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Map/Lot Owner Owner 2 Mailing Address Address 2 City State Zip Book/Page Location 

32-3  PAUL REVERE TRANSPORTATION LLC    100 EASTERN AV.    CHELSEA  MA  02150  Cert# 11199  100 EASTERN AV  
23-7  URBAN GROWTH PROPERTY LP  C/O INTERPARK INC  EPROPERTY TAX,INC DEPT.200  P.O.BOX 4900  SCOTTSDALE  AZ  85261-4900  DOC709693  111 EASTERN AV  
22-91  MILL CREEK CONDOMINIUM    165 COTTAGE ST    CHELSEA  MA  02150  C101923  165 COTTAGE ST  
22-91  COVELL TERRY & COVELL JEFFREY    165 COTTAGE ST 201    CHELSEA  MA  02150  237/ 437  165 COTTAGE ST #201  
22-91  BOZIKOVIC IVANA & BOZIKOVIC DUJE    165 COTTAGE ST 202    CHELSEA  MA  02150  237/ 443  165 COTTAGE ST #202  
22-91  KIRSCH JEFFREY A & MARIA (TE)    1049 BRIDGE ST    PELHAM  NH  03076  C589959  165 COTTAGE ST #203  
22-91  FRUGOLI HEATHER    564 SUMMER ST    MARSHFIELD  MA  02050  C#U1000276  165 COTTAGE ST #204  
22-91  DEPROSPO HELENA    165 COTTAGE ST - UNIT 205    CHELSEA  MA  02150  237/ 074  165 COTTAGE ST #205  
22-91  O'BRIEN DANIEL T    165 COTTAGE ST #206    CHELSEA  MA  02150  237-448  165 COTTAGE ST #206  
22-91  JOHN CUI INVESTMENTS LLC    215 S BROADWAY #176    SALEM  NH  03079  237/ 453  165 COTTAGE ST #207  
22-91  DYNAN JAMES A &  JOHN T DYNAN JR J/T  10 CHESTNUT ST    NORTH READING  MA  01864-2821  237/ 082  165 COTTAGE ST #208  
22-91  MARINO NICHOLAS &  MINNA KARAS-MARINO (TE)  165 COTTAGE ST #209    CHELSEA  MA  02150  237/ 109  165 COTTAGE ST #209  
22-91  KERBLE LOLA & COLVARIO ROBERT 

TRUSTEES  
KERBLE-COLVARIO FAMILY TRUST 
#10  

PO BOX 505069    CHELSEA  MA  02150  237/ 347  165 COTTAGE ST #210  

22-91  RUBIN AMANDA E    165 COTTAGE ST 213    CHELSEA  MA  02150  237/ 450  165 COTTAGE ST #213  
22-91  SHEN WEIHUI & HAN MEI    50 PURITAN RD    SOMERVILLE  MA  02145  OC237/ 413  165 COTTAGE ST #214  
22-91  BROWN TIFFANY E    165 COTTAGE ST 215    CHELSEA  MA  02150  237/ 466  165 COTTAGE ST #215  
22-91  WOODS PAUL R    165 COTTAGE ST - UNIT 301    CHELSEA  MA  02150  DOC 674868  165 COTTAGE ST #301  
22-91  POPOVIC MARKO & GOJAK TEA    165 COTTAGE ST 302    CHELSEA  MA  02150  237/ 492  165 COTTAGE ST #302  
22-91  VANEGAS JOHNNY M &  ARANDA CARLA  174 FALCON ST, APT #1    BOSTON  MA  02128-2509  DOC708725  165 COTTAGE ST #303  
22-91  BANK OF NEW YORK MELLON  C/O GREEN TREE SERVICING LLC  7360 S KYRENE RD    TEMPE  AZ  85283  C237/ 428  165 COTTAGE ST #304  
22-91  HEARN MAYUMI    165 COTTAGE ST 305    CHELSEA  MA  02150  846290  165 COTTAGE ST #305  
22-91  THOMAS BRIAN J    165 COTTAGE ST - UNIT 306    CHELSEA  MA  02150  DOC#701654  165 COTTAGE ST #306  
22-91  LOISEAU MARVIN J    165 COTTAGE ST 307    CHELSEA  MA  02150  237/ 452  165 COTTAGE ST #307  
22-91  LOMBARDOZZI IRENE    165 COTTAGE ST - UNIT 308    CHELSEA  MA  02150  237/ 375  165 COTTAGE ST #308  
22-91  COTTAGE STREET ACQUISITION LLC  C/O FAMILY REALTY GROUP, INC  27 NORWOOD ST PMB 219    EVERETT  MA  02149  237/ 432  165 COTTAGE ST #309  
22-91  CARRIGG STEPHANIE L    165 COTTAGE ST - UNIT 310    CHELSEA  MA  02150  C#U1000127  165 COTTAGE ST #310  
22-91  DESOUZA ODINETE    165 COTTAGE ST - UNIT 311    CHELSEA  MA  02150  00237/ 228  165 COTTAGE ST #311  
22-91  SOLARCZYK MICHAEL & HUNG LINGSEE    165 COTTAGE ST 312    CHELSEA  MA  02150  237/ 418  165 COTTAGE ST #312  
22-91  VEGA-HENAO CARMEN    165 COTTAGE ST - UNIT 313    CHELSEA  MA  02150  C#U100139  165 COTTAGE ST #313  
22-91  COLLINS GEORGE JR    165 COTTAGE ST - UNIT 314    CHELSEA  MA  02150  237/ 182  165 COTTAGE ST #314  
22-91  CARLSON NEIL R & HOPPER MARY E    165 COTTAGE ST #315    CHELSEA  MA  02150  237/ 489  165 COTTAGE ST #315  
22-91  VRANIC SMAIL    165 COTTAGE ST 401    CHELSEA  MA  02150  237/ 446  165 COTTAGE ST #401  
22-91  VOZZELLA LORRAINE ET AL    165 COTTAGE ST 402    CHELSEA  MA  02150  237/ 455  165 COTTAGE ST #402  
22-91  MERIN JONATHAN    18 GILKEY COURT    WATERTOWN  MA  02472  C#U1001366  165 COTTAGE ST #403  
22-91  NADOW MICHELLE & MARK    41 BREAKWATER DRIVE    CHELSEA  MA  02150  237/ 430  165 COTTAGE ST #404  
22-91  ZHAO YONGAN & SA NIYA    165 COTTAGE ST 405    CHELSEA  MA  02150  237/ 486  165 COTTAGE ST #405  
22-91  MCCORMICK TONY &  CASTELLANOS GERMAN  165 COTTAGE ST - UNIT 406    CHELSEA  MA  02150  237/ 395  165 COTTAGE ST #406  
22-91  FANTASIA JOHN J    165 COTTAGE ST - UNIT 407    CHELSEA  MA  02150  C:U1000704  165 COTTAGE ST #407  



22-91  MANISCALO JANET FOR LIFE  MANISCALO-GIOVINCO CARLA & 
MANISCALO V  

165 COTTAGE ST 408    CHELSEA  MA  02150  237/ 485  165 COTTAGE ST #408  

22-91  HASSON MOSES & MATTHEW &  BENHABBAT JACOB & HANNA  165 COTTAGE ST 409    CHELSEA  MA  02150  0C237/ 478  165 COTTAGE ST #409  
22-91  PAIS JOSEFINIA M GOMES &  PAIS RUI A SANTOS  53 MARKET ST    BROCKTON  MA  02301-6834  237/ 401  165 COTTAGE ST #410  
22-91  CONNOLLY PETER J & MARIA A    165 COTTAGE ST #411    CHELSEA  MA  02150  237/ 055  165 COTTAGE ST #411  
22-91  ZHANG QIAN    165 COTTAGE ST 412    CHELSEA  MA  02150  0C237/ 479  165 COTTAGE ST #412  
22-91  COLVARIO ROBERT & KERBLE LOLA 

TRUSTEES  
KERBLE-COLVARIO FAMILY TRUST 
#4  

P.O. BOX 505069    CHELSEA  MA  02150  237/ 331  165 COTTAGE ST #413  

22-91  TAMASI JOANNE    165 COTTAGE ST #414    CHELSEA  MA  02150  237/ 056  165 COTTAGE ST #414  
22-91  CAPASSO STEVEN M    165 COTTAGE ST #415    CHELSEA  MA  02150  237/ 441  165 COTTAGE ST #415  
22-91  PALLADINO GERALDINE    165 COTTAGE ST #501    CHELSEA  MA  02150    165 COTTAGE ST #501  
22-91  VUKOVIC IZETA & NEBOJSA    165 COTTAGE ST - UNIT 502    CHELSEA  MA  02150  LC U1000977  165 COTTAGE ST #502  
22-91  COTTAGE STREET ACQUISITION LLC  C/O MARK WARREN  27 NORWOOD ST PMB 219    EVERETT  MA  02149  237/ 407  165 COTTAGE ST #503  
22-91  VUKOVIC VEDRAN    165 COTTAGE ST - UNIT 504    CHELSEA  MA  02150  237/ 333  165 COTTAGE ST #504  
22-91  PAZ JANIO M    165 COTTAGE ST 505    CHELSEA  MA  02150  237/ 465  165 COTTAGE ST #505  
22-91  WORES MICHAEL    165 COTTAGE ST 506    CHELSEA  MA  02150  237/ 456  165 COTTAGE ST #506  
22-91  LOMBARDOZZI ADINA M    165 COTTAGE ST #507    CHELSEA  MA  02150  237/ 111  165 COTTAGE ST #507  
22-91  LIM DANIEL    165 COTTAGE ST 508    CHELSEA  MA  02150  237/ 473  165 COTTAGE ST #508  
22-91  WYNNE MEGHAN H    165 COTTAGE ST - UNIT 509    CHELSEA  MA  02150  237/ 352  165 COTTAGE ST #509  
22-91  COTTAGE ST INVESTMENTS LLC    165 COTTAGE ST 510    CHELSEA  MA  02150  C237-422  165 COTTAGE ST #510  
22-91  MAHAN JEFFREY & LYNN M    165 COTTAGE ST 511    CHELSEA  MA  02150  237/ 482  165 COTTAGE ST #511  
22-91  GILMOUR DUNCAN P    416 OAK LANE    WAYNE  PA  19087  LC237  165 COTTAGE ST #512  
22-91  SANTAMARIA ROBERT A & HANCOCK 

JOHN JTROS  
  165 COTTAGE ST 513    CHELSEA  MA  02150  C831436  165 COTTAGE ST #513  

22-91  BEKHTEREVA MARIA N    165 COTTAGE ST 514    CHELSEA  MA  02150  237/ 451  165 COTTAGE ST #514  
22-91  TAFAWA OMOLARA A &  LYTE TIMOTHY  53 BREAKWATER DR    CHELSEA  MA  02150  237/ 362  165 COTTAGE ST #515  
22-91  ALMEIDA NUNO & JOAQUIM    165 COTTAGE ST - UNIT 601    CHELSEA  MA  02150  237/ 385  165 COTTAGE ST #601  
22-91  KERBLE LOLA ET AL TRUSTEES  KERBLE-COLVARIO FAMILY TRUST 

#11  
PO BOX 505069    CHELSEA  MA  02150  237/ 350  165 COTTAGE ST #602  

22-91  THORNELL BRENDA    165 COTTAGE ST - UNIT 603    CHELSEA  MA  02150  DOC713213  165 COTTAGE ST #603  
22-91  TOOMEY ROBERT L    165 COTTAGE ST - UNIT 604    CHELSEA  MA  02150  237/ 170  165 COTTAGE ST #604  
22-91  Z.N.O.W HOLDINGS LLC  C/O BILL LANE  23 YALE ST    WINCHESTER  MA  01890  237/ 459  165 COTTAGE ST #605  
22-91  RUELL JEFFREY    165 COTTAGE ST - UNIT 606    CHELSEA  MA  02150  237/ 200  165 COTTAGE ST #606  
22-91  BARTON PAULA    170 BELLINGHAM ST    CHELSEA  MA  02150    165 COTTAGE ST #607  
22-91  GARCIA JACKSON J & SEPULVEDA 

CECELIA  
  165 COTTAGE ST 608    CHELSEA  MA  02150  237/ 462  165 COTTAGE ST #608  

22-91  VUKOVIC DARIO & ZORICA TE    165 COTTAGE ST 609    CHELSEA  MA  02150  C237-423  165 COTTAGE ST #609  
22-91  BERNHARD MARY JANE & STEPHEN G    8022 BAR LE DOC DR    CORPUS CHRISTI  TX  78414  237/ 440  165 COTTAGE ST #610  
22-91  MUKHTAR LUKMAN CUT    214 SUFFOLK AVE    REVERE  MA  02151  237/ 411  165 COTTAGE ST #611  
22-91  COTTAGE STREET ACQUISITION LLC  C/O FAMILY REALTY GROUP, INC  27 NORWOOD ST #219    EVERETT  MA  02149  237/ 438  165 COTTAGE ST #612  
22-91  BORUM CAROL A    165 COTTAGE ST UNIT#613    CHELSEA  MA  02150  0/   0  165 COTTAGE ST #613  
22-91  FRYE ROBERT E    165 COTTAGE ST 614    CHELSEA  MA  02150  237/ 472  165 COTTAGE ST #614  



22-91  KORTHY PETER A    165 COTTAGE ST 615    CHELSEA  MA  02150  237/ 475  165 COTTAGE ST #615  
22-91  ROBERTSON CLARISSA L & MARTIN J 

