall mean 
those Members owning more than fifty percent (50%) of the Percentages of Interest of the 
Members in question. 
 
  (c) The Manager(s) shall have physical possession of the books and records of 
the Company.  Meetings of the Members shall be held on five (5) days' notice, on the call of the 
Manager.  Notice of time and place of each meeting shall be given in writing by the Manager to 
each Member. 
 
  (d) The Managers shall be responsible for preparation, maintenance, filing and 
dissemination of all necessary returns, notices, statements, reports, minutes or other information 
to the Internal Revenue Service, the Commonwealth of Massachusetts, and any other appropriate 
state, city, or federal authorities or agencies.  
 
  (e) No Member, acting alone, shall have any authority to act for or bind the 
Company or any other Member for any obligation, debt, duty or responsibility.  No Member is an 
agent of the Company solely by virtue of being a Member, and no Member has authority to act for 
the Company solely by virtue of being a Member. 
 
 11. Company Labor and Salaries.  The Members shall, from time to time, enter into 
separate agreements to regulate their respective salaries or commissions for work performed for 
the Company.  The Members may also, from time to time, enter into separate agreements to the 
number of hours of work per week entered into for the Company.  The Members initially agree 
that they shall work for the Company unpaid unless and until the Managers, in their sole discretion, 
determine the amounts and timing of any salary, commission or other payment.  Compensation for 
the Managers shall be determined by the Managers from time to time and approved by the 
Members.  
 
 12. Transfers by Members.  
 
  (a) No Member may voluntarily transfer, sell, assign, alienate, encumber, 
mortgage, pledge or otherwise dispose of all or any portion of its interest in the Company without 
the prior written consent of the Required Majority of the non-transferring Members. 
 
  (b)    Any Member who wishes to transfer all or any part of his or her interest in 
the Company shall immediately provide the Managers with written notice of his or her intention.  
The notice shall fully describe the nature of the interest to be transferred.  Thereafter, the Managers, 
or their nominee, acting on behalf of the Company, shall have the option to purchase the 
�W�U�D�Q�V�I�H�U�R�U�
�V���L�Q�W�H�U�H�V�W���I�R�U���W�K�H���&�R�P�S�D�Q�\�����³�5�L�J�K�W���R�I���)�L�U�V�W���5�H�I�X�V�D�O�´�����D�W���D���S�U�L�F�H���H�T�X�D�O���W�R���W�K�H���O�H�V�V�R�U���R�I�����L����
the amount that the transferor would receive if the Company were liquidated as of the date of the 
proposed transfer and an amount equal to the appraised value of the Company was available for 
distribution to the Members, or (ii) the same terms of the bona fide third party offer described in 
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�W�K�H���G�H�S�D�U�W�L�Q�J���0�H�P�E�H�U�¶�V���Z�U�L�W�W�H�Q���Q�R�W�L�F�H�������L�L�L�����R�U���E�\���D�Q�\���P�D�Q�Q�H�U���D�J�U�H�H�G���X�S�R�Q���E�\���W�K�H���0�H�P�E�H�U�V�������7�K�H��
Members, acting by consent, may appoint an appraiser to determine the value of the company.  
Such person shall be a third party which has no ownership or involvement in the Company.  Such 
�S�H�U�V�R�Q�¶�V���V�H�U�Y�L�F�H�V���V�K�D�O�O���E�H���S�D�L�G���I�R�U���E�\���W�K�H���&�R�P�S�D�Q�\���D�Q�G���W�K�H�L�U���G�H�W�H�U�P�L�Q�H�G���Y�D�O�X�H���V�K�D�O�O���E�H���E�L�Q�G�L�Q�J���R�Q��
the Company for the purposes of such transfer.  This Right of First Refusal shall be irrevocable 
and shall remain open for thirty (30) days from the date that notice is given, except that if notice 
is given by regular mail, the option shall remain open for thirty-five (35) days from the date that 
notice is given to the Managers. At any time while the Right of First Refusal remains open, the 
Managers may elect to exercise it and purchase the transferor's interest in the Company, in whole 
or in part.  The transferor Member shall not vote on the question of whether the Managers should 
exercise its option. If the Managers choose to exercise its option to purchase the transferor's 
interest, it shall provide written notice to the transferor within the option period, unless otherwise 
agreed.  The notice shall specify the amount of equity being purchased and a closing date for the 
purchase, which shall occur within thirty (30) days of the expiration of the option period.  On the 
closing date, the transferor shall be paid the purchase price, as provided for below, and shall deliver 
an instrument of title, unencumbered and containing warranties of title, conveying his or her 
interest in the Company. If the Managers, acting on behalf of the Company, exercise the option to 
�K�D�Y�H�� �W�K�H�� �&�R�P�S�D�Q�\�� �E�X�\�� �W�K�H�� �W�U�D�Q�V�I�H�U�R�U�¶�V�� �L�Q�W�H�U�H�V�W���� �L�Q�� �Z�K�R�O�H�� �R�U�� �L�Q�� �S�D�U�W���� �W�K�H�� �&�R�P�S�D�Q�\�� �V�K�D�O�O�� �W�K�H�Q��
distribute such interest pro-rata among the remaining Members.   
 
  (c) In the event of the death, adjudication of incapacity, disability, or 
bankruptcy of a Member, the Company has a first right of refusal to purchase the entire 
Membership Interest of the decedent, incapacitated, disabled or bankrupt Member, for the fair 
market value thereof.  In the event that the Company declines to exercise this option, within sixty 
(60) days of the death, determination of disability, or adjudication of incapacity or bankruptcy, the 
estate, heirs, guardian or trustee, as the case may be, of such deceased, incapacitated, disabled, or 
bankrupt Member shall automatically be deemed to be the assignee of such Member's interest, 
retroactive to the date of such occurrence, subject to the terms hereof. 
 
  (d) The assignee of a Member's interest in the Company shall be entitled to 
share in the income and losses of the Company and to receive distributions with respect to the 
interest which it acquires but shall not become a substitute Member nor be entitled to vote such 
interest and until the conditions of Section 12(e) are satisfied. 
 
  (e) The assignee of a Member's interest shall only become a substitute Member 
and thereby entitled to vote such interest if such assignee: (i) executes and delivers such 
documents, and takes such other action, as the Manager shall deem reasonably necessary or 
advisable to cause it to become a substitute Member; (ii) agrees to be bound by the terms and 
provisions of this Agreement; (iii) pays such expenses as may be incurred by the Company in 
connection with such admission; and (iv) shall, if requested by the Manager, present an opinion of 
counsel, acceptable to counsel to the Company, that the admission of the assignee as a Member 
would not violate applicable state and federal securities laws or adversely affect the status of the 
Company as a partnership for federal income tax purposes. 
 
  Notwithstanding anything contained in this Agreement to the contrary, any 
substitute Member for a deceased, incapacitated or bankrupt Member shall have no voting rights 
whatsoever as to such interest in the Company. 
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  (f) In the event such assignee is so admitted as a substitute Member pursuant 
to this Section 12, Schedule A shall be amended accordingly. 
 
  (g) In the event of a marital dissolution which has the effect of granting any 
interest in any membership interest held by a Member in the Company, the Company shall have 
�W�K�H�� �U�L�J�K�W�� �W�R�� �S�X�U�F�K�D�V�H�� �V�X�F�K�� �0�H�P�E�H�U�¶�V�� �L�Q�W�H�U�H�V�W�� �W�K�D�W�� �L�V�� �V�S�H�F�L�I�L�F�D�O�O�\�� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �U�L�J�K�W�V�� �R�I�� �V�X�F�K��
�0�H�P�E�H�U�¶�V���V�S�R�X�V�H�����S�D�U�W�Q�H�U�����I�R�U�P�H�U spouse, partner, or other third party, for the fair market value 
thereof.  
 
  (h)  The transfer of a Member's entire interest in the Company shall not 
automatically dissolve or terminate the Company.  Upon the consummation of such transfer, the 
transferor shall be deemed to have withdrawn as a Member and shall have no further rights under 
this Agreement. 
 
  (h) A Member does not have the right to voluntarily withdraw from the 
Company, unless �X�S�R�Q���V�L�[�����������P�R�Q�W�K�V�¶���Q�R�W�L�F�H���D�Q�G pursuant to this Section 12. 
 
  (i) A Person ceasing to be a Member, or the legal representative or other 
successor to the Interest of that Member, shall not be entitled to require that the Company purchase 
the Member's Interest in liquidation thereof nor be entitled to the fair market value of the Member's 
Interest upon ceasing to be a Member. 
 
  (j) For purposes of this agreement, a Member shall be deemed to be disabled 
if �D�W���W�K�H���H�Q�G���R�I���W�Z�H�O�Y�H�������������P�R�Q�W�K�V���R�I���F�R�Q�W�L�Q�X�R�X�V���W�R�W�D�O���G�L�V�D�E�L�O�L�W�\���D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���W�K�H�Q��
current long-term d�L�V�D�E�L�O�L�W�\���S�R�O�L�F�\���� �R�U���L�I�� �Q�R�Q�H���� �W�K�H�Q���W�K�H���L�Q�G�L�Y�L�G�X�D�O���0�H�P�E�H�U�¶�V���H�[�L�V�W�L�Q�J���O�R�Q�J���W�H�U�P��
disability policy, or if none, then any existing waiver of premium rider on any life insurance policy 
made subject to this agreement, the disabled Member shall still be totally disabled. 
 
  (k) Unless the parties agree otherwise, any purchase price, provided for in this 
Section 12 shall be paid as follows: 
 

(i) Initial Payment. Ten percent (10%) of the amount determined to be due as the 
price to be paid at the closing and the balance to be payable by the execution of a 
promissory note in such amount to be repaid in quarterly installments, at the 
�&�R�P�S�D�Q�\�¶�V���G�L�V�F�U�H�W�L�R�Q�����P�D�W�X�U�L�W�\���G�D�W�H���Q�R�W���W�R���H�[�F�H�H�G���I�L�Y�H�����������\�H�D�U�V�����V�X�F�K note to be 
secured by the equity interest being sold. 

(ii)  Interest. Any promissory note contemplated hereby, shall bear interest until paid in 
full at the prime rate as determined from time to time by Wall Street Journal as of 
the offer date or any bank or other source as determined by and agreed upon by the 
Managers. 

(iii) Cost of Collections. In the event that suit shall be required to collect on any 
promissory notes, then in such event, the defaulting Member or the Company shall 
pay for attorney fees, and courts costs, incurred in such action. 

(iv) Binding Formulas. The Members agree that the methodology for the purchase 
price described in Section 12 (b) above results in a fair market valuation that is 
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equitable and adequate consideration and the parties further agree that the 
purchase price determined by such formulas shall be binding and conclusive upon 
the parties hereto. 

 13. Confidentiality and Intellectual Property.  The Members and Managers shall keep 
secret and maintain in strictest confidence and shall not use for their personal benefit or for the 
benefit of others any confidential or proprietary information relating to the Company, its current 
and/or prospective customers or affiliates, including, without limitation, all intellectual property, 
strategies, policies, and internal files and records, other than any of such information that is in 
the public domain prior to the date of this Agreement or thereafter comes into the public domain 
(unless any of such information is in or becomes in the public domain in whole or in part due to 
action or inaction of a Member in violation of this Agreement).  The Members and Managers 
agree and acknowledge that all intellectual property, products, inventions or other works created 
in whole or in party by a Member or Manager during the course of providing services to the 
Company shall be the sole property of the Company and such Member or Manager shall have no 
rights, title, or ownership to any such intellectual property, products, inventions, or other works.  
The foregoing shall not prohibit use of such information as is required by applicable law, or as is 
necessary to prepare tax returns or other filings with governmental authorities for the period 
(including all prior taxable years) ending on and including the date of this Agreement, or to 
assert or protect any rights of Members under this Agreement. 

 
14.  Dissolution.  

 
  (a) Upon the death, adjudication of incapacity or bankruptcy of any Member 
(hereinafter referred to as a "Governing Occurrence"), the Company shall be dissolved unless the 
majority of the remaining Members elects within ninety (90) days of the Governing Occurrence 
that the business of the Company shall be continued. 
 
  (b) Subject to any restrictions in agreements to which the Company is a party, 
the Company may be dissolved and terminated upon the determination of the Required Majority. 
 
  (c) Upon the dissolution of the Company, the affairs of the Company shall be 
promptly liquidated by discharging all debts and liabilities of the Company, establishing reserves 
in the discretion of the Manager, and by distributing all remaining assets to the Members in 
accordance with the provisions of Section 9 hereof. 
 
 15. Books and Records.  Accounting records of the Company shall be kept and these 
shall be open to inspection by any of the Members at all reasonable times during business hours. 
The �³�7�D�[���0�D�W�W�H�U�V���3�D�U�W�Q�H�U���´���D�V���G�H�I�L�Q�H�G���L�Q���&�R�G�H���V�H�F�W�L�R�Q�������������D���������������L�V���W�K�D�W���3erson designated by 
the Company in Section 8.6 to serve as the Company's representative in all examinations of the 
Company's affairs by taxing authorities. 
 
 

16. Bank Accounts.  All funds of the Company shall be deposited in Company checking 
or other bank accounts, subject to such authorized signatures as the Manager may determine.  
 

17. Other Interests.  Any Member may engage in or possess an interest in other business 
ventures of every nature and description as long as said business venture or interest does not 
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directly or indirectly compete with the business of Company, unless upon written approval of the 
Company, and neither the Company nor any other Member or Manager shall have any rights by 
virtue of this Agreement or the existence of this Company in and to said independent ventures or 
to the income or profits therefrom.  The fact that a Member or Manager owns or is otherwise 
directly or indirectly interested in or connected with, any person, firm or corporation employed or 
retained by the Company to render services, shall not prohibit the Company from employing such 
person, firm or corporation or from otherwise dealing with it, and neither the Company nor any of 
the Members or the Manager shall have any rights in or to an income or profits derived therefrom.
  
 

18. Waiver of Partition.  Each of the Members and its successors and permitted assigns 
irrevocably waives any right to partition any of the Company's assets or apply for a judicial 
dissolution of the Company.  
 

19. Indemnification.  The Manager and Members shall be indemnified by the Company 
to the fullest extent provided by law. The Members shall have no fiduciary duties whatsoever, 
whether to each other or to the Company, unless that Member is a Manager of the Company, in 
which instance they shall owe only the fiduciary duties of a Manager. 