DELANO  
  165 COTTAGE ST 701    CHELSEA  MA  02150  237/ 491  165 COTTAGE ST #701  

22-91  MAHER ROBERT M    24 WOODRIDGE LANE    ASHLAND  MA  01721-1119  237/ 384  165 COTTAGE ST #702  
22-91  SHIELDS SANDRA J, Trustee  RIVER FRONT REALTY TRUST  59 MYSTIC AV.    MELROSE  MA  02176  237/ 126  165 COTTAGE ST #703  
22-91  UNIT 504 CHELSEA LLC  C/O FAMILY REALTY GROUP INC  27 NORWOOD ST  PMB 219  EVERETT  MA  02149  237/ 342  165 COTTAGE ST #704  
22-91  KAPLAN DAVID B    165 COTTAGE ST 705    CHELSEA  MA  02150  237-38  165 COTTAGE ST #705  
22-91  ABDELKADER CHERIDAN    2500 MYSTIC VALLEY PKWY 

#501  
  MEDFORD  MA  02155  C828743  165 COTTAGE ST #706  

22-91  CHIUVE ROBERT J    165 COTTAGE ST - UNIT 707    CHELSEA  MA  02150  237/ 198  165 COTTAGE ST #707  
22-91  BOADA ADDIS    165 COTTAGE ST - UNIT 708    CHELSEA  MA  02150  237/ 209  165 COTTAGE ST #708  
22-91  HARLESS LISA P    165 COTTAGE ST - UNIT 709    CHELSEA  MA  02150  237/ 171  165 COTTAGE ST #709  
22-91  NEMESKAL DANIEL A    165 COTTAGE ST #710    CHELSEA  MA  02150  237/ 105  165 COTTAGE ST #710  
22-91  KIM MARIE S ET AL TRUSTEES  SHOEMAKER FAMILY TRUST  165  COTTAGE ST - UNIT 711    CHELSEA  MA  02150  237/ 382  165 COTTAGE ST #711  
22-91  MASSA DIANNE M    165 COTTAGE ST #712    CHELSEA  MA  02150    165 COTTAGE ST #712  
22-91  KERBLE LOLA & COLVARIO ROBERT TRS  KERBLE - COLVARIO FAMILY TRUST 

#7  
PO BOX 505069    CHELSEA  MA  02150  237/ 339  165 COTTAGE ST #713  

22-91  SCAFIDI CAESAR    165 COTTAGE ST 714    CHELSEA  MA  02150  824168  165 COTTAGE ST #714  
22-91  GILBREATH GLENN P    165  COTTAGE ST - UNIT 715    CHELSEA  MA  02150  237/ 387  165 COTTAGE ST #715  
22-84  170 COTTAGE STREET LLC    140 TREMONT ST    EVERETT  MA  02149  668/ 110  170 COTTAGE ST  
22-91  MILL STREET CONDOMINUIM TRUSTEES    175 COTTAGE ST    CHELSEA  MA  02150  DOC 503028  175 COTTAGE ST  
22-91  MILL CREEK CONDOMINIUM PHASE II    175 COTTAGE ST    CHELSEA  MA  02150  DOC 705921  175 COTTAGE ST  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #201  
22-91  DIETZ PAUL    50 AUSTIN ST    CHARLESTOWN  MA  02129  DOC706845  175 COTTAGE ST #202  
22-91  COTTAGE STREET ACQUISITION LLC  C/O FAMILY REALTY GROUP, INC  27 NORWOOD ST  PMB 219  EVERETT  MA  02149  237/ 388  175 COTTAGE ST #203  
22-91  ANOLI RONALD & ELAINE    175 COTTAGE ST #204    CHELSEA  MA  02150  DOC706726  175 COTTAGE ST #204  
22-91  COTTAGE STREET ACQUISITION LLC  C/O MARK WARREN  27 NORWOOD ST, PMB 219    EVERETT  MA  02149  C237419  175 COTTAGE ST #205  
22-91  FELTRIN SERGIO    175  COTTAGE ST 207    CHELSEA  MA  02150  237/ 390  175 COTTAGE ST #207  
22-91  HIGGINS DONALD & LOUISE    175 COTTAGE ST #209    CHELSEA  MA  02150  237/ 344  175 COTTAGE ST #209  
22-91  MURILLO ALICE    175 COTTAGE ST 210    CHELSEA  MA  02150  237/ 461  175 COTTAGE ST #210  
22-91  MATTAROCCIA LITA    175 COTTAGE ST  #211    CHELSEA  MA  02150  DOC707073  175 COTTAGE ST #211  
22-91  ALVELO ABIMAEL    175 COTTAGE ST #212    CHELSEA  MA  02150  DOC706858  175 COTTAGE ST #212  
22-91  WINTERS JUNE M    175 COTTAGE ST #213    CHELSEA  MA  02150  237/ 372  175 COTTAGE ST #213  
22-91  MCGUIRE MAUREEN P    175 COTTAGE ST 214    CHELSEA  MA  02150  237/ 433  175 COTTAGE ST #214  
22-91  SCHECHTER ALEXANDRA    175 COTTAGE ST 215    CHELSEA  MA  02150  237/ 467  175 COTTAGE ST #215  
22-91  MCCAFFERTY WILLIAM T TRUSTEE  WILLIAM T MCCAFFERTY 2017 REV 

TRUST  
175 COTTAGE ST 301    CHELSEA  MA  02150  237/ 471  175 COTTAGE ST #301  

22-91  MASCONE ALBERT &  VALERIE  189 CRESCENT AVE    REVERE  MA  02151  237/ 410  175 COTTAGE ST #302  
22-91  LAME ALKETA    175 COTTAGE ST 303    CHELSEA  MA  02150  237/ 457  175 COTTAGE ST #303  
22-91  LAME VALBONA    175 COTTAGE ST 304    CHELSEA  MA  02150  237/ 458  175 COTTAGE ST #304  
22-91  CAPPUCCIO DIANNE J    175 COTTAGE ST #305    CHELSEA  MA  02150  DOC710659  175 COTTAGE ST #305  
22-91  SELSBY NOAH H    175 COTTAGE ST #307    CHELSEA  MA  02150  DOC707134  175 COTTAGE ST #307  



22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #309  
22-91  PESCE CHERISE E    175 COTTAGE ST 310    CHELSEA  MA  02150  237/ 398  175 COTTAGE ST #310  
22-91  JEROME ANNETTE    6 EVERGREEN WAY #6    PEABODY  MA  01960  DOC707294  175 COTTAGE ST #311  
22-91  PANTANO NICHOLAS    175 COTTAGE ST 312    CHELSEA  MA  02150  237/ 356  175 COTTAGE ST #312  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #313  
22-91  OSULLIVAN  KATHLEEN    175 COTTAGE ST #314    CHELSEA  MA  02150  DOC707305  175 COTTAGE ST #314  
22-91  PASCALE VALARIE J    175 COTTAGE ST #315    CHELSEA  MA  02150  DOC709419  175 COTTAGE ST #315  
22-91  SNOW THERESA C    175 COTTAGE ST #401    CHELSEA  MA  02150  CERT 

U100106  
175 COTTAGE ST #401  

22-91  MARSHALL MARY P    175 COTTAGE ST #402    CHELSEA  MA  02150  U1001651  175 COTTAGE ST #402  
22-91  MONTOYA OYUKY    175 COTTAGE ST #403    CHELSEA  MA  02150  DOC708903  175 COTTAGE ST #403  
22-91  SALERNO CHRISTOPHER M    175 COTTAGE ST 404    CHELSEA  MA  02150  237/ 444  175 COTTAGE ST #404  
22-91  FISHER DAVOR    175 COTTAGE ST 405    CHELSEA  MA  02150  237/ 429  175 COTTAGE ST #405  
22-91  MOISE KENNETH R    175 COTTAGE ST 407    CHELSEA  MA  02150  237/ 243  175 COTTAGE ST #407  
22-91  OJO EMMANUEL ADEWUMI JR &  OJO  OLUWAFUNKE ABIGAIL  175 COTTAGE ST 409    CHELSEA  MA  02150  237/ 470  175 COTTAGE ST #409  
22-91  SHEN WEIHUI    50 PURITAN RD    SOMERVILLE  MA  02145  237/ 402  175 COTTAGE ST #410  
22-91  LEE CHANG    175 COTTAGE ST #411    CHELSEA  MA  02150  C#U1001348  175 COTTAGE ST #411  
22-91  POWALISZ JASON    30 SUSAN DR    READING  MA  01867  237/ 487  175 COTTAGE ST #412  
22-91  UNIT 504 CHELSEA LLC  C/O FAMILY REALTY GROUP, INC  27 NORWOOD ST  PMB 219  EVERETT  MA  02149  237/ 368  175 COTTAGE ST #413  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #414  
22-91  GREENE RENEE    175 COTTAGE ST 415    CHELSEA  MA  02150  237/ 469  175 COTTAGE ST #415  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #501  
22-91  COTTAGE STREET ACQUISITIONS LLC  C/O FAMILY REALTY GROUP, INC  27 NORWOOD ST  PMB 219  EVERETT  MA  02149  237/ 376  175 COTTAGE ST #502  
22-91  LOPES DAVID    175 COTTAGE ST #503    CHELSEA  MA  02150  DOC706738  175 COTTAGE ST #503  
22-91  UNIT 504 CHELSEA LLC  C/O FAMILY REALTY GROUP INC  27 NORWOOD ST  PMB 219  EVERETT  MA  02149  237/ 341  175 COTTAGE ST #504  
22-91  DENNARD BRENDAN    4130 NW 14TH AVENUE    CAMAS  WA  98607  DOC707080  175 COTTAGE ST #505  
22-91  FEDERAL HOME LOAN MORTGAGE    8200 JONES BRANCH DRIVE    MCLEAN  VA  22102-3110  237/ 490  175 COTTAGE ST #507  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #509  
22-91  SAPEHA PAVEL    175 COTTAGE ST 510    CHELSEA  MA  02150  237/ 405  175 COTTAGE ST #510  
22-91  ZAVALA EVER    29 CARY AVE    CHELSEA  MA  02150  237/ 427  175 COTTAGE ST #511  
22-91  SHEVCHUK OKSANA    175 COTTAGE ST #512    CHELSEA  MA  02150  237/ 488  175 COTTAGE ST #512  
22-91  SAHBEDDINE ABDEL KADER    175 COTTAGE ST #513    CHELSEA  MA  02150  U1001078  175 COTTAGE ST #513  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #514  
22-91  LAM VOH H TRUSTEE    600 N DEARBORN ST #1304    CHICAGO  IL  60654  237/ 370  175 COTTAGE ST #515  
22-91  DUFF GREGORY S    175 COTTAGE ST UNIT #601    CHELSEA  MA  02150  C#U1001452  175 COTTAGE ST #601  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #602  
22-91  TRIVEDI RUTU & KOHLI ANKUSH    175 COTTAGE ST 603    CHELSEA  MA  02150  237/ 477  175 COTTAGE ST #603  
22-91  SOUZA JOABE S & ANGELA C    175 COTTAGE ST 604    CHELSEA  MA  02150  C237/  483  175 COTTAGE ST #604  
22-91  CHIBANE OMAR    175 COTTAGE ST #605    CHELSEA  MA  02150  237/ 378  175 COTTAGE ST #605  
22-91  HOFFMAN NELSON & HOFFMAN KERRI    175 COTTAGE ST 607    CHELSEA  MA  02150  237/ 468  175 COTTAGE ST #607  
22-91  GRADO CHRISTOPHER RYAN & KELLI 