 
(a) No Member, Manager, employee or agent of the Company and no 

employee, agent or affiliate of a Member (collectively, the "Covered Persons") shall be 
liable to the Company or any other person who has an interest in or claim against the 
Company for any loss, damage or claim incurred by reason of any act or omission 
performed or omitted by such Covered Person in good faith on behalf of the Company 
and in a manner reasonably believed to be within the scope of the authority conferred on 
such Covered Person by this Agreement, except that a Covered Person shall be liable for 
any such loss, damage or claim incurred by reason of such Covered Person's gross 
negligence or willful misconduct.  

 
(b) To the fullest extent permitted by applicable law, a Covered Person shall 

be entitled to indemnification from the Company for any loss, damage or claim incurred 
by such Covered Person by reason of any act or omission performed or omitted by such 
Covered Person in good faith on behalf of the Company and in a manner reasonably 
believed to be within the scope of the authority conferred on such Covered Person by this 
Agreement. Expenses, including legal fees, incurred by a Covered Person defending any 
claim, demand, action, suit or proceeding shall be paid by the Company. The Covered 
Person shall be liable to repay such amount if it is determined that the Covered Person is 
not entitled to be indemnified as authorized in this Agreement. No Covered Person shall 
be entitled to be indemnified in respect of any loss, damage or claim incurred by such 
Covered Person by reason of such Covered Person's gross negligence or willful 
misconduct with respect to such acts or omissions. Any indemnity under this Agreement 
shall be provided out of and to the extent of Company assets only.  

 
(c) A Covered Person shall be fully protected in relying in good faith upon the 

records of the Company and upon such information, opinions, reports or statements 
presented to the Company by any person as to matters the Covered Person reasonably 
believes are within such other person's professional or expert competence and who has 
been selected with reasonable care by or on behalf of the Company, including 
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information, opinions, reports or statements as to the value and amount of the assets, 
liabilities, or any other facts pertinent to the existence and amount of assets from which 
distributions to the Members might properly be paid.  

 
(d) To the extent that, at law or in equity, a Covered Person has duties 

(including fiduciary duties) and liabilities relating thereto to the Company or to any other 
Covered Person, a Covered Person acting under this Agreement shall not be liable to the 
Company or to any other Covered Person for its good faith reliance on the provisions of 
this Agreement. The provisions of the Agreement, to the extent that they restrict the 
duties and liabilities of a Covered Person otherwise existing at law or in equity, are 
agreed by the Members to replace such other duties and liabilities of such Covered 
Person.   

 
20. Amendment.  This Agreement may be amended with the consent of the Managers, 

provided that any amendment which would increase the liability of a Member shall require the 
�D�S�S�U�R�Y�D�O���R�I���W�K�H���5�H�T�X�L�U�H�G���0�D�M�R�U�L�W�\�������7�K�H���0�H�P�E�H�U�V���K�H�U�H�E�\���D�J�U�H�H���W�K�D�W���X�S�R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���F�H�V�V�D�W�L�R�Q��
of operating an investment and financial services business, the Members shall require the 
Managers to commission an amended Operating Agreement.  This Agreement shall remain in 
effect until the adoption of such amended agreement.   
 

21. Gender.  The use of any gender herein shall be deemed to include the other genders 
and the use of the singular herein shall be deemed to be or include the plural (and vice-versa) 
wherever appropriate.  The headings herein are inserted only as a matter of convenience and 
reference and in no way defined, limit or describe the scope of this Agreement, or the intent of the 
provisions thereof.  
 

22. Counterparts.  This Agreement may be executed in counterparts, each of which 
shall be deemed an original and all of which when taken together shall constitute one and the same 
instrument, binding on the Members, and the signature of any party to any counterpart shall be 
deemed a signature to, and may be appended to, any other counterpart.  

 
23. Buy-Sell Agreements. In the event of a Buy-Sell Agreement executed between the 

Company and any Members, which was approved by the Managers in their sole discretion, then 
such Buy-Sell Agreement shall supersede the restrictions on transfer contained in this Agreement. 

 
24.  Adjudication.   Each Member agrees that all disputes arising under or in connection 

with this Agreement and any transactions contemplated by this Agreement shall be governed by 
the internal law, and not by the law of conflicts, of the Commonwealth of Massachusetts. The 
Members hereby agree that in the event of a dispute they agree to binding arbitration. Jurisdiction 
for any dispute or arbitration hereunder, shall be in Essex County, in the Commonwealth of 
Massachusetts.  

 
25. Benefit.  This Agreement shall inure to the benefit of the Members and Managers 

only, and no third parties (including creditors of the Company) are entitled to enforce the 
provisions hereof.  
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 WHEREFORE, the Members and/or Managers acknowledge that this Operating 
Agreement is their act and that they have executed this Operating Agreement as of the day and 
year first above written. 
 
 
_____________________________  ___________________________  
Chris Dias     Artak Sahakyan     
Managing Member    Managing Member 
 
 
 
 
_____________________________  
Joshua Marston Flanders 
Managing Member 
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CAPE COD GROW LAB LLC  
 

SCHEDULE A  
 
 

 
Name and Address 

Initial Capital 
Contribution 

Percentage 
of Interest 

Chris Dias  
 
 

 
45% 

 
Joshua Marston Flanders 
 
 

 10% 

Artak Sahakyan  45% 
 
TOTAL 

 
 

 
100.0 % 

 
Resident Agent: Artak Sahakyan   
 
Registered Office: 59 Commerce Park Road, Brewster, MA 02631 
 
Tax Matters Partner:  Artak Sahakyan 
 
 
Schedule A shall be amended to include the name, present mailing address, and percentage 
ownership of any Additional Members. The Members and Managers of Cape Cod Grow Lab 
LLC hereby agree to abide by the terms and conditions of this Schedule A and the Operating 
Agreement of Cape Cod Grow Lab LLC.  
 
 
_____________________________   ______________________________  
Chris Dias      Artak Sahakyan 
 
 
 
 
_____________________________  
Joshua Marston Flanders 
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Cape Cod Grow Lab LLC

Separating Medicinal and Recreational Products 
Currently, Cape Cod Grow Lab only plans to cultivate, manufacture and 
transport cannabis for adult-use. Because we will only be processing for 
adult-use, no separation will be required but if we ever apply for a medical 
license as well we will ensure that the two product lines are separated to 
the extent required by law. We will be using BioTrackTHC to track and trace 
all of our products from seed to sale, so if we ever integrate medical into 
our practices, we will be able to separate the recreational and medical 
product using this technology. Additionally, we hold our cultivation practices 
to the highest standards and would ensure that even our recreational 
marijuana is medical grade meaning that we will use only safe and minimal 
pesticides and the most natural indoor growing methods possible resulting 
in a safe and health-conscious product. 
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Cape Cod Grow Lab LLC

Record Keeping

Records of Inventory
The record of each inventory will include, at a minimum, the date of the 
inventory, a summary of the inventory Þndings, and the names, signatures, 
and titles of the individuals who conducted the inventory. 

Seed-to-Sale Tracking
Cape Cod Grow Lab will tag and track all marijuana seeds, clones, plants, 
and marijuana products, using a seed-to-sale methodology in a form and 
manner to be approved by the Commission. The business currently plans 
to use the BioTrack THC point-of-sale system in order to coordinate seed-
to-sale tracking, track-and-trace systems, and inventory records. This 
system provides an active viewing of the plant grid, plant genetics, and 
prints custom labels with barcodes for each plant to prevent diversion. All 
marijuana and marijuana products will be tracked to the full extent required 
by law.