NICOLE  
  175 COTTAGE ST 609    CHELSEA  MA  02150  237/ 495  175 COTTAGE ST #609  



22-91  GOTTLIEB DAVID    175 COTTAGE ST #610    CHELSEA  MA  02150  DOC706818  175 COTTAGE ST #610  
22-91  FRATTURA SANDRO ET AL TRUSTEES  FRATTURA FAMILY REALTY TRUST  175 COTTAGE ST 611    CHELSEA  MA  02150  237/ 460  175 COTTAGE ST #611  
22-91  CURTIN BARBARA    175 COTTAGE ST #612    CHELSEA  MA  02150  DOC706730  175 COTTAGE ST #612  
22-91  GULERIA SAMAR    175 COTTAGE ST 613    CHELSEA  MA  02150  237/ 494  175 COTTAGE ST #613  
22-91  BARLOW DEBORAH & BRISTOW GEORGE    175 COTTAGE ST 614    CHELSEA  MA  02150  237/ 431  175 COTTAGE ST #614  
22-91  SAHIN MURAT    11 SIMEON HOWARD WAY    WESTBOROUGH  MA  01581  UC1001171  175 COTTAGE ST #615  
22-91  SERGEY CHUBENKO    175 COTTAGE ST 701    CHELSEA  MA  02150  237/ 421  175 COTTAGE ST #701  
22-91  FDDG-MA LLC TRUSTEE  C/O DONATO FRATTAROLI  2 WATER WHEEL LANE    SAUGUS  MA  01906  237/ 454  175 COTTAGE ST #702  
22-91  DEFREITAS JOSE C JR    75 CLARENDON ST APT #202    BOSTON  MA  02116  DOC706850  175 COTTAGE ST #703  
22-91  JENDRYSIK MICHAEL E    175 COTTAGE ST #704    CHELSEA  MA  02150  U1000910  175 COTTAGE ST #704  
22-91  BLACK BRUCE S    175 COTTAGE ST #705    CHELSEA  MA  02150  DOC707189  175 COTTAGE ST #705  
22-91  WILLIAMS JOHN R II    519 HARRISON AVE #D-421    BOSTON  MA  02118  237/ 474  175 COTTAGE ST #707  
22-91  PC LLC    240 JAMAICA WAY    JAMAICA PLAIN  MA  02130  237/ 493  175 COTTAGE ST #709  
22-91  COTTAGE STREET ACQUISITIONS LLC  C/O FAMILY REALTY GROUP, INC  27 NORWOOD ST PMB #219    EVERETT  MA  02149  237/ 379  175 COTTAGE ST #710  
22-91  KAMAI HANNA    175 COTTAGE ST 711    CHELSEA  MA  02150  237/ 476  175 COTTAGE ST #711  
22-91  FORTI DOREEN    175 COTTAGE ST 712    CHELSEA  MA  02150  237/ 439  175 COTTAGE ST #712  
22-91  THAM JESSICA T    9 HIGHLAND RD    WELLESLEY  MA  02481  237/ 403  175 COTTAGE ST #713  
22-91  MCSHANE MELANIE    175 COTTAGE ST #714    CHELSEA  MA  02150  U1001074  175 COTTAGE ST #714  
22-88  PAUL REVERE TRANSPORTATION LLC    100 EASTERN AV    CHELSEA  MA  02150  Cert#11197  183 BELLINGHAM ST  
22-87  WILMO CHELSEA PROPERTIES LLC    PO BOX 3057    KENNEBUNKPORT  ME  04046  45757/ 106  185 BELLINGHAM ST  
22-86  WILMO CHELSEA PROPERTIES LLC    PO BOX 3057    KENNEBUNKPORT  ME  04046  45757/ 106  187 BELLINGHAM ST  
22-85  WILMO CHELSEA PROPERTIES LLC    PO BOX 3057    KENNEBUNKPORT  ME  04046  45757/ 106  189 BELLINGHAM ST  
23-5  WILMO CHELSEA PROPERTIES LLC    PO BOX 3057    KENNEBUNKPORT  ME  04046  45757/ 106  191 BELLINGHAM ST  
23-4  WILMO CHELSEA PROPERTIES LLC    PO BOX 3057    KENNEBUNKPORT  ME  04046  45757/ 106  193 BELLINGHAM ST  
31-109  WECO GROUP LTD    25 GRIFFIN WY    CHELSEA  MA  02150  37483/ 029  25 GRIFFIN WY  
23-1  EASTERN AVENUE HOLDINGS LLC    181 PORT ROAD SUITE 102    KENNEBUNKPORT  ME  04043  C125009  50 EASTERN AV  
23-3  EIGHTY EASTERN AVENUE LLC    80 EASTERN AV    CHELSEA  MA  02150  DOC694390  80 EASTERN AV  
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7898&!D,2?!2?)!%,2R!-@!%?)A+)5!E)C5T+)!,2!?5+!.-2!R)2!*)C),Q)6!5!%)*2,@,C52)!-@!#CCTB5.CR!@-*!2?)!
JL!V5+2)*.!&Q).T)!B*-B)*2R0!!&CC-*6,.4ARM!"#$#!%&'!,+!*)+TEF,22,.4!,2+!7,Q)*+,2R!5.6!N-+,2,Q)!
YFB5C2!NA5.+M!D?,C?!.-D!*)@A)C2!2?)!.5F)!-@!2?)!5BBA,C5.2!;"#$#!%&'>!,.+2)56!-@!,2+!5.2,C,B52)6!
7898&!;X5*E-*!X-T+)!%-AA)C2,Q)>0!!
!
!
()*+,$#-.' !
(
[?)!%5..5E,+!%-.2*-A!%-FF,++,-.!;<%-FF,++,-.=>!?5+!,6).2,@,)6!%?)A+)5M!H&!5+!5.!5*)5!-@!
6,+B*-B-*2,-.52)!,FB5C20!!\,4.,@,C5.2ARM!OK0O]!-@!2?)!B-BTA52,-.!,6).2,@,)+!5+!X,+B5.,CM!5.6!
OP0/]!+B)5^!5!.-.SV.4A,+?!A5.4T54)0!$-C52)6!,.!%?)A+)5M!"#$#!%&'!$$%!D,AA!E)!@-CT+,.4!,2+!
B-+,2,Q)!,FB5C2!5.6!6,Q)*+,2R!4-5A+!5*-T.6!5CC)++M!,.CAT+,Q,2RM!5.6!-BB-*2T.,2R!2-!2?)!A-C5A!
FTA2,CTA2T*5A!C-FFT.,2R0!!%?)A+)5!,+!5A+-!.)5*!2D-!-2?)*!5*)5+!-@!6,+B*-B-*2,-.52)!,FB5C2!
,6).2,@,)6!ER!2?)!%-FF,++,-.0!!%?)A+)5!5ET2+!E-2?!3)Q)*)M!H&!5.6!9-+2-.M!H&0!!&A2?-T4?!"#$#!
%&'!$$%!,.2).6+!2-!@-CT+!,2+!)@@-*2+!-.!,FB*-Q,.4!2?)!A-C5A!C-FFT.,2R!,.!%?)A+)5M!,2!D,AA!5A+-!
+))^!2-!)6TC52)M!)FB-D)*!5.6!).454)!*)+,6).2+!-@!9-+2-.!5.6!%?)A+)5!5.6!*)F-Q)!E5**,)*+!2-!
).2*R!,.!2?)!56TA2ST+)!C5..5E,+!,.6T+2*R!@-*!*)+,6).2+!-@!5AA!2?*))!C-FFT.,2,)+0!
!
/#01213%!456)*2!7#)80!
(
"#$#!%&'!$$%!D,AA!5,F!2-!B-+,2,Q)AR!,FB5C2!2?)!C-FFT.,2R!ER!B*-Q,6,.4!)FBA-RF).2!
-BB-*2T.,2,)+M!2*5,.,.4M!5.6!)6TC52,-.!2?*-T4?!*)5ASA,@)!)ZB)*,).C)M!2-!*)+,6).2+!-@!%?)A+)5M!
3)Q)*)!5.6!9-+2-.!D,2?!2?)!TA2,F52)!4-5A!-@!B*-Q,6,.4!-BB-*2T.,2,)+!@-*!56Q5.C)F).2!,.!2?)!
56TA2ST+)!C5..5E,+!,.6T+2*R0!!H-*)!+B)C,@,C5AARM!"#$#!%&'!$$%!D,AA!25*4)2!@-*!)FBA-RF).2!
-BB-*2T.,2,)+!*)+,6).2+!,.!2?)!2?*))!B*-Z,F52)!5*)5+!-@!6,+B*-B-*2,-.52)!,FB5C2!D?-!?5Q)!B5+2!
F5*,UT5.5S*)A52)6!6*T4!C-.Q,C2,-.+!;2-!2?)!)Z2).2!B)*F,22)6!ER!A5D!5.6!%-FF,++,-.!
*)4TA52,-.+>!5.68-*!B5*).2+!-*!+B-T+)+!D,2?!6*T4!C-.Q,C2,-.+0!!"#$#!%&'!$$%!*)C-4.,_)+!2?52!
2?)+)!CA5++)+!-@!,.6,Q,6T5A+!F5R!?5Q)!E)).!+2,4F52,_)6!,.!B5+2!?,*,.4!)ZB)*,).C)+!5.6!*)C-4.,_)!
2?)!,FB-*25.C)!-@!)FB-D)*,.4!5.6!,.CAT6,.4!2?)+)!,.6,Q,6T5A+!,.!2?)!EA-++-F,.4!56TA2ST+)!
C5..5E,+!,.6T+2*R0!
!
/#01213%!456)*2!/$#,$)50!
(



"#$#!%&'!$$%!D,AA!6,*)C2!,2+!)@@-*2+!,.!2D-!5Q).T)+:!*)4TA5*!)FBA-RF).2!-BB-*2T.,2,)+!5.6!,2+!
B*-B-+)6!$)56)*+?,B!5.6!V6TC52,-.!2*5,.,.4!B*-4*5F0!!Y.!5.!)@@-*2!2-!,.+2,AA!5!+).+)!-@!
-D.)*+?,B!ER!2?)!A-C5A!C-FFT.,2R!,.!%?)A+)5M!3)Q)*)!-*!9-+2-.M!"#$#!%&'!$$%!D,AA!)Z)*2!)@@-*2+!
5.6!*)+-T*C)+!2-!).+T*)!5!F5U-*,2R!-@!2?)!.-.S)Z)CT2,Q)!+25@@!5*)!*)+,6).2+!-@!%?)A+)5M!3)Q)*)!
5.6!9-+2-.M!D,2?!B*,-*,2R!4,Q).!2-!WT5A,@,)6!5BBA,C5.2+!D?-!5*)!*)+,6).2+!-@!2?-+)!C-FFT.,2,)+!
5.6!D?-!?5Q)!F5*,UT5.5S*)A52)6!%#3Y+!5.68-*!B5*).2+!-*!+B-T+)+!D,2?!6*T4!C-.Q,C2,-.+0!!!
!
"#$#!%&'!$$%!,.2).6+!2-!,6).2,@R!C-FFT.,2R!-*45.,_52,-.+!;D?,C?!5*)!CT**).2AR!)ZB)C2)6!2-!
,.CAT6)!2?)!%?)A+)5!%?5FE)*!-@!%-FF)*C)!5.6!%?)A+)5!%TA2T*5A!%-T.C,A>!,.!-.)!-*!F-*)!-@!2?)!
C-FFT.,2,)+!2-!5++,+2!2?)!C-FB5.R!,.!,6).2,@R,.4!*)+,6).2+!D,2?!B5+2!F5*,UT5.5S*)A52)6!%#3Y+!
-*!B5*).2+!-*!+B-T+)+!D,2?!6*T4!C-.Q,C2,-.+!D?-!5*)!,.2)*)+2)6!,.!)ZBA-*,.4!)FBA-RF).2!
-BB-*2T.,2,)+!,.!2?)!56TA2ST+)!C5..5E,+!,.6T+2*R0!!`T*2?)*F-*)M!"#$#!%&'!$$%!,.2).6+ !2-!
*)4TA5*AR!?-A68B5*2,C,B52)!,.!A-C5A!U-E!@5,*+!E,S5..T5AAR!,.!-*6)*!2-!).+T*)!5!B,B)A,.)!-@!;),2?)*!
@TAA!-*!B5*2S2,F)>!C5.6,652)+!@*-F!2?)!2?*))!B*-Z,F52)!5*)5+!-@!6,+B*-B-*2,-.52)!,FB5C20!
!
Y.!566,2,-.!2-!,2+!C-FFT.,2R!-T2*)5C?!)@@-*2+M!"#$#!%&'!$$%!D,AA!E)!6)Q)A-B,.4!5!$)56)*+?,B!
5.6!V6TC52,-.!2*5,.,.4!B*-4*5FM!D?)*)!5!.TFE)*!-@!)FBA-R))+M!D,2?!+B)C,@,C!B*,-*,2R!4,Q).!2-!
*)+,6).2+!-@!%?)A+)5M!3)Q)*)!5.6!9-+2-. / !D?-!?5Q)!F5*,UT5.5S*)A52)6!%#3Y+!-*!
B5*).2+8+B-T+)+!D,2?!6*T4!C-.Q,C2,-.+M!D,AA!T.6)*4-!5!2*5,.,.4!B*-4*5F!6)25,A,.4!2?)!C5..5E,+!
,.6T+2*R!@*-F!+))6S2-S+5A)!5.6!,2+!Q5*,-T+!5+B)C2+0!!!
!
[?,+!2*5,.,.4!B*-4*5F!D,AA!E)!"#$#!%&'!$$%a+!F-+2!)@@)C2,Q)!2--A!@-*!*)F-Q,.4!E5**,)*+!2-!).2*R!
2-!2?)!56TA2ST+)!C5..5E,+!,.6T+2*R!@-*!*)+,6).2+!-@!2?)!A-C5A!C-FFT.,2,)+!-@!%?)A+)5M!3)Q)*)!5.6!
9-+2-.0!![D-!)FBA-R))+!D,AA!E)!4*5.2)6!2?,+!-BB-*2T.,2R!5..T5AAR0![?*-T4?!5.!)Z?5T+2,Q)!b!
D))^!+)*,)+!-@!A)C2T*)+!5.6!6)F-.+2*52,-.+M!5BBA,C5.2+!5*)!4,Q).!2?)!-BB-*2T.,2R!2-!A)5*.!5E-T2!
2?)!56TA2ST+)!,.6T+2*R!@*-F!+))6!2-!+5A)!5.6!45,.!B*5C2,C5A!)ZB)*,).C)0!\TEU)C2!F522)*!,.CAT6)+!
ET2!,+!.-2!A,F,2)6!2-:!
!

Y0! Y.2*-6TC2,-.!2-!%5..5E,+!
YY0! [)*F,.-A-4R!5.6!#*,4,.+ !
YYY0! \5@)2R!5.6!%-FBA,5.C)!
Y(0! c).)2,C!(5 *,)2R!
(0! %5..5E,.-,6+M![)*B).)+M!5.6!V@@)C2+!
(Y0! Y.2*-6TC2,-.!2-!%TA2,Q52,-.!

50! [?)! "#$#!%&'!$$%!H)2?-6 !
(YY0! 7*R,.48%T*,.4!
(YYY0! N5C^54,.4!5.6!B-+2SB*-C)++,.4!
Yd0! Y.2*-6TC2,-.!2-!H5.T@5C2T*,.4!

50! H)2?-6+!
d0! Y.2*-6TC2,-.!2-!3)25,A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/ !#.AR!C)*25,.!.),4?E-*?--6+!-@!9-+2-.!5*)!C-.+,6)*)6!ER!2?)!%-FF,++,-.!2-!E)!&*)5+!-@!7,+B*-B-*2,-.52)!YFB5C20!!
"#$#!%&'!$$%!D,AA!).+T*)!2?52!-.AR!*)+,6).2+!-@!2?-+)!,6).2,@,)6!.),4?E-*?--6+!5*)!4,Q).!B*,-*,2R!,.!?,*,.4!
6)C,+,-.+0!



50! Y.Q).2-*R!H5.54)F).2 !
E0! %-FBA,5.C)!
C0! \5A)+!

!
!
&2!2?)!C-.CAT+,-.!-@!2?)!2*5,.,.4M!B5*2,C,B5.2+!D,AA!E)!4,Q).!4T,65.C)!5.6!F).2-*,.4!,.!-*6)*!2-!
@T*2?)*!2?),*!C5*))*+!52!"#$#!%&'!$$%!5.68-*!2?)!,.6T+2*R!52!A5*4)0!VZ)FBA5*R!C-FBA)2,-.!-@!2?)!
B*-4*5F!D,AA!E)!4,Q).!B*,-*,2,_)6!C-.+,6)*52,-.!@-*!56Q5.C)F).2!-BB-*2T.,2,)+!5.6!A)56)*+?,B!
*-A)+0!e,2?!)6TC52,-.!5.6!)ZB)*,).C)M!2*5,.,.4!B*-4*5F!F)FE)*+!D,AA!45,.!5!4*)52)*!
T.6)*+25.6,.4!-@!2?)!,.6T+2*R!5.6!"#$#!%&'!$$%M!5.6!,.!2T*.!@T*2?)*!2?),*!+TCC)++!,.!2?),*!
CT**).2!*-A)+!5.6!B*-Q,6)!)WT,25EA)!4*-D2?0!!
!
[?,+!2*5,.,.4 !B*-4*5F!D,AA!?)AB!ET,A6!5!B,B)A,.)!-@!D)AASWT5A,@,)6!,.6,Q,6T5A+!@*-F!2?)!2?*))!
B*-Z,F52)!5*)5+!-@!6,+B*-B-*2,-.52)!,FB5C2!5.6!).2*).C?!"#$#!%&'!$$%!5+!5!C-FFT.,2R!
B5*2.)*!,.! B*5C2,C5A!C5..5E,+!)6TC52,-.0!![?)!2*5,.,.4!B*-4*5F!D,AA!E)!*))Q5AT52)6!5..T5AAR!
E5+)6!-.!-T*!C5B5C,2R!5.6!.))6+M!D,2?!2?)!+?-*2S2)*F!4-5A!-@!B*-Q,6,.4!)6TC52,-.!5.6!2*5,.,.4!
2-!A-C5A!)FBA-R))+!2?*-T4?!5!.TFE)*!-@!+^,AA+SE5+)6!B-+,2,-.+M!5.6!5!A-.4S2)*F!4-5A!-@!
B*-Q,6,.4!-BB-*2T.,2R!@-*!A)56)*+?,B!B-+,2,-.+!5.6!6,@@)*).2!@T.C2,-.5A!*-A)+!D,2?,.!56TA2ST+)!
C5..5E,+0!!

!
/#01213%!456)*2!9%)0-$%5%.2!
!
Y.!2)*F+!-@!F)5+T*,.4!*)+TA2+M!"#$#!%&'!$$%!,.2).6+!2-!CA-+)AR!2*5C^!5.6!5.5AR_)!,2+!4-5A!-@!
B-+,2,Q)AR!,FB5C2,.4!%?)A+)5M!3)Q)*)!5.6!9-+2-.!5.6!)FB-D)*,.4!*)+,6).2+!-@!2?-+)!
C-FFT.,2,)+!D?-!?5Q)!F5*,UT5.5S*)A52)6!%#3Y+!-*!B5*).2+8+B-T+)+!D,2?!6*T4!C-.Q,C2,-.+0!!!
!
`,*+2M!,.!25.6)F!D,2?!,2+!C-FFT.,2R!-*45.,_52,-.!B5*2.)*+M!"#$#!%&'!$$%!D,AA!2*5C^!2?)!
)FBA-RF).2!5BBA,C52,-.+!@*-F!*)+,6).2+!-@!%?)A+)5M!3)Q)*)!5.6!9-+2-.M!D,2?!2?)!,.2).2,-. !2?52!
5BBA,C52,-.+!+2)56,AR!,.C*)5+)!6T*,.4!"#$#!%&'!$$%a+!@,*+2!K!R)5*+!-@!-B)*52,-.0!!"#$#!%&'!$$%!
D,AA!5A+-!*)C-*6!5.6!6-CTF).2!,2+!B5*2,C,B52,-.!52!,2+!E,S5..T5A!A-C5A!U-E!@5,*+!5.6!BA)64)+!2-!
+2)56,AR!,.C*)5+)!,2+!B5*2,C,B52,-.!52!A-C5A!U-E!@5,*+!-Q)*!2?)!@,*+2!K!R)5*+!-@!-B)*52,-.0!![?,+!
B*-C)++!D,AA!,.CAT6)!*)C-*6,.4!5.6!@-AA-D,.4STB!D,2?!A-C5A!*)+,6).2+!D?-!)ZB*)++!,.2)*)+2!,.!
)FBA-RF).2!-BB-*2T.,2,)+!52!"#$#!%&'!$$%!6T*,.4!2?)!Q5*,-T+!U-E!@5,*+0!!"#$#!%&'!$$%!D,AA!
6-CTF). 2!?-D!F5.R!-@!2?)+)!A-C5A!*)+,6).2+!TA2,F52)AR!5BBAR!@-*!),2?)*!@TAAS2,F)!B-+,2,-.+!-*!
B5*2S2,F)!B-+,2,-.+0!![?,+!6-CTF).252,-.!D,AA!).5EA)!"#$#!%&'!$$%!2-!F)5+T*)!,2+!*)5C?!,.2-!
2?)!A-C5A!C-FFT.,2R0!!!
!
[?)!$)56)*+?,B!5.6!V6TC52,-.!2*5,.,.4!B*-4*5F!D,AA!E)!)Q5AT52)6!5..T5AAR!E5+)6!-.!2?)!
.TFE)*!-@!WT5A,@,)6!5BBA,C5.2+!"#$#!%&'!$$%!*)C),Q)+!C-FB5*)6!2-!2?)!2-25A!.TFE)*!-@!
WT5A,@,)6!)FBA-R))+!A-C5A!2-!6,+B*-B-*2,-.52)AR!,FB5C2)6!5*)5+!5.68-*!*)A52)6!2-!%#3Y!
C-.Q,C2,-.+0!#T*!4-5A!,+!/L ]!B5*2,C,B52,-.!D,2?,.!2?)!@,*+2!R)5*M!5.6!IK]!,.!+TE+)WT).2!R)5*+0!
&66,2,-.5AARM!2?)!B*-4*5F!D,AA!E)!)Q5AT52)6!E5+)6!TB-.!2-25A!C5.6,652)+!@-*!B*-F-2,-.!*)A52,Q)!
2-!2?),*!B5*2,C,B52,-.!,.!2?)!B*-4*5F!2-!45,.!5!+).+)!-@!2?)!+TCC)++!-@!2?)!F52)*,5A0!`,.5AARM!2?)!
B*-4*5F!D,AA!5..T5AAR!*))Q5AT52)!2?)!.TFE)*!-@!+B5C)+!4,Q).0!!



!
"#$#!%&'!$$%a+!A-.4S2)*F!4-5A!,+!5!F,.,FTF!-@!K/]!A-C5A!;,0)0M!*)+,6).2+!-@!%?)A+)5M!3)Q)*)!5.6!
9-+2-. I >!5.68-*!6,+B*-B-*2,-.52)AR!,FB5C2)6!;,0)0M!,.6,Q,6T5A+!D,2?!F5*,UT5.5S*)A52)6!%#3Y+!-*!
B5*).2+8+B-T+)+!D,2?!6*T4!C-.Q,C2,-.+>!,.6,Q,6T5A!)FBA-RF).2!5C*-++!2?)!).2,*)!C-FB5.R!ER!
R)5*!K!-@!-B)*52,-.+0!![?)!XTF5.!3)+-T*C)+!&6F,.,+2*52-*!D,AA!-Q)*+))!B*-4*)++!2-D5*6!2?,+!
A-.4S2)*F!?,*,.4!4-5A!ER!-E25,.,.4M!52!A)5+2!5..T5AARM!)FBA-R))!6525!2?*-T4?!+)A@S,6).2,@R,.4!
+T*Q)R+0!![?,+!D,AA!B)*F,2!2?)!XTF5.!3)+-T*C)+!&6F,. !2-!F)5+T*)!"#$#!%&'!$$%a+!B*-4*)++!
2-D5*6!,2+!?,*,.4!4-5A+!5.6!5++)++!,2+!-Q)*5AA!NA5.!2-!N-+,2,Q)AR!YFB5C2!&*)5+!-@!7,+B*-B-*2,-.52)!
YFB5C20!!![?)!XTF5.!3)+-T*C)+!&6F,. !D,AA!5..T5AAR!*)B-*2!B*-4*)++!2-!2?)!)Z)CT2,Q)!2)5F!5.6!
).+T*)!2?52!"#$#!%&'!$$%!F))2+!,2+!A-.4S2)*F!?,*,.4!4-5A0!!`T*2?)*F-*)M!2?)!XTF5.!3)+-T*C)+!
H5.54)*!,+!*)+B-.+,EA)!@-*!).+T*,.4!2?52!"#$#!%&'!$$%!F))2+!2?)!@-AA-D,.4!,.2)*F)6,52)!4-5A+!
,.!R)5*+!/Sb!-@!-B)*52,-.:!
!
1"**'/-'*'/%("2(3+'0,%$"/#4 !!F,.,FTF!IK]!A-C5A!5.68-*!6,+B*-B-*2,-.52)AR!,FB5C2)6!
,.6,Q,6T5A!)FBA-RF).20!
!
5/6("2(7',0(84!F,.,FTF!1L]!A-C5A!5.68-*!6,+B*-B-*2,-.52)AR!,FB5C2)6!,.6,Q,6T5A!)FBA-RF).20!
!
5/6("2(7',0(94!F,.,FTF!1K]!A-C5A!5.68-*!6,+B*-B-*2,-.52)AR!,FB5C2)6!,.6,Q,6T5A!)FBA-RF).20!
!
5/6("2(7',0(:4!F,.,FTF!bL]!A-C5A!5.68-*!6,+B*-B-*2,-.52)AR!,FB5C2)6!,.6,Q,6T5A!)FBA-RF).20!
!
5/6("2(7',0(;4!F,.,FTF!bK]!A-C5A!5.68-*!6,+B*-B-*2,-.52)AR!,FB5C2)6!,.6,Q,6T5A!)FBA-RF).20!
!
[?)+)!+?-*2S2)*F!F)2*,C+!5.6!-Q)*+,4?2!ER!2?)!XTF5.!3)+-T*C)+!H5.54)*!D,AA!).+T*)!2?52!
"#$#!%&'!$$%!,+!*)4TA5*AR!)Q5AT52,.4!B*-4*)++!2-D5*6!,2+!?,*,.4!4-5A+!5.6!)FBA-R,.4!C-**)C2,Q)!
5C2,-.+!,@!,.2)*F)6,5*R!25*4)2+!5*)!.-2!F)20!
!
!
!
/#01213%!456)*2!/8).!:*+.#&8%',5%.20!
!
"#$#!%&'!$$%!BA)64)+!2-!56?)*)!2-!2?)!*)WT,*)F).2+!+)2!@-*2?!,.!P1K!%H3!KLL0/LK;b>;5>!D?,C?!
B*-Q,6)+!2?)!B)*F,22)6!56Q)*2,+,.4M!E*5.6,.4M!F5*^)2,.4!5.6!+B-.+-*+?,B!B*5C2,C)+!@-*!5AA!
H5*,UT5.5!V+25EA,+?F).2+0!!"#$#!%&'!$$%!A,^)D,+)!BA)64)+!.-2!2-!)FBA-R!5.R!-@!2?)!B*-?,E,2)6!
B*5C2,C)+!5*2,CTA52)6!,.!P1K!%H3!KLL0/LK;b>;E>0!!`,.5AARM!.-.)!-@!2?)!5C2,-.+!25^).!-*!B*-4*5F+!
,.+2,2T2)6!ER!"#$#!%&'!$$%!D,AA!Q,-A52)!2?)!%-FF,++,-.a+!*)4TA52,-.+!D,2?!*)+B)C2!2-!A,F,252,-.+!
-.!-D.)*+?,B!-*!C-.2*-A!-*!5.R!-2?)*!5BBA,C5EA)!+252)!A5D+0!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I !\ ))!@--2.-2)!/0!
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LIMITED LIABILITY COMPANY AGREEMENT  OF 
JOLO CAN LLC 

This Limited Liability Company Agreement of JOLO CAN LLC (the ÒCompanyÓ) is 
entered into as of July 31, 2018 (the ÒEffective DateÓ), by and among the persons identified from 
time to time as ÒMembersÓ on Schedule A attached hereto. 