Injury & Illness Recordkeeping Procedure
Cape Cod Grow Lab will provide all employees with a Compliance Manual 
outlining Cape Cod Grow LabÕs Injury and Illness Recordkeeping 
Procedure, consistent with OSHAÕs Injury and Illness Recordkeeping 
requirement. SpeciÞcally, the Compliance Manual will contain Cape Cod 
Grow LabÕs reporting procedure; it will notify employees that they have the 
right to report work-related injuries and illnesses; and it will notify 
employees that Cape Cod Grow Lab is prohibited from discharging or 
discriminating against employees for reporting work-related injuries or 
illnesses. 

Record-Keeping
Records of the Cape Cod Grow Lab Marijuana Establishment will be 
available for inspection by the Commission upon request. All records will be 
maintained in accordance with generally accepted accounting principles. 
Written records that will be kept and will be subject to inspection include, 
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but will not necessarily be limited to, all records required in any section of 
state regulations, in addition to the businessÕ written operating procedures, 
inventory records, and seed-to-sale tracking records for all marijuana 
products (as described in the relevant sections of this application).

Personnel Records
Cape Cod Grow Lab will keep records of the job descriptions for each 
employee and volunteer position, as well as organizational charts 
consistent with the job descriptions. Additionally, Cape Cod Grow Lab will 
keep a personnel record for each marijuana establishment agent. Such 
records will be maintained for at least 12 months after termination of the 
individualÕs afÞliation with the Marijuana Establishment and will include, at a 
minimum, the following:

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

Documentation of veriÞcation of references;

The job description or employment contract that includes duties, 
authority, responsibilities, qualiÞcations, and supervision

Documentation of all required training, including training regarding 
privacy and conÞdentiality 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;

Documentation of periodic performance evaluations;

A record of any disciplinary action taken; and

Notice of completed responsible vendor and eight-hour related duty 
training.

Background Check Reports
All background check reports obtained for the businessÕ employees and 
marijuana establishment agents will be kept along with the CCGL 
personnel records.
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Financial Records / Business Records
As required by state regulations, Cape Cod Grow Lab will keep a full set of 
business records, which will include manual or computerized records of the 
businessÕ:

Assets and Liabilities;

Monetary Transactions;

Books of Accounts, including journals, ledgers, and supporting 
documents, agreements, checks, invoices, and vouchers;

Sales Records, including the quantity, form, and cost of marijuana 
products; 

Salary and Wages paid to each employee, stipend paid to each board 
member, and any executive compensation, bonus, beneÞt, or item of 
value paid to any individual afÞliated with a Marijuana Establishment, 
including members of the nonproÞt corporation, if any.

Waste Disposal Records
In addition to personnel, business, and other records, Cape Cod Grow Lab 
will keep waste disposal records as required under 935 CMR 500.105(12). 
For more information, see the ÒMarijuana Waste Record-KeepingÓ section 
below. 

Marijuana Waste Record-Keeping
No fewer than two Cape Cod Grow Lab Marijuana Establishment Agents 
will witness and document how the marijuana waste is disposed or 
otherwise handled (recycled, composted, etc.) in accordance with the 
procedures described above. When marijuana products or waste are 
disposed or handled, Cape Cod Grow Lab will create and maintain a 
written or electronic record of the date, the type and quantity disposed or 
handled, the manner of disposal or other handling, the location of disposal 
or other handling, and the names of the two Marijuana Establishment 
Agents present during the disposal or other handling, with their signatures. 
The business will keep these records for at least three years. This period 
shall automatically be extended for the duration of any enforcement action 



and may be extended by an order of the Commission.

Post-Closure Records
Following the closure of Cape Cod Grow Lab as a Marijuana 
Establishment, all records will be kept for at least two years at the expense 
of Cape Cod Grow Lab in a form and location acceptable to the 
Commission. The fund for winding down the business will include an 
adequate fund to maintain all records as required by state regulations.
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Cape Cod Grow Lab LLC

Financial Records

Financial Records
As required by state regulations, Cape Cod Grow Lab will keep a full set of 
business records. Given the difÞculty in accessing bank accounts because 
banks are FDIC insured and a conßict of law exists between 
Massachusetts law and Federal law, many of our transactions will use 
currency which makes record-keeping a central part of our compliance 
program. We will hire an outside accountant and have a bookkeeper whoÕs 
roles will be tracking our Þnances and also maintaining our compliance with 
applicable statutes and regulations surrounding the maintenance of 
Þnancial records. We will develop robust internally policies to prevent any 
diversion of currency, develop strict record retention policies and comply 
with any reporting requirements by State, Federal, or Local authorities. Our 
employees will also be trained on the importance of Þnancial record 
retention, and we will conduct periodic audits of our processes if necessary.

Our Þnancial records will include manual or computerized records of the 
businessÕ:

Monthly Cash Flow Statements 

Federal, State, and Local Tax Returns

Assets and Liabilities;

Monetary Transactions;

Books of Accounts, including journals, ledgers, and supporting 
documents, agreements, checks, invoices, and vouchers;

Sales Records, including the quantity, form, and cost of marijuana 
products; 

Salary and Wages paid to each employee, stipend paid to each board 
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member, and any executive compensation, bonus, beneÞt, or item of 
value paid to any individual afÞliated with a Marijuana Establishment.

Form W-4s

Form I-9s

Transport manifests for product transported and amount sold

Receipts from Retailers who purchase our product

Form 8300s Þled with the IRS for cash transactions

Any other Þnancial documents recommended or required by law.

Each record maintained will include the following data: 
A unique identiÞer for each record (e.g., sequentially numbered alpha/
numeric ID);

A description of the record;

The location of the record;

Minimum retention time; and

Directions for record disposition.

Finance records should be retained for no less than the period of time 
required by applicable statutes, regulations, and/or contractual 
requirements. Unless otherwise indicated, those records should be 
disposed after their minimum retention time is attained.

FINANCIAL RECORDS - Proposed Retention schedule
Record Type Retention Period
P&L Statements 7 Years
Tax Returns 7 years
8300 Forms 7 years
Receipts & Invoices 7 years



PAYROLL DOCUMENTS - Proposed Retention schedule
Record Type Retention Period
Employee Deduction Authorizations 4 years after termination
Payroll Deductions Termination + 7 years
W-2 and W-4 Forms Termination + 7 years
Garnishments, Assignments, Attachments Termination + 7 years
Labor Distribution Cost Records 7 years
Payroll Registers (gross and net) 7 years
Time Cards/Sheets 2 years
Unclaimed Wage Records 6 years

In conclusion, we understand the importance of a robust Þnancial 
record retention policy and will develop processes and procedures that 
allow us to maintain full capability in these areas so that we can track and 
trace not only our product but all of our Þnancial records both historical and 
current. 
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Cape Cod Grow Lab LLC

Restriction Access to Age 21 and Older

Our product will not be accessible to anyone under 21 years of age nor will 
our facility. We will maintain a secure, limited access facility that only allows 
authorized persons to enter. All of our employees will be over age 21 and 
we will never allow a minor on the facility as part of Company policy. 
Furthermore, as outlined in our Prevention of Diversion Section and our 
Security Plan more fully, we will use a state-of-the-art, secure Track & 
Trace technology called BioTrack THC, which will allow us to track our 
product seed to sale and monitor the location of all our product at any given 
time. 