WHEREAS, the Company was formed by Miguel F. Londono and Herbert Jordan (the 
ÒOriginal MembersÓ) on May 3, 2018, with such formation being made pursuant to the 
Massachusetts Limited Liability Company Act, M.G.L. Chapter 156C, as amended from time to 
time (the ÒMassachusetts ActÓ), by filing a Certificate of Organization of the Company with the 
office of the Secretary of the Commonwealth of The Commonwealth of Massachusetts (as it may 
be amended at any time and from time to time, the ÒCertificate of OrganizationÓ);  

WHEREAS, the Original Members and the other Members made parties hereto wish to set 
forth the respective rights and obligations of the Members and to provide for the governance and 
management of the Company and its affairs and for the conduct of the business of the Company; 
and 

NOW, THEREFORE, in consideration of the premises, representations and warranties and 
the mutual covenants and agreements herein contained, and for other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the Members hereby 
agree as follows: 

ARTICLE 1. ! 
DEFINED TERMS  

Section 1.1! Definitions.  In addition to the capitalized terms defined above and 
elsewhere in this Agreement, certain capitalized terms used herein shall have the meanings set 
forth in Schedule C hereto. 

ARTICLE 2. ! 
GENERAL PROVISIONS 

Section 2.1! Organization; Continuation of the Company. 

The Company has been formed by the filing of its Certificate of Organization with the 
Massachusetts Secretary of the Commonwealth pursuant to the Massachusetts Act.  The Certificate 
of Organization may be amended or restated with respect to the address of the registered office of 
the Company in Massachusetts, the name and address of its registered agent in Massachusetts or 
to make corrections as may be required by the Massachusetts Act as provided in the Massachusetts 
Act.  The Members hereby agree to continue the Company as a limited liability company under 
and pursuant to the provisions of the Massachusetts Act and agree that the rights, duties and 
liabilities of the Members shall be as provided in the Massachusetts Act, except as otherwise 
provided herein. 



 

 -6- 
 
B4859684.1 

Section 2.2! Company Name. 

(a)!The name of the Company is ÒJOLO CAN LLC.Ó  All business of the Company 
shall be conducted under the Company name.  The Managers shall promptly execute, file and 
record such certificates as are required by any applicable limited liability company act, fictitious 
name act or similar statute.  

(b)!The Company shall at all times have all rights in and to the Company name.  
The Company may use the Company name or any portion thereof in connection with any other 
partnership, limited liability company or business activity entered into by the Company.  Upon the 
dissolution of the Company pursuant to the provisions of Article 12 or otherwise, except as 
otherwise provided herein or by applicable law, or by Manager Approval, no further business shall 
be done in the Company name except for the completion of any transactions in process and the 
taking of such action as shall be necessary for the performance and discharge of the obligations of 
the Company, the winding up and liquidation of its affairs and the distribution of its assets. 

Section 2.3! Principal Place of Business; Agent for Service of Process. 

(a)!The principal office and place of business of the Company shall initially be 80 
Eastern Ave., Chelsea Massachusetts 02150, or such other address as may be determined from 
time to time by Manager Approval.   

(b)!The registered office of the Company in The Commonwealth of Massachusetts 
shall be 80 Eastern Ave., Chelsea Massachusetts 02150, and the registered agent for service of 
process on the Company pursuant to the Massachusetts Act shall initially be Miguel F. Londono 
or, in either case, as may be designated by Manager Approval.  

Section 2.4! Qualification in Other Jurisdictions . 

The Managers shall cause the Company to be qualified or registered under applicable laws 
of any jurisdiction in which the Company owns property or engages in activities and shall be 
authorized to execute, deliver and file any certificates and documents necessary to effect such 
qualification or registration, including, without limitation, the appointment of agents for service of 
process in such jurisdictions, if such qualification or registration is necessary or desirable to permit 
the Company to own property and engage in the CompanyÕs business in such jurisdictions.  

Section 2.5! Purposes and Powers of the Company. 

The purposes of the Company are to engage in any lawful business, purpose or activity for 
which limited liability companies may be organized under the Massachusetts Act. 

Section 2.6! Fiscal Year. 

The fiscal year of the Company shall be the calendar year, or such other fiscal year as may 
be designated by Manager Approval and permitted by the Code. 
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ARTICLE 3. ! 
TERMS AND CONDITIONS APPLICABLE TO MEMBERS 

Section 3.1! Members. 

The Members of the Company shall be the Persons identified on Schedule A hereto, as may 
be amended from time to time, each of whom shall be a ÒMemberÓ within the meaning of the 
Massachusetts Act.  The name, mailing address, and email address of each Member shall be as 
listed in Schedule A.  Each Member shall promptly notify the Company of any change in the 
information required to be set forth for such Member on Schedule A.  Any Manager may update 
Schedule A from time to time as necessary to accurately reflect the information therein.  Any such 
revision to Schedule A shall not be deemed an amendment to this Agreement.  Any reference in 
this Agreement to Schedule A shall be deemed a reference to Schedule A as in effect from time to 
time.  The Members shall have only such rights with respect to the Company as specifically 
provided in this Agreement and as required by the Massachusetts Act (other than waivable 
provisions of the Massachusetts Act that conflict with the rights expressly granted to such 
Members under this Agreement).  No Person shall be admitted as a new Member of the Company 
unless and until the Board of Managers has approved the admission of such Person as a new 
Member and such Person has executed this Agreement or a counterpart hereto and such other 
documents or agreements as the Board of Managers may request reasonably in connection with 
such admission. 

Section 3.2! Limited Liability Company Interests Generally . 

Except as otherwise specifically provided herein, no Member shall (i) be entitled to receive 
any interest or other return on such MemberÕs Capital Contributions, (ii) be entitled to withdraw 
all or any portion of any Capital Contribution or to receive any distribution from the Company, 
(iii) have the status of a creditor with respect to distributions from the Company, (iv) have the right 
to demand or receive property other than cash in return for its Capital Contributions, or (v) have 
any priority over any other Member with respect to the return of Capital Contributions, allocations 
of profits and losses or distributions.  No property of the Company shall be deemed to be owned 
by any Member individually, but shall be owned by and title thereto shall be vested solely in the 
Company.  The Units shall constitute personal property.  The rights and interest of each Member 
in and to the future profits and income of the Company are limited to those set forth in this 
Agreement. 

Section 3.3! Voting and Management Rights. 

(a)!No Member, in his, her, or its capacity as such, shall have (i) the right to vote 
or to participate in the management, operation or control of the business affairs of the Company 
or to vote to have the Company dissolved and its affairs wound up, except as expressly provided 
for herein, or (ii) any right, power or authority to transact any business in the name of the Company, 
to act for or on behalf of the Company or in its name, or to bind the Company. 

(b)!Except as otherwise expressly provided herein, no action of the Company or the 
Managers shall require approval by the Members. To the fullest extent permitted by the 
Massachusetts Act, to the extent that the Massachusetts Act would require a consent or approval 



 

 -8- 
 
B4859684.1 

by the Members, the consent or approval of the Managers pursuant to the terms of this Agreement 
shall be sufficient and no consent or approval by the Members shall be required. 

(c)!Whenever action is required or permitted by this Agreement to be taken by the 
Members, including any consent or approval thereof, unless otherwise specified herein, such action 
shall be deemed valid if and only if taken by Member Approval. 

Section 3.4! Liability of Members . 

(a)!A Member who receives a distribution made in violation of the Massachusetts 
Act shall be liable to the Company for the amount of such distribution to the extent, and only to 
the extent, provided by the Massachusetts Act. 

(b)!Except as provided under the Massachusetts Act, the debts, obligations and 
liabilities of the Company, whether arising in contract, tort or otherwise, shall be solely the debts, 
obligations and liabilities of the Company, and no Member shall be obligated personally for any 
such debt, obligation or liability of the Company solely by reason of being a Member.  Without 
limiting the foregoing, (i) no Member in its capacity as such shall have any liability to restore any 
negative balance in such MemberÕs Capital Account and (ii) the failure of the Company to observe 
any formalities or requirements relating to exercise of the CompanyÕs powers or management of 
its business or affairs under this Agreement or the Massachusetts Act shall not be grounds for 
imposing personal liability on any Member for liabilities of the Company. 

Section 3.5! Powers of Members. 

 Except as otherwise expressly provided herein, no Member shall in his or her capacity as 
a Member take part in the day-to-day management, operation or control of the business and affairs 
of the Company or have any right, power or authority to transact any business in the name of the 
Company or to act for, or on behalf of, or to bind the Company. 
 

Section 3.6! No Right to Division of Assets. 

 Each Member waives all rights, at law, in equity or otherwise, to require a partition or 
division into individually owned interests of all or any portion of the assets of the Company. 
 

Section 3.7! MemberÕs Investment. 

Each Member hereby represents and warrants to the Company and acknowledges that (a) it 
has such knowledge and experience in financial and business matters that it is capable of evaluating 
the merits and risks of an investment in the Company and making an informed investment decision 
with respect thereto, (b) it is able to bear the economic and financial risk of an investment in the 
Company for an indefinite period of time and understands that, except in connection with a 
Permitted Transfer in accordance with the applicable terms of this Agreement, it has no right to 
withdraw and/or have its Units repurchased by the Company, (c) it has acquired or is acquiring 
Units in the Company for investment only and not with a view to, or for resale in connection with, 
any distribution to the public or public offering thereof, (d) it understands that the Units in the 
Company have not been registered under the securities laws of any jurisdiction and cannot be 
disposed of unless they are subsequently registered and/or qualified under applicable securities 
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laws, or in accordance with an applicable exemption therefrom, and the provisions of this 
Agreement have been complied with, and (e) the execution, delivery and performance of this 
Agreement does not require it to obtain any consent or approval that has not been obtained and do 
not contravene or result in a default under any provision of any existing law or regulation 
applicable to it, any provision of its charter, by-laws or other governing documents (if applicable) 
or any agreement or instrument to which it is a party or by which it is bound. 

ARTICLE 4. ! 
CAPITAL STRUCTURE  

Section 4.1! Units. 

The MembersÕ share of the profits and losses of the Company and their right to receive 
distributions of the CompanyÕs assets, as well as certain other rights of the Members in the 
Company (which rights, collectively shall be the equivalent of each such MemberÕs Òlimited 
liability company interestÓ in respect of the Company under the Massachusetts Act), shall be 
represented by ÒUnitsÓ (each, a ÒUnitÓ and, collectively, the ÒUnitsÓ).   

Section 4.2! Authorized Capital.   

(a)!The total number of Units that the Company shall have the authority to issue is 
1,000,000, all of which are hereby designated as Common Units. 

(b)!Subject to the restrictions set forth herein, any unissued Units shall be available 
for issuance as may be authorized by the Board of Managers from time to time pursuant to, and in 
accordance with, the terms and conditions of an Investor Unit Subscription Agreement. 

(c)!The Board of Managers may authorize the Company to create and, for such 
consideration as the Board of Managers may deem appropriate, issue such Units or additional 
classes or series of Units, having such designations, preferences and relative, participating or other 
special rights, powers and duties, as the Board of Managers shall determine, including, without 
limitation:  (i) the right of any such class or series of Units to share in distributions from the 
Company; (ii) the allocation to any such class or series of Units of items of Company income, 
gains, losses and deductions; (iii) the rights of any such class or series of Units upon dissolution 
or liquidation of the Company; and (iv) the right of any such class or series of Units to vote on 
matters relating to the Company and this Agreement.  The Members understand and agree that 
rights afforded to any additional classes or series of Units (including, without limitation, rights to 
distributions from the Company) may result in a reduction and/or dilution in the rights of then 
outstanding Units.  The Board of Managers may, subject to Article 8 and Section 15.3 of this 
Agreement, amend any provision of this Agreement, and authorize any Person to execute, swear 
to, acknowledge, deliver, file and record, if required, such documents, to the extent necessary or 
desirable to reflect the admission of any additional Member to the Company or the authorization 
and issuance of such class or series of Units, and the related rights and preferences thereof. 

Section 4.3! Incentive Units 

(a)! If the Board of Managers intends that the grant of Common Units to a 
Person providing services to the Company qualify as a Òprofits interestÓ for tax purposes (each 
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such Common Unit, an ÒIncentive UnitÓ), the Company and each Member agree to treat such 
Incentive Units as a separate Òprofits interestÓ within the meaning of Rev. Proc. 93-27, 1993-2 
C.B. 343 or any future Internal Revenue Service guidance or other authority that supplements or 
supersedes the foregoing Revenue Procedure, and it is the intention of the Members that 
distributions to each Incentive Unit under this Agreement, including pursuant to Article 7 and 
Article 12, shall be limited to the extent necessary so that the Incentive Units of such Member 
qualify as a Òprofits interestÓ under Rev. Proc. 93-27, and this Agreement shall be interpreted 
accordingly. 

(b)! Upon the grant of Incentive Units to a Member in connection with the 
performance of services by such Member, the Gross Asset Value of all Company assets shall be 
adjusted to equal their respective gross Fair Market Values, as provided in the definition of Gross 
Asset Value, and the CompanyÕs Profit and CompanyÕs Loss arising from such adjustment shall 
be allocated to the existing Members in accordance with the Allocation Exhibit.  The foregoing is 
intended to reflect the intent of the parties hereto that such grant (aside from the portion of the new 
interest acquired in exchange for any Capital Contribution made by such Member) shall be treated 
as the issuance of a profits interest for United States federal income tax purposes. 

(c)! In connection with the issuance of any Incentive Unit, the Board of 
Managers shall set a threshold dollar amount with respect to such Incentive Unit (each, ÒThreshold 
AmountÓ).  The Threshold Amount with respect to each Incentive Unit will be determined by the 
Board of Managers and will be an amount equal to the value of each Common Unit that is not an 
Incentive Unit as of the grant of such Incentive Unit, determined based upon the amount of 
distributions that the holders of such a Common Unit would be entitled to receive in a hypothetical 
liquidation of the Company on the date of issuance of such Incentive Unit in which the Company 
sold its assets for their Fair Market Value, satisfied its liabilities (excluding any nonrecourse 
liabilities to the extent the balance of such liabilities exceeds the Fair Market Value of the assets 
that secure them) and distributed the net proceeds to the holders of Units in liquidation of the 
Company.  The determination of the Board of Managers of the Threshold Amount shall be final, 
conclusive and binding on all Members.  

(d)! In accordance with Rev. Proc. 2001-43, 2001-2 CB 191, the Company shall 
treat a Member holding Incentive Units as the owner of such Incentive Units from the date they 
are granted, and shall file its Internal Revenue Service Form 1065, and issue appropriate Schedule 
K-1s to such Member, allocating to such Member his or her distributive share of all items of 
income, gain, loss, deduction and credit associated with such Incentive Units as if they were fully 
vested.  Each Member agrees to take into account such distributive share in computing his or her 
United States federal income tax liability for the entire period during which he or she holds any 
Incentive Units.  The Company and each Member agree not to claim a deduction (as wages, 
compensation or otherwise) for the fair market value of such Incentive Units issued to a Member, 
either at the time of grant of the Incentive Units or at the time the Incentive Units become 
substantially vested.  The undertakings contained in this paragraph shall be construed in 
accordance with Section 4 of Rev. Proc. 2001-43.   

(e)! The Board of Managers shall have the right to amend this Agreement 
without the approval of any Member upon publication of final regulations in the Federal Register 
(or other official pronouncement) to (i) direct and authorize the election of a Òsafe harborÓ under 
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Proposed Treasury Regulation Section 1.83-3(l) (or any similar provision) under which the fair 
market value of a membership interest that is transferred in connection with the performance of 
services is treated as being equal to the liquidation value of that interest, (ii) to provide for an 
agreement by the Company and all of its Members to comply with all the requirements set forth in 
such regulations and Notice 2005-43 (and any other guidance provided by the Internal Revenue 
Service with respect to such election) with respect to all interests transferred in connection with 
the performance of services while the election remains effective, and (iii) to provide for any other 
related amendments; provided, in any case that (x) such amendment shall not change the relative 
economic interest of the Members, reduce any MemberÕs share of distributions, or increase any 
MemberÕs liability hereunder and (y) the Company shall provide a copy of such amendment to the 
Members at least ten (10) days prior to the effective date of any such amendment. 

(f)! Without limitation of any other provision herein, no transfer of any 
Incentive Units in the Company by a Member, to the extent permitted by this Agreement, shall be 
effective unless prior to such transfer, the transferee, assignee or intended recipient of such 
Incentive Units shall have agreed in writing to be bound by the provisions of this Agreement 
relating to Incentive Units, in form satisfactory to the Board of Managers. 

(g)! The foregoing provisions relating to the grant of Incentive Units, together 
with any grant document pursuant to which Incentive Units are issued to a Member in such 
PersonÕs capacity as an employee or service provider of the Company, are intended to qualify as a 
compensatory benefit plan within the meaning of Rule 701 of the Securities Act and the issuance 
of Incentive Units pursuant hereto is intended to qualify for the exemption from registration under 
the Securities Act provided by Rule 701; provided that the foregoing shall not restrict or limit the 
CompanyÕs ability to issue any Incentive Units pursuant to any other exemption from registration 
under the Securities Act available to the Company and to designate any such issuance as not being 
subject to Rule 701. 

(h)! Incentive Units may be issued subject to vesting, forfeiture and repurchase 
pursuant to separate agreements, the provisions of which may be determined, altered or waived 
(unless otherwise specified in such agreements) in the sole discretion of the Board of Managers.  
Any Person holding a Unit subject to a vesting arrangement, including, without limitation, any 
Incentive Unit, shall make a timely Code Section 83(b) election in accordance with Treasury 
Regulation 1.83-2 with respect to each such Unit (to the extent applicable). 

(i)! Distributions pursuant to Article 7 shall be made with respect to all 
Incentive Units, whether vested or unvested.  Any distributions pursuant to Section 7.3 (excluding, 
for the avoidance of doubt, Tax Distributions that are treated as advances on distributions pursuant 
to Section 7.3) with respect to unvested Incentive Units shall be held by the Company until such 
Incentive Units vest, at which time any such retained distributions shall be released to the holder 
of such then vested Incentive Units.  Any retained distributions pursuant to the foregoing sentence 
that are forfeited as a result of the forfeiture without vesting of the applicable Incentive Units shall 
thereafter be distributed under Section 7.3. 
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ARTICLE 5. ! 
MANAGEMENT OF THE COMPANY  

Section 5.1! Managers. 

(a)!The business of the Company shall be managed by a Board of Managers (the 
ÒBoard of ManagersÓ) who may exercise all the powers of the Company, except as otherwise 
provided by law or by this Agreement, and by any committees that the Board of Managers may 
from time to time establish.  Each member of the Board of Managers shall be a ÒManagerÓ for all 
purposes under the Massachusetts Act.  Subject to the terms and conditions of this Agreement, at 
least a majority of the Board of Managers then in office must vote or consent in favor of an action 
in order to bind the Company with respect to such action.  Subject to Section 5.2(b), each individual 
Manager shall have any right, power or authority to bind the Company, including to the extent 
such Manager has been designated as an officer of the Company, such Manager acting in his or 
her capacity as an officer shall have the authority to bind the Company for limited liability 
company actions under such officerÕs control.  A Manager shall be held to the same standards of 
fiduciary duty with respect to the Company to which a director of a corporation organized under 
the laws of The Commonwealth of Massachusetts is held with respect to such corporation.  Any 
determination of whether a Manager has breached his or her fiduciary duty to the Company shall 
be made by reference to whether, under Massachusetts law as it then exists, a director of a 
Massachusetts corporation would be held to have breached his or her fiduciary duty to such 
corporation under similar facts.  Notwithstanding the foregoing, or any other provision of this 
Agreement to the contrary (but subject to any particular written agreement between the Company 
and any Manager), it is expressly understood and agreed that a Manager shall not be required to 
devote his entire time or attention to the business of the Company. 

(b)!The Board of Managers shall consist of one or more Managers.  As of the 
Effective Date, the authorized number of Managers shall be three.  In the event of a vacancy in the 
Board of Managers, the remaining Managers, except as otherwise provided by law, may exercise 
the powers of the full Board of Managers until the vacancy is filled, provided that in the event of 
a vacancy in one of the seats appointed pursuant to Section 5.1(c)(i) or Section 5.1(c)(ii), such seat 
may only be filled by a Manager designated by the parties entitled pursuant to such Section to 
designate a Manager to fill such seat. 

(c)!From and after the date of this Agreement, each Member shall vote, or cause to 
be voted, all Units and all other voting securities of the Company presently owned or hereafter 
acquired by such Member, or over which such Member has voting control, at any meeting of the 
Members called for the purpose of filling positions on the Board of Managers, or to execute a 
written consent in lieu of a meeting of the Members, for purpose of filling positions on the Board 
of Managers and to elect and continue in office as Managers the following: 

(i)! for so long as Miguel F. Londono holds not less than 100,000 
Common Units, one individual designated by Miguel F. Londono, who shall be Miguel F. 
Londono unless otherwise agreed in writing by Miguel F. Londono and Herbert Jordan; 
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(ii) ! for so long as Herbert Jordan holds not less than 100,000 Common 
Units, one individual designated by Herbert Jordan, who shall be Herbert Jordan unless 
otherwise agreed in writing by Miguel F. Londono and Herbert Jordan; and 

(iii) ! one individual appointed by holders of a majority of then-
outstanding Units and mutually agreeable to Miguel F. Londono and Herbert Jordan. 

(d)! In the event that the Member or Members that has or have the right to 
designate a Manager pursuant to clause Section 5.1(c) requests that the Manager so designated by 
such Member or Members be removed (with or without cause), by written notice to the other 
holders of Units, then in such case, such Manager shall be removed and each Member hereby 
agrees to vote all Units, and all other voting securities of the Company over which such Member 
has voting control, to effect such removal upon such request.  Any Manager may be removed by 
the affirmative vote or written consent of holders of a majority of the Common Units then 
outstanding, provided that no Manager specified in either Section 5.1(c)(i) or Section 5.1(c)(ii) 
may be removed without the consent of the Members who have the right pursuant to such Section 
to designate such Manager, so long as such Members hold such right.  Each Member agrees not to 
vote any Units, or any voting securities over which such Member has voting control, to remove 
any Manager other than in accordance with this Section 5.1(d). 

(e)!Except as otherwise provided by law or by this Agreement, Managers shall hold 
office until their successors are elected and duly qualified or until their earlier death, disability, 
resignation or removal.  Any Manager may resign by delivering his written resignation to the 
Company.  Such resignation shall be effective upon receipt unless it is specified to be effective at 
some other time or upon the happening of some other event. 

Section 5.2! Powers and Duties of the Managers. 

(a)!Subject to the provisions of Section 5.2(b), the Board of Managers shall have 
and may exercise on behalf of the Company all of its rights, powers, duties and responsibilities 
under Section 5.1 or as otherwise provided by law or this Agreement: 

(i)! to manage the business and affairs of the Company and for this 
purpose to employ, retain or appoint any officers, employees, consultants, agents, brokers, 
professionals or other Persons in any capacity with the Company for such compensation 
and on such terms as the Board of Managers deems necessary or desirable and to delegate 
to such Persons such of its duties and responsibilities as the Board of Managers shall 
determine, and to remove such Persons or revoke their delegated authority on such terms 
or under such conditions as the Board of Managers shall determine; 

(ii) ! to merge or consolidate the Company or any Subsidiary with or into 
any other entity or otherwise effect the sale of the Company and its business; 

(iii) ! to acquire or invest in other entities or businesses; 

(iv)! to enter into, execute, deliver, acknowledge, make, modify, 
supplement or amend any documents or instruments in the name of the Company; 
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(v)! to borrow money or otherwise obtain credit and other financial 
accommodations on behalf of the Company on a secured or unsecured basis and to perform 
or cause to be performed all of the CompanyÕs obligations in respect of its indebtedness or 
guarantees and any mortgage, lien or security interest securing such indebtedness; and 

(vi)! to issue additional Units or other rights or other interests in the 
Company and to designate additional classes of interest in the Company as provided herein. 

(b)! Notwithstanding the foregoing, the Company shall not take the following 
actions without having first obtained the consent of the Board of Managers, which consent must 
include the consent of the Managers elected pursuant to Sections 5.2(c)(i) and (ii) : 

(i)! pledge or grant a security interest in any assets of the Company or 
any Subsidiary, except in the ordinary course of business when all such pledges or grants 
in the ordinary course of business (excluding pledges or grants provided for in the 
Operating Plan) do not secure indebtedness of more than $50,000 in the aggregate; 

(ii) ! issue any Units; 

(iii) ! enter into any agreements, including but not limited to leases, that 
obligate the Company or any Subsidiary to make aggregate annual payments in excess of 
$50,000, unless provided for in the Board-approved operating plan of the Company; 

(iv)! establish or amend any employee incentive plan or similar equity 
compensation plan (except as set forth in this Agreement) or grant any equity 
compensation;  

(v)! acquire any asset or assets with a value in excess of $50,000 in a 
single transaction or a series of related transactions, unless provided for in the Board-
approved operating plan of the Company; 

(vi)! make any loan or advance to any person, including, any employee 
or manager, except advances and similar expenditures in the ordinary course of business 
or under the terms of an employee equity compensation plan approved by the Board of 
Managers;  

(vii) ! incur any aggregate indebtedness in excess of $50,000 that is not 
already included in the operating plan of the Company approved by the Board of Managers, 
other than trade credit incurred in the ordinary course of business;  

(viii) ! change the principal business of the Company, enter new lines of 
business, or exit the current line of business; or  

(ix)! enter into any corporate strategic relationship involving the 
payment, contribution or assignment by the Company or to the Company of assets greater 
than $50,000. 
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Section 5.3! Reliance by Third Parties. 

Any Person dealing with the Company, the Managers or any Member may rely upon a 
certificate signed by all of the Managers as to: (i) the identity of any Managers or Members; (ii) any 
factual matters relevant to the affairs of the Company; (iii) the Persons who are authorized to 
execute and deliver any document on behalf of the Company; or (iv) any action taken or omitted 
by the Company, the Managers or any Member. 

Section 5.4! Board Voting Rights; Meetings; Quorum. 

(a)! Each Manager shall be entitled to one (1) vote with respect to any matter 
before the Board of Managers or committee thereof.  At any meeting of the Board of Managers, 
the presence of a majority of the total number of Managers then in office shall constitute a quorum.   

(b)! Regularly scheduled meetings of the Board of Managers may be held at 
such time, date and place as a majority of the Managers may from time to time determine.  Special 
meetings of the Board of Managers may be called, orally, in writing or by means of electronic 
communication, by any Manager, designating the time, date and place thereof.   

(c)! Notice of the time, date and place of all meetings of the Board of Managers 
shall be given to each Manager by the appropriate officer of the Company or one of the Managers 
calling the meeting.  Notice shall be given to each Manager in person or by telephone, facsimile 
or electronic mail sent to his business or home address or email address, as applicable, at least 
twenty-four (24) hours in advance of the meeting, or by written notice mailed to his business or 
home address at least seventy-two (72) hours in advance of the meeting.  The attendance of a 
Manager at a meeting shall constitute a waiver of notice of such meeting by such Manager, except 
where a Manager attends a meeting for the express purpose of objecting at the beginning of the 
meeting to the transaction of any business because such meeting is not lawfully called or convened.  
A notice or waiver of notice of a meeting of the Board of Managers need not specify the purposes 
of the meeting. 