We will employ a three prong strategy to prevent access to anyone 
under age 21:

Limited Access to the Secure Facility
Preventing Diversion of Product
Constant Monitoring of Inventory and Premises 

Preventing Access by those Under 21 - Physical Security
We will ensure that our facility is not accessible to anyone under 21 years 
of age. In fact, with limited access to the facility, only our employees and 
owners will be able to enter and exit by using a key card system and one 
point of entry for the property. 
According to security industry best practices, these are the elements that 
are essential to a comprehensive facility physical security program:
1. Building design that lends itself to being secured;
2. Physical barriers and site hardening;
3. Physical entry and access control;
4. Security lighting;
5. Intrusion detection; 
6. Video surveillance; 
7. Electronic and network controls;
8. Personnel; and
9. Administrative procedures.



Cape Cod Grow Lab will implement sufÞcient safety measures to deter and 
prevent unauthorized entrance into areas containing marijuana and the 
theft of marijuana.

No Access for those Under Age 21 - Positive IdentiÞcation
Cape Cod Grow Lab will positively identify individuals seeking access to 
the premises of the Marijuana Establishment or to whom or marijuana 
products are being transported pursuant to 935 CMR 500.105(14) to limit 
access solely to individuals 21 years of age or older. 
Premises will include all indoor or outdoor locations over which Cape Cod 
Grow Lab or its agents may lawfully exert substantial supervision or control 
over entry or access to the property or the conduct of persons.
Procedures will be adopted to prevent loitering and ensure that only 
individuals engaging in activity expressly or by necessary implication 
permitted by these regulations and its enabling statute are allowed to 
remain on the premises.

No Access for those Under 21 - Perimeter Security
Cape Cod Grow Lab will ensure that all marijuana products are kept out of 
plain sight and are not visible from a public place without the use of 
binoculars, optical aids or aircraft.
A perimeter security fence designed to prevent unauthorized entry to the 
cultivation facility with signs notifying observers that it is a limited access 
area will be constructed. Trees, bushes and other foliage outside of the 
premises will be maintained so as to prevent a person or persons from 
concealing themselves from sight.

No Access to those under 21 years of age - Access Control 
A comprehensive access control program is an important part of any 
effective commercial cannabis operation. 
All entrances to the Cape Cod Grow Lab premises will be controlled to 
prevent unauthorized access. Limited access areas will be established 
pursuant to 935 CMR 500.110(4), which will be accessible only to 
speciÞcally authorized personnel limited to include only the minimum 
number of employees essential for efÞcient operation.
Access to the Cape Cod Grow Lab site, and entry and exit to all limited 
access areas will have electronic access control requiring identity 
veriÞcation that records the movements of employees. Cape Cod Grow Lab 
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will only permit authorized individuals to enter the access areas of the 
premises. Authorized individuals include individuals employed by Cape Cod 
Grow Lab as well as any outside vendors, contractors, labor 
representatives, or other individuals who have a bona Þde business reason 
for entering the limited-access area. An individual who is not an authorized 
individual for purposes of entering the limited-access areas will not be 
permitted to enter the limited-access area at any time for any reason. An 
individual in the limited-access area who is not employed by the Cape Cod 
Grow Lab will be escorted by individuals employed by the Cape Cod Grow 
Lab at all times within the limited-access area. An individual who enters the 
limited-access areas shall be at least 21 years of age.

Security Zones and Limited Access
The entire site will be limited access and not open to the public. Visitors will 
be escorted by a Cape Cod Grow Lab employee at all times while on site.
Limited access areas pursuant to 935 CMR 500.110(4) will be accessible 
only to speciÞcally authorized personnel limited to include only the 
minimum number of employees essential for efÞcient operation.
Limited access areas will be identiÞed by the posting of a sign that will be a 
minimum of 12Ó x 12Ó and which states: ÒDo Not EnterÑLimited Access 
AreaÑAccess Limited to Authorized Personnel OnlyÓ in lettering no smaller 
than one inch in height. 
Access to limited access areas will be restricted to employees, agents or 
volunteers speciÞcally permitted by Cape Cod Grow Lab, agents of the 
Commission, state and local law enforcement and emergency personnel.

Security Zones
The open spaces, enclosed buildings and structures will be separated into 
zones and classiÞed according to security levels based on risk. 

Low security areas will be outside spaces containing no marijuana 
product and/or valuable assets; 

Medium security areas will be spaces that contain semi-valuable 
property but do not contain marijuana product; and 

High security areas will be spaces that contain high value assets, cash 
and/or marijuana product.
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ID Badges & Access Logs
Access to different areas on the site will be compartmentalized and 
employee access credentials will be determined according to Òneed for 
access.Ó Not all employees will be allowed into restricted access areas, 
including security personnel. Cape Cod Grow Lab will maintain a log of all 
authorized individuals that enter limited-access areas. The access control 
system will have event logging capabilities that record successful entries as 
well as unsuccessful attempts to access an area. This is important in the 
event a person is attempting to gain access to an area that restricted 
without proper clearance.
Cape Cod Grow Lab employees will visibly display issued employee 
identiÞcation badge at all times while on the premises or transporting 
marijuana. 
All outside vendors, contractors and visitors will obtain a visitor 
identiÞcation badge prior to entering a limited access area and will be 
escorted at all times by a Cape Cod Grow Lab employee authorized to 
enter the limited access area.
The visitor identiÞcation badge will be visibly displayed at all times while the 
visitor is in any limited access area. All visitors will be logged in and out and 
that log will be available for inspection by the Commission at all times. All 
visitor identiÞcation badges will be returned to Cape Cod Grow Lab upon 
exit.

Key Cards
Key cards will only be issued to authorized persons and a strict inventory 
will be maintained of such cards. The following rules will be enforced 
regarding the use of key cards/badges: 

All employees or other persons acting for Cape Cod Grow Lab will 
clearly display a laminated or plastic-coated identiÞcation badge issued 
by Cape Cod Grow Lab at all times while engaging in commercial 
cannabis activity and while on site. 

Employees must challenge others who are not displaying a badge.

Sharing of access cards will be prohibited. 

Tailgating or piggybacking is prohibited, each employee must swipe 
their own card.
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Lost badges will require the Þling of a security incident report and/or 
police report.

Credential tampering will not be tolerated.

Surveillance Camera and Video System
Cape Cod Grow Lab digital security camera and monitoring system will be 
an important part of maintaining security at the site as well as compliance 
with MCCC requirements.
Video cameras will be installed at all points of entry and exit and the 
parking lot which will be appropriate for the normal lighting conditions of the 
area under surveillance. Cameras will be angled so as to allow for the 
capture of clear and certain identiÞcation of any person entering or exiting 
the premises. 
The system will monitor no less than:

The front and rear of the property, including trash receptacles

All points of sale within the business

All areas where cannabis goods are weighed, packed, stored, 
quarantined, loaded and unloaded for transportation, prepared, or 
moved within the premises

All safes, vaults, and areas where marijuana is cultivated, harvested, 
processed, prepared, stored, handled or dispensed

Areas where cannabis is destroyed

Limited-access areas

Security rooms

Areas storing a surveillance-system storage device with at least one 
camera recording the access points to the secured surveillance 
recording area

Product handling areas will have extra coverage to prevent diversion
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All entry and exit doors and all areas where human trafÞc could occur 
(Excluding restrooms and locker/changing rooms)

Inside the restricted security area recording all security ofÞcer activity

In the hallway recording anyone attempting to access the secure vault

In the vault/secure room recording individuals accessing the room and 
recording individuals who are accessing the safes

Key Control
Procedures will be developed prohibiting keys from being left in the locks or 
stored or placed in a location accessible to persons other than speciÞcally 
authorized personnel.
All doors that are electronically controlled must have a key lock that can 
open the door in case of an emergency. Cape Cod Grow Lab will maintain 
a key management system with strict protocols and allow limited access to 
the keys and master keys. Managers will conduct initial and periodic 
inventories of keys, maintain records of who has which keys, and maintain 
a secure key storage safe or lockbox.