Section 5.5! Actions of the Board of Managers.   

(a)! Except as provided in this Agreement, or required by law, any vote or 
approval of a majority of the Managers present at any meeting of the Board of Managers at which 
a quorum is present shall be the act of the Board of Managers. 

(b)! Any action required or permitted to be taken at any meeting of the Board of 
Managers may be taken without a meeting if a written consent thereto is signed (including by 
means of an authorized electronic, stamped or other facsimile signature or email message) by all 
of the Managers then in office and filed with the records of the meetings of the Board of Managers.  
Such consent shall be treated as a vote of the Board of Managers for all purposes. 

Section 5.6! Reimbursement of Managers.   

The Company shall promptly reimburse in full each Manager who is not an employee of the 
Company or any Subsidiary for all such ManagerÕs reasonable out-of-pocket expenses incurred in 
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connection with attending any meeting of the Board of Managers or a committee thereof or any 
Board of Managers or committee thereof of any Subsidiary. 

Section 5.7! Transactions with Interested Persons. 

Unless entered into in bad faith, no contract or transaction between the Company or any 
Subsidiary and one of its or their Managers, officers or Members or Affiliates of the foregoing, or 
between the Company or any Subsidiary and any other Person or Affiliates of such Person in which 
one or more of its or any SubsidiaryÕs Managers, officers or Members have a financial interest or 
are directors, managers, partners, members, stockholders, officers or employees, shall be voidable 
solely for this reason or solely because said Member, Manager or officer was present or 
participated in the authorization of such contract or transaction if (i) the material facts as to the 
relationship or interest of said Person and as to the contract or transaction were disclosed or known 
to the Board of Managers and the contract or transaction was authorized by a majority of the votes 
held by disinterested members of the Board of Managers (if any) or (ii) the contract or transaction 
was entered into on terms and conditions that were fair and reasonable to the Company as of the 
time it was authorized, approved or ratified.  Subject to compliance with the provisions of this 
Section 5.7, no Member, Manager or officer interested in such contract or transaction, because of 
such interest, shall be considered to be in breach of this Agreement or liable to the Company, any 
other Member, Manager or other Person for any loss or expense incurred by reason of such contract 
or transaction or shall be accountable for any gain or profit realized from such contract or 
transaction. 

Section 5.8! Limitation of Liability of Managers . 

No Manager shall be obligated personally for any debt, obligation or liability of the 
Company or of any Member, whether arising in contract, tort or otherwise, by reason of being or 
acting as Manager of the Company.  A Manager shall be fully protected in relying in good faith 
upon the CompanyÕs records and upon such information, opinions, reports or statements by any of 
the CompanyÕs Members, Managers, employees, consultants, advisors or agents, or by any other 
Person as to matters such Manager reasonably believes are within such other PersonÕs professional 
or expert competence and who has been selected in good faith and with reasonable care by such 
Manager, including, without limitation, information, opinions, reports or statements as to the value 
and amount of the assets, liabilities, profits or losses of the Company.   No Manager shall be 
personally liable to the Company or its Members for any action undertaken or omitted in good 
faith reliance upon the provisions of this Agreement unless the acts or omissions of the Manager 
were not in good faith or involved gross negligence or intentional misconduct.  Any Person 
alleging any act or omission as not taken or omitted in good faith shall have the burden of proving 
by a preponderance of the evidence the absence of good faith. 

Section 5.9! Other Agents. 

From time to time, the Board of Managers acting by Manager Approval may appoint agents 
of the Company (who may be designated as officers of the Company), with such powers and duties 
as shall be specified by such Manager Approval. Such agents (including those designated as 
officers) may be removed by Manager Approval. 
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ARTICLE 6. ! 
CAPITAL CONTRIBUTIONS  

Section 6.1! Amount and Payment. 

(a)!As of the Effective Date, the Members holding Common Units have made 
Capital Contributions in the aggregate amount of $[__10,000______], in exchange for such 
Common Units, as set forth on Schedule A attached hereto.  

(b)!With Manager Approval, the Company may accept additional Capital 
Contributions in connection with the issuance of additional Units, at a price per Unit to be 
determined pursuant to Manager Approval at the time of the sale and issuance of Units, up to the 
total number of authorized Units, to existing Members and in connection with the admission of 
other Persons as additional Members, in each case pursuant to Article 8.  

(c)!Any Capital Contributions that the Members have made in exchange for their 
Units and the number of Units held by each Member shall be set forth on Schedule A, which 
Schedule shall be updated by the Board of Managers from time to time to reflect changes in the 
information set forth therein made in accordance with the terms of this Agreement and as may be 
agreed by the Board of Managers pursuant to Manager Approval from time to time.  Schedule A 
shall be held confidentially by the Board of Managers, and may not be disclosed to any Member 
other than a Major Member and its Affiliates, without the prior consent of the Board of Managers. 

Section 6.2! Interest. 

The Members shall not be entitled to receive any interest on any Capital Contribution to 
the Company. 

Section 6.3! Withdrawal . 

Except as otherwise specifically provided herein, a Member shall not be entitled to 
withdraw any Capital Contribution or portion thereof or to receive any Guaranteed Payment or 
distribution from the Company.   

ARTICLE 7. ! 
CAPITAL ACCOUNTS; ALLOCATIONS ; DISTRIBUTIONS  

Section 7.1! Capital Accounts. 

For each Member, the Company shall establish and maintain a separate Capital Account as 
more fully described in Schedule B. 

Section 7.2! Allocations. 

Allocations of Profit and Loss, and allocations for tax purposes of items of income, gain, 
loss, deduction and expense and tax credits, shall be made to and among the Members in 
accordance with Schedule B attached hereto (the ÒAllocation ExhibitÓ).  Certain other tax matters, 
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including provisions concerning limited liability company interests that change throughout the 
Fiscal Year and the allocation of tax items, are also governed by the Allocation Exhibit. 

Section 7.3! Distributions. 

(a)! Except as otherwise provided herein, the Company shall not be required to 
make distributions or payments of cash or other Company assets to the Members. 

(b)! Distributions to Members, if any, other than under Article 12 shall be at 
times and in such aggregate amounts as may be determined by Manager Approval.  Subject to any 
limitations applicable to Profits Interests, including applicable Threshold Amounts, such 
distributions shall be made to the respective Members on a pro rata basis in proportion to the 
number of Units held by each Member. 

(c)! Notwithstanding the foregoing, the Company shall make, with respect to 
each Fiscal Year of the Company, distributions of Distributable Cash, if any, to the Members in 
an amount equal to the respective Projected Tax Liability of each Member for such tax year, to 
enable the Members to pay income taxes on Profit allocated to them with respect to such tax year 
(any such distribution, a ÒTax DistributionÓ).  The amount of the Tax Distributions to which a 
Member otherwise would be entitled with respect to a Fiscal Year shall be reduced dollar-for-
dollar by the amount of any other cash distributions received by such Member (or such MemberÕs 
predecessor in interest) for such Fiscal Year (other than any distributions received that are Tax 
Distributions with respect to a prior Fiscal Year).  All Tax Distributions made to a Member shall 
be treated as advances of distributions to be made to that Member (or that MemberÕs successor in 
interest) pursuant to Section 7.3 (including pursuant to Section 12.2) of this Agreement, as 
applicable, and shall reduce such future distributions dollar for dollar.  The aggregate amount of 
Tax Distributions with respect to any Fiscal Year may be reduced, on a pro rata basis, or not made, 
if and to the extent the Board of Managers determines that the Company has insufficient 
Distributable Cash to make such Tax Distributions in full. 

Section 7.4! Guaranteed Payments 

Payments may be paid to Members for services performed for the benefit of the Company 
by such Members at the time of any regular payment of wages to employees of the Company, in 
accordance with the CompanyÕs payroll methodology, or at such other times as may be determined 
by Manager Approval in the sole discretion of the Managers, it being understood that the payments 
made pursuant to this Section 7.4 shall be treated as Òguaranteed paymentsÓ within the meaning of 
Section 707(c) of the Code (the ÒGuaranteed PaymentsÓ). 

Section 7.5! Withholding; Tax Documentation. 

Notwithstanding anything to the contrary in this Agreement, the Company may withhold 
from any allocation, distribution or other payment made to any Member any amount required to 
be withheld under the Code or any other applicable federal, state, local or foreign law.  All amounts 
so withheld with regard to any distribution or payment shall be treated as amounts distributed or 
paid to such Member.  If no distribution or payment is being made to a Member in an amount 
sufficient to pay the CompanyÕs withholding obligation with respect to such Member, any amount 
that the Company is obligated to pay shall be deemed an interest-free advance from the Company 
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to such Member, payable by such Member by withholding by the Company from any subsequent 
distributions or payments to such Member or within ten days after receiving written request for 
payment from the Company.  Each Member agrees to timely complete and deliver to the Managers 
any form, document or provide such other information reasonably requested by the Company for 
tax purposes.     

ARTICLE 8. ! 
ISSUANCE OF ADDITIONAL UNITS; ADMISSION  OF ADDITIONAL MEMBERS  

Section 8.1! Additional Issuances; Additional Members. 

(a)! A Member may purchase or be granted additional Units in the Company or 
a Person who is not already a Member of the Company may be admitted as a Member of the 
Company by Manager Approval.  

(b)! The Capital Contribution (if any) and other terms with respect to such 
additional Units or such additional Member shall be determined by Manager Approval. 

ARTICLE 9. !TRANSFER OF UNITS; LEGAL REPRESENTATIVES  

Section 9.1! Assignability of Interests; Substitute Members. 

A Member may not sell, assign, transfer, pledge or otherwise encumber, or otherwise 
dispose of, such MemberÕs Units, whether voluntarily or by operation of law, and an assignee shall 
not be admitted as a Substitute Member, without prior Manager Approval.  Unless and until 
admitted as a Substitute Member, an Assignee shall not be entitled to exercise any rights or powers 
of, or to receive any of the benefits of, the assigning Member other than, to the extent assigned, 
the share of Profit and Loss and the rights to receive distributions to which the assigning Member 
was entitled. An Assignee shall have no liability as a Member solely as a result of such assignment.  
An Assignee may become a Substitute Member only upon the terms and conditions set forth in 
Section 9.2. The admission of an Assignee as a Substitute Member shall additionally in each case 
be conditioned upon (a) the AssigneeÕs written assumption, in form and substance satisfactory to 
all of the Members, of all of the obligations, restrictions and liabilities of the assigning Member 
under this Agreement and (b) the AssigneeÕs execution of an instrument reasonably satisfactory to 
all of the Members whereby such Assignee becomes a party to this Agreement as a Substitute 
Member. 

Section 9.2! Additional Requirements. 

As additional conditions to the validity of any assignment of a Unit and any admission of 
an Assignee as a Substitute Member, such assignment and any such admission: 

(i)! shall not violate the registration provisions of the Securities Act, or 
the securities laws of any applicable jurisdiction; and 

(ii) ! shall not cause the Company to be terminated for federal income tax 
purposes or to be treated as a publicly traded partnership under the Code, unless agreed to 
in writing by Manager Approval. 
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The Managers may require reasonable evidence as to satisfaction of such conditions, including, 
without limitation, a favorable opinion, in form and substance satisfactory to the Managers, of 
legal counsel reasonably satisfactory to the Managers.  Any purported assignment or admission as 
to which the conditions set forth in clauses (i) and (ii) are not satisfied shall be void ab initio.  

ARTICLE 10. !WITHDRAWAL AND RESIGNATIO N OF MEMBERS; PURCHASE 
RIGHTS AMONG MAJOR MEMBERS  

Section 10.1!  Withdrawal and Resignation.   

No Member may withdraw or resign from the Company except (i) pursuant to a purchase 
of its and all of its AffiliatesÕ Units in accordance with the terms of this Article 10 or (ii) with the 
written consent of the Major Members.  Any Member who attempts to resign or withdraw from 
the Company in violation of the foregoing provision shall cease to be a Member of the Company 
and shall forfeit any right to distributions or payments from the Company, including, without 
limitation, any right to any payment pursuant to Section 32 of the Massachusetts Act.   

Section 10.2! Definition of Trigger Event.   

A Major Member shall have caused a ÒTrigger EventÓ for purposes of this Agreement in 
the event that such Major Member is in material breach of this Agreement if any such breach 
continues for more than fifteen days following receipt by the breaching Major Member from the 
other Major Member of notice of breach and demand for cure; provided, however, that if the cure 
is commenced in good faith within the fifteen-day period but cannot reasonably be completed 
within that period, an extension thereof of reasonable duration, not to exceed thirty days, shall be 
provided to permit cure. 

Section 10.3! Purchase Right in the Event of a Trigger Event.   

If a Major Member (the ÒNon-Breaching Major MemberÓ) believes that the other Major 
Member (the ÒBreaching Major MemberÓ) has caused a Trigger Event, the Non-Breaching Major 
Member may provide a notice to the Breaching Major Member with respect to such Trigger Event 
(the ÒTrigger NoticeÓ).  The Trigger Notice shall specify the claimed nature of the Trigger Event 
and shall state whether the Non-Breaching Major Member will elect to purchase all of the Units 
of the Breaching Major Member in accordance with the buy-out procedure set forth in Section 
10.5 below.  If the Trigger Notice does not contain an election to purchase all of the Units of the 
Breaching Major Member, the Breaching Major Member shall have thirty days after the date of its 
receipt of the Trigger Notice to send a written response to the Non-Breaching Major Member 
electing to purchase all of the Units of the Non-Breaching Major Member in accordance with the 
buy-out procedure set forth in Section 10.5 below.  If neither Major Member makes an election to 
purchase all of the Units of the other Major Member pursuant to this Section 10.3, the Company 
shall dissolve in accordance with the terms of this Agreement. 