Product Storage and Security
Storing all Þnished marijuana products in a secure, locked safe or vault in 
such a manner as to prevent diversion, theft and loss. Additionally, we will 
move as much product as is possible offsite in a secure manner. For 
example, when we harvest, we will try to move the product to retailers as 
soon as possible so that we do not have large amounts of product on site. 
Additionally, we will make every effort to store currency in a secure facility 
offsite so that there is not the double risk of product and cash at our facility 
at the same time. 
Keeping all safes, vaults, and any other equipment or areas used for the 
production, cultivation, harvesting, processing or storage of marijuana 
products securely locked and protected from entry, except for the actual 
time required to remove or replace marijuana. 
Our storage plan is part of a comprehensive security plan that includes 
limited access to the facility, single point of entry, operational security, 
security protocols, and secure storage both onsite at 1399 Freemans Way, 



and offsite (currency). 
For more information about these other components and how they 
contribute to secure storage please read our Security Plan. 



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

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

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

�0�X�O�W�L�S�O�H���5�H�J�L�V�W�U�D�W�L�R�Q�V��

�$���P�D�U�L�M�X�D�Q�D���H�V�W�D�E�O�L�V�K�P�H�Q�W���D�J�H�Q�W���D�I�I�L�O�L�D�W�H�G���Z�L�W�K���P�X�O�W�L�S�O�H���0�D�U�L�M�X�D�Q�D���(�V�W�D�E�O�L�V�K�P�H�Q�W�V���V�K�D�O�O��

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

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

��
�4�X�D�O�L�I�L�F�D�W�L�R�Q�V���	���7�U�D�L�Q�L�Q�J��

�0�D�U�L�M�X�D�Q�D���$�J�H�Q�W�V���D�Q�G���(�P�S�O�R�\�H�H�V���:�L�O�O���5�H�F�H�L�Y�H���$�G�H�T�X�D�W�H���7�U�D�L�Q�L�Q�J��

�&�D�S�H���&�R�G���*�U�R�Z���/�D�E���Z�L�O�O���H�Q�V�X�U�H���W�K�D�W���D�O�O���P�D�U�L�M�X�D�Q�D���H�V�W�D�E�O�L�V�K�P�H�Q�W���D�J�H�Q�W�V��

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

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

�P�L�Q�L�P�X�P���P�X�V�W���L�Q�F�O�X�G�H���D���5�H�V�S�R�Q�V�L�E�O�H���9�H�Q�G�R�U���3�U�R�J�U�D�P���X�Q�G�H�U�����������&�0�5�������������������������E������

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

�&�R�P�S�O�H�W�L�R�Q���R�I���5�H�V�S�R�Q�V�L�E�O�H���9�H�Q�G�R�U���7�U�D�L�Q�L�Q�J���I�R�U���2�Z�Q�H�U�V�����0�D�Q�D�J�H�U�V�����(�P�S�O�R�\�H�H�V����

�P�D�L�Q�W�H�Q�D�Q�F�H���R�I���U�H�F�R�U�G�V�����D�Q�Q�X�D�O���5�H���&�H�U�W�L�I�L�F�D�W�L�R�Q��

�2�Q���R�U���D�I�W�H�U���-�X�O�\���������������������D�O�O���F�X�U�U�H�Q�W���R�Z�Q�H�U�V�����P�D�Q�D�J�H�U�V���D�Q�G���H�P�S�O�R�\�H�H�V���R�I���D���0�D�U�L�M�X�D�Q�D��

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

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

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

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

�Y�H�Q�G�R�U���´���2�Q�F�H���D���O�L�F�H�Q�V�H�H���L�V���G�H�V�L�J�Q�D�W�H�G���D���³�U�H�V�S�R�Q�V�L�E�O�H���Y�H�Q�G�R�U���´���D�O�O���Q�H�Z���H�P�S�O�R�\�H�H�V��

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

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

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

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

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

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

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

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

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

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

�0�L�Q�L�P�X�P���5�H�T�X�L�U�H�P�H�Q�W�V���R�I���7�U�D�L�Q�L�Q�J��

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

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

�” �'�L�V�F�X�V�V�L�R�Q���F�R�Q�F�H�U�Q�L�Q�J���P�D�U�L�M�X�D�Q�D�¶�V���H�I�I�H�F�W���R�Q���W�K�H���K�X�P�D�Q���E�R�G�\�����7�U�D�L�Q�L�Q�J��
�V�K�D�O�O���,�Q�F�O�X�G�H����

�| �0�D�U�L�M�X�D�Q�D�¶�V���S�K�\�V�L�F�D�O���H�I�I�H�F�W�V���E�D�V�H�G���R�Q���W�\�S�H���R�I���P�D�U�L�M�X�D�Q�D���S�U�R�G�X�F�W����
�| �7�K�H���D�P�R�X�Q�W���R�I���W�L�P�H���W�R���I�H�H�O���L�P�S�D�L�U�P�H�Q�W����
�| �9�L�V�L�E�O�H���V�L�J�Q�V���R�I���L�P�S�D�L�U�P�H�Q�W�����D�Q�G��
�| �5�H�F�R�J�Q�L�]�L�Q�J���W�K�H���V�L�J�Q�V���R�I���L�P�S�D�L�U�P�H�Q�W����

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

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

�| �+�R�Z���W�R���F�K�H�F�N���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q����
�| �6�S�R�W�W�L�Q�J���I�D�O�V�H���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q����
�| �0�H�G�L�F�D�O���U�H�J�L�V�W�U�D�W�L�R�Q���F�D�U�G�V���L�V�V�X�H�G���E�\���W�K�H���'�3�+����

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

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

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

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

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

�4�X�D�O�L�I�L�F�D�W�L�R�Q�V��

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

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

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

�F�D�Q���W�U�D�Q�V�I�H�U���W�R���F�D�Q�Q�D�E�L�V���F�X�O�W�L�Y�D�W�L�R�Q������

��

�0�D�V�W�H�U���*�U�R�Z�H�U���4�X�D�O�L�I�L�F�D�W�L�R�Q�V���	���6�X�J�J�H�V�W�H�G���(�G�X�F�D�W�L�R�Q���D�Q�G���(�[�S�H�U�L�H�Q�F�H������

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

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

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

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

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

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

�” �$�G�Y�D�Q�F�H�G���N�Q�R�Z�O�H�G�J�H���R�I���W�K�H���F�D�Q�Q�D�E�L�V���S�O�D�Q�W���D�Q�G���J�H�Q�H�W�L�F�V����
��

�7�U�L�P�P�L�Q�J���7�H�F�K�Q�L�F�L�D�Q�������4�X�D�O�L�I�L�F�D�W�L�R�Q�V���D�Q�G���6�X�J�J�H�V�W�H�G���(�[�S�H�U�L�H�Q�F�H������
��

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

�&�X�O�W�L�Y�D�W�L�R�Q���7�U�D�L�Q�L�Q�J��

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

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

�S�H�U�I�R�U�P�H�G���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���0���*���/�����F�����������%���D�Q�G���W�K�H�����������&�0�5�������������W�K�U�R�X�J�K�����������&�0�5��

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

�&�R�P�P�L�V�V�L�R�Q�����Z�K�R���P�D�\���U�H�I�H�U���D�Q�\���V�X�F�K���U�H�V�X�O�W���W�R���W�K�H���0�D�V�V�D�F�K�X�V�H�W�W�V���'�H�S�D�U�W�P�H�Q�W���R�I��

�$�J�U�L�F�X�O�W�X�U�D�O���5�H�V�R�X�U�F�H�V�����7�K�L�V���Z�L�O�O���L�Q�F�O�X�G�H���V�D�I�H���K�D�Q�G�O�L�Q�J���R�I���2�0�5�,���F�H�U�W�L�I�L�H�G���S�H�V�W�L�F�L�G�H�V������

���Z�K�L�F�K���Z�L�O�O���E�H���X�V�H�G���V�S�D�U�L�Q�J�O�\���D�Q�G���D�U�H���G�H�W�D�L�O�H�G���L�Q���W�K�H���2�0�5�,���F�H�U�W�L�I�L�H�G���S�H�V�W�L�F�L�G�H�V���F�K�D�U�W��

�F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���6�W�D�W�H���5�H�T�X�L�U�H�P�H�Q�W�V���I�R�U���3�H�V�W�L�F�L�G�H�V���6�H�F�W�L�R�Q���E�H�O�R�Z�������W�U�D�L�Q�L�Q�J���R�Q���K�R�Z���W�R��

�������2�0�5�,���S�H�V�W�L�F�L�G�H�V���D�U�H���W�K�H���V�D�I�H�V�W���S�R�V�V�L�E�O�H���S�H�V�W�L�F�L�G�H�V�����6�H�H���K�W�W�S�V�������Z�Z�Z���R�P�U�L���R�U�J������

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

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

�D�J�U�L�F�X�O�W�X�U�D�O���W�R�R�O�V������

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

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

�2�S�H�U�D�W�L�Q�J���3�U�D�F�W�L�F�H�V���0�D�Q�X�D�O�����7�K�H�\���Z�L�O�O���E�H���O�H�G���E�\���R�X�U���0�D�V�W�H�U���*�U�R�Z�H�U���Z�K�R���Z�L�O�O���D�O�V�R���V�K�D�U�H��

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

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

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

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

�” �+�R�Z���W�R���F�K�H�F�N���S�O�D�Q�W���L�Q�Y�H�Q�W�R�U�\���	���X�V�H���%�L�R�7�U�D�F�N�7�+�&���V�R�I�W�Z�D�U�H��

�” �+�R�Z���W�R���G�L�V�W�L�Q�J�X�L�V�K���E�H�W�Z�H�H�Q���K�H�D�O�W�K�\���D�Q�G���D�Q�\���S�R�W�H�Q�W�L�D�O���V�L�F�N���S�O�D�Q�W�V����

�” �+�R�Z���W�R���F�K�H�F�N���S�O�D�Q�W���Z�D�W�H�U���O�H�Y�H�O�V����

�” �+�R�Z���W�R���F�R�Q�V�H�U�Y�H���Z�D�W�H�U���Z�K�H�Q���L�U�U�L�J�D�W�L�Q�J���S�O�D�Q�W�V����

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

�” �+�D�]�D�U�G�R�X�V���P�D�W�H�U�L�D�O�V���K�D�Q�G�O�L�Q�J����

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

�” �6�D�I�H�W�\���S�U�H�F�D�X�W�L�R�Q�V���W�R���S�U�H�Y�H�Q�W���D�Q�\���I�L�U�H�V���R�U���R�W�K�H�U���U�L�V�N�V��

�” �+�D�]�D�U�G�R�X�V���P�D�W�H�U�L�D�O�V���W�U�D�L�Q�L�Q�J�����K�R�Z���W�R���V�D�I�H�O�\���K�D�Q�G�O�H���V�R�O�Y�H�Q�W�V���O�L�N�H���%�X�W�D�Q�H��

�” �+�R�Z���W�R���V�D�I�H�O�\���V�W�R�U�H���V�R�O�Y�H�Q�W�V���O�L�N�H���%�X�W�D�Q�H��

�” �+�R�Z���W�R���X�V�H���W�K�H���H�[�W�U�D�F�W�L�R�Q���P�D�F�K�L�Q�H���V�D�I�H�O�\��

�” �+�R�Z���W�R���U�H�P�R�Y�H���S�O�D�Q�W���H�[�W�U�D�F�W���I�U�R�P���W�K�H���P�D�F�K�L�Q�H����

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

�” �+�R�Z���W�R���X�V�H���W�K�H���5�R�W�R�9�D�S�H���P�D�F�K�L�Q�H���W�R���F�U�H�D�W�H���Y�D�S�R�U�L�]�H�U���F�D�U�W�U�L�G�J�H�V��

�” �+�R�Z���W�R���F�K�H�F�N���H�[�W�U�D�F�W���L�Q�Y�H�Q�W�R�U�\���	���X�V�H���%�L�R�W�U�D�F�N�7�+�&���6�R�I�W�Z�D�U�H��

�” �+�R�Z���W�R���S�D�F�N�D�J�H���D�Q�G���O�D�E�H�O���S�U�R�G�X�F�W���S�U�R�S�H�U�O�\����

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

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

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

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

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

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

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

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

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

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

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

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

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

�D�Q�G���V�W�R�U�H���L�W���D�W���W�K�H���H�Q�G���R�I���W�K�H���Z�R�U�N�G�D�\������

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

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

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

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

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

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

�F�D�V�H���R�I���D�Q�\���L�Q�M�X�U�L�H�V���R�U���D�F�F�L�G�H�Q�W�V����

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

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

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

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

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

�P�R�V�W���V�L�W�X�D�W�L�R�Q�V��������
�” �$�Q���1���������R�U���3�����������G�L�V�S�R�V�D�E�O�H���U�H�V�S�L�U�D�W�R�U���R�U���D���ò���I�D�F�H���U�H�V�S�L�U�D�W�R�U���Z�L�W�K���3����������

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

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

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

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

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

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

�V�W�D�W�L�R�Q������

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

�H�[�W�U�D�F�W�L�R�Q���U�R�R�P�����2�S�H�Q�L�Q�J�V���D�Q�G���S�H�Q�H�W�U�D�W�L�R�Q�V���L�Q�W�R���W�K�H���H�[�W�U�D�F�W�L�R�Q���U�R�R�P���V�K�D�O�O���R�Q�O�\���E�H��

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

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

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���	 ���0�D�Q�X�I�D�F�W�X�U�L�Q�J���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

�'�X�U�L�Q�J���W�K�H���H�[�W�U�D�F�W�L�R�Q���S�U�R�F�H�V�V�����W�K�H���H�[�W�U�D�F�W�L�R�Q���H�T�X�L�S�P�H�Q�W���L�V���D���F�O�R�V�H�G���V�\�V�W�H�P���D�Q�G��

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

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

�%�X�W�D�Q�H���D�Q�G���D�Q�\���R�W�K�H�U���I�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���P�D�Q�Q�H�U���I�X�O�O�\��

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

��

��

��������



��

��

�&�D�S�H���&�R�G���* �U�R�Z���/�D�E�����/�/�&��
�0�D�U�L�M�X�D�Q�D���&�X�O�W�L�Y�D�W�L�R�Q���$�S�S�O�L�F�D�W�L�R�Q��

�����������)�U�H�H�P�D�Q�V���: �D�\�����%�U�H�Z�V�W�H�U�����0�$��������������

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

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

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

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

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

�5�H�F�R�U�G�V���R�I���,�Q�Y�H�Q�W�R�U�\��

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

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

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

�6�H�S�D�U�D�W�L�Q�J���0�H�G�L�F�L�Q�D�O���D�Q�G���5�H�F�U�H�D�W�L�R�Q�D�O���3�U�R�G�X�F�W�V����

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

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

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

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

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

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

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

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

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

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

��

������



�$�S�S�H�Q�G�L�[���$��

��

��

�� ��



�$�S�S�H�Q�G�L�[���%��

��



What should employers do to
protect workers from fire hazards?

Employers should train workers about fire
hazards in the workplace and about what to
do in a fire emergency. If you want your workers
to evacuate, you should train them on how to
escape. If you expect your workers to use
firefighting equipment, you should give them
appropriate equipment and train them to use
the equipment safely. ( See Title 2 9  of the Code
of Federal Regulations Part 1 9 1 0  S ubparts E
and L; and Part 1 9 2 6  S ubparts C and F.)

What does OSHA require
for emergency fire exits?

Every workplace must have enough exits
suitably located to enable everyone to get out
of the facility quickly. Considerations include
the type of structure, the number of persons
exposed, the fire protection available, the type
of industry involved, and the height and type
of construction of the building or structure.
In addition, fire doors must not be blocked or
locked when employees are inside. D elayed
opening of fire doors, however, is permitted
when an approved alarm system is integrated
into the fire door design. Exit routes from
buildings must be free of obstructions and
properly marked with exit signs. See 2 9  CFR
Part 1 9 1 0 .3 6  for details about all requirements.

Do employers have to provide
portable fire extinguishers?

No. But if you do, you must establish an
educational program to familiarize your workers
with the general principles of fire extinguisher
use. If you expect your workers to use portable
fire extinguishers, you must provide hands-on
training in using this equipment. For details,  see
2 9  CFR P art 1 9 1 0  S ubpart L.

Must employers develop
emergency action plans?

Not every employer is required to have an
emergency action plan. OSHA standards that
require such plans include the following:
!!!!! P rocess Safety Management of Highly

Hazardous Chemicals, 1 9 1 0 .1 1 9

!!!!! Fixed Extinguishing S ystems, General,
1 9 1 0 .1 6 0

!!!!! Fire D etection S ystems, 1 9 1 0 .1 6 4
!!!!! Grain Handling, 1 9 1 0 .2 7 2
!!!!! Ethylene Oxide, 1 9 1 0 .1 0 4 7
!!!!! Methylenedianiline, 1 9 1 0 .1 0 5 0
!!!!! 1 ,3  Butadiene, 1 9 1 0 .1 0 5 1

When required, employers must develop
emergency action plans that:
!!!!! D escribe the routes for workers to use and

procedures to follow.
!!!!! Account for all evacuated employees.
!!!!! Remain available for employee review.
!!!!! Include procedures for evacuating disabled

employees.
!!!!! Address evacuation of employees who stay

behind to shut down critical plant equipment.
!!!!! Include preferred means of alerting employees

to a fire emergency.
!!!!! P rovide for an employee alarm system

throughout the workplace.
!!!!! Require an alarm system that includes voice

communication or sound signals such as bells,
whistles, or horns.

!!!!! Make the evacuation signal known to
employees.

!!!!! Ensure emergency training.
!!!!! Require employer review of the plan with new

employees and with all employees whenever
the plan is changed.

Must employers have
a fire prevention plan?

OSHA standards that require fire prevention
plans include the following:
!!!!! Ethylene Oxide, 1 9 1 0 .1 0 4 7
!!!!! Methylenedianiline, 1 9 1 0 .1 0 5 0
!!!!! 1 ,3  Butadiene, 1 9 1 0 .1 0 5 1

Employers covered by these standards must
implement plans to minimize the frequency of
evacuations. All fire prevention plans must:
!!!!! Be available for employee review.
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This is one in a series of informational fact sheets highlighting OS HA programs, policies,  or standards.  It does not impose
any new compliance requirements.  For a comprehensive list of compliance requirements of OS HA standards or regulations,
refer to Title 2 9  of the Code of Federal Regulations.  This information will be made available to sensory- impaired individuals
upon request.  The voice phone is ( 2 0 2 )  6 9 3 Ð1 9 9 9 .  S ee also OS HAÕs website at www.osha.gov.

!!!!! Include housekeeping procedures for storage
and cleanup of flammable materials and
flammable waste.

!!!!! Address handling and packaging of flammable
waste. ( Recycling of flammable waste such as
paper is encouraged.)

!!!!! Cover procedures for controlling workplace
ignition sources such as smoking, welding,
and burning.

!!!!! P rovide for proper cleaning and maintenance
of heat producing equipment such as burners,
heat exchangers, boilers, ovens, stoves, and
fryers and require storage of flammables away
from this equipment.

!!!!! Inform workers of the potential fire hazards
of their jobs and plan procedures.

!!!!! Require plan review with all new employees
and with all employees whenever the plan
is changed.

What are the rules for fixed
extinguishing systems?

Fixed extinguishing systems throughout the
workplace are among the most reliable fire
fighting tools. These systems detect fires, sound
an alarm, and send water to the fire and heat.
To meet OSHA standards employers who have
these systems must:
!!!!! Substitute ( temporarily)  a fire watch of trained

employees to respond to fire emergencies
when a fire suppression system is out of service.

!!!!! Ensure that the watch is included in the fire
prevention plan and the emergency action plan.

!!!!! Post signs for systems that use agents
(e.g., carbon dioxide, Halon 1 2 1 1 , etc.)
posing a serious health hazard.

How can you get more information
on safety and health?

OSHA has various publications, standards,
technical assistance, and compliance tools to
help you, and offers extensive assistance through
workplace consultation, voluntary protection
programs, strategic partnerships, alliances, state
plans, grants, training, and education. OSHAÕs
Safety and Health P rogram Management
Guidelines (Federal Register 5 4 :3 9 0 4 Ð3 9 1 6 ,
January 2 6 , 1 9 8 9 )  detail elements critical to the
development of a successful safety and health
management system. This and other information
are available on OSHAÕs website.

!!!!! For one free copy of OSHA publications,
send a self-addressed mailing label to OSHA
Publications Office, 2 0 0  Constitution Avenue,
N.W., N- 3 1 0 1 , Washington, D C 2 0 2 1 0 ; or
send a request to our fax at ( 2 0 2 )  6 9 3 Ð2 4 9 8 ,
or call us at ( 2 0 2 )  6 9 3 Ð1 8 8 8 .

!!!!! To order OSHA publications online at
www.osha.gov, go to Publications and
follow the instructions for ordering.

!!!!! To file a complaint by phone, report an
emergency, or get OSHA advice, assistance,
or products, contact your nearest OSHA
office under the U.S . D epartment of
Labor listing in your phone book, or call
toll- free at (8 00) 32 1ÐOSHA (6742 ).
The teletypewriter (TTY)  number is
(8 7 7 )  8 8 9 Ð5 6 2 7 .

!!!!! To file a complaint online or obtain more
information on OSHA federal and state
programs, visit OSHAÕs website.
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