Section 10.4!   Purchase Right in the Event of a Material Disagreement.   

In the event there is a material disagreement between the Managers appointed by the Major 
Members relating to any matter requiring consent of both such Managers, and such material 
disagreement is not resolved by the dispute resolution process set forth in Section 10.6, each Major 
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Member shall have the right to elect to purchase all of the Units of the other Major Member in 
accordance with the buy-out procedure set forth in Section 10.5 below.  If each of the Major 
Members elects to purchase all of the Units of the other Major Member, the Major Members shall 
agree on random, unbiased means (which may include a coin toss) of determining who shall be 
the Electing Member for purposes of Section 10.5. 

Section 10.5! Purchase Price and Process. 

(a)!The purchase price for Units of a Major Member purchased pursuant to Section 
10.3 or Section 10.4 (the ÒBuyout Purchase PriceÓ) shall be equal to the amount that would be 
distributed to the selling Major Member if the assets and business of the Company were sold at 
fair market value and the Company were dissolved immediately prior to sale.  Fair market value 
of the CompanyÕs assets and business shall be determined by mutual agreement of the Members 
(including pursuant to the engagement of such independent third-party valuation firm as the Major 
Members may mutually agree upon), with such agreement to take place within thirty days after the 
date (the ÒElection DateÓ) on which a Major Member (the ÒNon-Electing Major MemberÓ) has 
received an election to acquire all of its Units from the other Major Member (the ÒElecting Major 
MemberÓ) under Section 10.3 or Section 10.4.  If the Major Members are able to agree with respect 
to fair market value within thirty days after the Election Date, the purchase and sale of the 
applicable Units shall take place on the date that is sixty days after the Election Date, or the next 
Business Day if such date is not a Business Day. 

(b)!In the event that the Major Members cannot agree on the fair market value of 
the CompanyÕs assets and business within thirty days after the Election Date, the Electing Major 
Member shall have the right to serve notice to the Non-Electing Major Member (the ÒValue 
NoticeÓ) setting forth the Electing Major MemberÕs determination as to the fair market value of 
the CompanyÕs assets and business and each Major MemberÕs respective share thereof, providing 
a Buyout Purchase Price for each Major MemberÕs Units.  If the Non-Electing Major Member does 
not receive the Value Notice within thirty days after the Election Date, the Company shall dissolve 
in accordance with the terms of this Agreement. 

(c)! If the Non-Electing Major Member receives the Value Notice within thirty days 
after the Election Date, the Non-Electing Major Member shall have the right either (i) to sell all of 
its Units at the Buyout Purchase Price for such Units contained in the Value Notice or 
(ii)  to purchase all of the Electing Major MemberÕs Units for the applicable Buyout Purchase Price 
for such Units contained in the Value Notice.  To exercise this purchase right, the Non-Electing 
Major Member must send a written notice to the Electing Major Member within fifteen days after 
the Non-Electing Major MemberÕs receipt of the Value Notice.  If the Non-Electing Major Member 
exercises its purchase right within the required time period, the purchase and sale of the applicable 
Units shall take place on the date that is forty-five days after the Non-Electing Major MemberÕs 
receipt of the Value Notice, or the next Business Day if such date is not a Business Day.  If the 
Non-Electing Major Member does not exercise its purchase right within the required time period, 
the Electing Major Member shall purchase all of the Units of the Non-Electing Major Member on 
the date that is thirty days after the Non-Electing Major MemberÕs receipt of the Value Notice, or 
the next Business Day if such date is not a Business Day. 
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(d)!Any purchase of Units pursuant to this Article 10 shall be evidenced by such 
assignments, instruments of conveyance, bills of sale or other transfer documents as either of the 
Major Members may reasonably request.  The aggregate Buyout Purchase Price shall be paid on 
the date specified for such purchase in this Article 10 by delivery of a promissory note in the 
amount of such aggregate Buyout Purchase Price.  The promissory note shall be secured by a 
security interest in all Units held by the purchasing Major Member, with such security interest to 
be granted pursuant to documents reasonably satisfactory to the selling Major Member.  The 
principal amount of such promissory note shall bear interest, payable annually, at the lowest rate 
per annum then required by the Code in order to avoid the imputation of interest, and shall be 
payable in not more than three equal annual installments.  Each note shall provide as follows: that 
the maker shall have the right to prepay the principal or any portion thereof at any time or times 
without premium or penalty; that upon default for thirty days in any payment of principal or 
interest, or in the event of bankruptcy or insolvency of the maker, or if the maker shall make any 
assignment for the benefit of creditors, the entire balance of principal and interest then remaining 
unpaid on the note shall become due and payable forthwith at the option of the holder of the note; 
and that presentment, protest and notice of protest shall be waived. 

(e)!Notwithstanding any other provision of this Article 10, any purchaser of Units 
under this Article 10 shall, as a condition to such purchase, (i) assume all of the liabilities, 
obligations and/or guarantees of the selling Major Member which relate to the business of the 
Company, (ii) indemnify the selling Major Member for the liabilities, obligations and guarantees 
so assumed and (iii) obtain the release of all guarantees, letters of credit and documents granting 
security interests in the Units which the selling Major Member shall have provided in connection 
with the Company or its business.  Such assumption, indemnification and release shall be 
evidenced by instruments and other documents reasonably satisfactory, in form and substance, to 
the selling Major Member. 

(f)! Upon the effectiveness of a purchase pursuant to this Article 10, (i) the selling 
Major Member shall be deemed to have withdrawn and resigned from the Company and shall 
cease to be a Member of the Company, (ii) the selling Major MemberÕs Capital Account shall be 
re-allocated to the purchasing Major Member, (iii) any Managers appointed solely by the selling 
Major Member shall be deemed to have resigned as Managers as of such date and (iv) the 
purchasing Major Member shall be deemed substituted for the selling Major Member for the 
purposes of the appointment of Managers pursuant to Section 5.1(c)(i) or Section 5.1(c)(ii), as 
applicable. 

(g)!If the purchase of Units under this Article 10 is not completed by reason of the 
failure of either Major Member to comply with the terms of this Article 10, then (i) the complying 
Major Member shall be entitled to specific performance of the purchase and (ii) if the selling Major 
Member is the non-complying Major Member, upon compliance by the purchasing Major Member 
with the terms of  this Article 10, including the payment of the aggregate Buyout Purchase Price 
in accordance with Section 10.5, the purchasing Major Member shall be entitled to treat itself for 
all purposes as, and thereafter shall be, the owner of the Units which were to be purchased under 
this Article 10. 
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Section 10.6! Dispute Resolution between Major Members. 

The Major Members will attempt in good faith to resolve any controversy or claim between 
them and arising out of or relating to this Agreement promptly by negotiations between such Major 
Members.  Should the dispute not be resolved through the aforementioned process, the Major 
Members agree first to try in good faith to settle the dispute (other than disputes with respect to 
the fair market value of the CompanyÕs assets and business under Article 10) by non-binding 
mediation administered by the American Arbitration Association under its Commercial Mediation 
Rules.  If the matter has not been resolved within thirty days of submission to non-binding 
mediation, either Major Member may initiate buy/sell procedures to the extent permitted by 
Section 10.4 above.   

ARTICLE 11. !DURATION OF THE COMPANY  

Section 11.1! Duration. 

The Company shall continue until it is dissolved and its affairs wound up, which shall occur 
on the earlier of the happening of any of the following events: 

(a)! Written Manager Approval and written approval of Members holding a 
majority of then-outstanding Common Units with respect to such dissolution and winding up. 

(b)! The death, incapacitation, retirement, resignation, expulsion, or bankruptcy 
of all of the Members or the occurrence of any event which terminates the continued membership 
of all of the Members in the Company. 

(c)! The entry of a decree of judicial dissolution under Section 44 of the 
Massachusetts Act. 

ARTICLE 12. ! 
LIQUIDATION OF THE COMPANY  

Section 12.1! General.  

(a)! Upon the dissolution of the Company, the Company shall be liquidated in 
an orderly manner in accordance with this Article and the Massachusetts Act.  The liquidation 
shall be conducted and supervised by the Managers or, if none, by the Members, or, if none, by 
the personal representative (or its nominee or designee) of the last remaining Member (the 
Managers, Members or such other Person, as applicable, being referred to in this Article as the 
ÒLiquidating AgentÓ).  The Liquidating Agent shall have all of the rights, powers, and authority 
with respect to the assets and liabilities of the Company in connection with the liquidation of the 
Company that the Members have with respect to the assets and liabilities of the Company during 
the term of the Company, and the Liquidating Agent is hereby expressly authorized and 
empowered to execute any and all documents necessary or desirable to effectuate the liquidation 
of the Company and the transfer of any assets of the Company.  The Liquidating Agent shall have 
the right from time to time, by revocable powers of attorney, to delegate to one or more Persons 
any or all of such rights and powers and such authority and power to execute documents and, in 
connection therewith, to fix the reasonable compensation of each such Person, which 
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compensation shall be charged as an expense of liquidation.  The Liquidating Agent is also 
expressly authorized to distribute Company property to the Members subject to liens. 

(b)! The Liquidating Agent shall liquidate the Company as promptly as shall be 
practicable after dissolution.  Without limitation of the rights, powers, and authority of the 
Liquidating Agent as provided in this Article, the Liquidating Agent may, in its discretion, either 
distribute in kind or sell securities and other non-cash assets. Any securities or other non-cash 
assets which the Liquidating Agent may sell shall be sold at such prices and on such terms as the 
Liquidating Agent may, in its good faith judgment, deem appropriate. 

Section 12.2! Final Allocations and Distributions. 

In settling accounts upon dissolution, winding up and liquidation of the Company, the assets 
of the Company shall be applied and distributed as expeditiously as possible in the following order: 

(a)! To pay (or make reasonable provision for the payment of) all creditors of 
the Company, including, to the extent permitted by law, Members or other Affiliates that are 
creditors, in satisfaction of liabilities of the Company in the order of priority provided by law, 
including expenses relating to the dissolution and winding up of the Company, discharging 
liabilities of the Company, distributing the assets of the Company and terminating the Company 
as a limited liability company in accordance with this Agreement and the Act); and 

(b)! To the Members in accordance with Section 7.3(b) (taking into account, for 
the avoidance of doubt, any distributions previously made under Section 7.3(c) that were treated 
as advances on distributions under Section 7.3(b)). 

ARTICLE 13. ! 
POWER OF ATTORNEY  

Section 13.1! General. 

(a)! Each Member irrevocably constitutes and appoints each Manager and the 
Liquidating Agent the true and lawful attorney-in-fact of such Member to execute, acknowledge, 
swear to and file any of the following: (i) the Certificate of Organization and all other certificates 
and other instruments deemed advisable by Manager Approval to carry out the provisions of this 
Agreement and applicable law or to permit the Company to become or to continue as a limited 
liability company; (ii) this Agreement and all instruments that the Managers acting by Manager 
Approval deem appropriate to reflect a change or amendment to or modification of this Agreement 
made in accordance with this Agreement; (iii) all conveyances and other instruments or papers 
deemed advisable by Manager Approval or the Liquidating Agent to effect the dissolution and 
termination of the Company; (iv) all fictitious or assumed name certificates required or permitted 
to be filed on behalf of the Company; (v) all other certificates, instruments or papers that may be 
required or permitted by law to be filed on behalf of the Company and any amendment or 
modification of any certificate or other instrument referred to in this Section 13.1(a); and (vi) any 
agreement, document, certificate or other instrument that any Member is required to execute and 
deliver hereunder or pursuant to applicable law that such Member has failed to execute and deliver 
within ten days after written request from the Managers pursuant to Manager Approval. 
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(b)! The foregoing power of attorney is (i) coupled with an interest, (ii) 
irrevocable and durable, (iii) shall not be terminated or otherwise affected by any act or deed of 
any Member (or by any other Person) or by operation of law, whether by the legal incapacity of a 
Member or by the occurrence of any other event or events, and (iv) shall survive the transfer by a 
Member of the whole or any part of such MemberÕs Units, except that, where the transferee of the 
whole of such MemberÕs Units is to be admitted as a Member, the power of attorney of the 
transferor shall survive such transfer for the sole purpose of enabling the applicable attorney-in-
fact to execute, swear to, acknowledge and file any instrument necessary or appropriate to effect 
such admission. 

(c)! Each Member agrees to execute, upon five daysÕ prior written notice from 
the Managers acting by Manager Approval or any Liquidating Agent, as applicable, a confirmatory 
or special power of attorney containing the substantive provisions of this Article 13, which shall 
be in form satisfactory to the Persons or Person providing such notice. 

ARTICLE 14. ! 
DUTIES, EXCULPATION AND INDEMNIFICATION  

Section 14.1! Duties of Manager, Tax Matters Person and Liquidating Agent. 

Each Manager, Tax Matters Person and Liquidating Agent shall exercise in good faith such 
PersonÕs judgment in carrying out such PersonÕs functions and, otherwise, shall owe no duties 
(including fiduciary duties) to the Company or any Member in such capacity.  The Members 
hereby agree that this Section 14.1 and the other provisions of this Agreement, to the extent that 
they restrict or eliminate duties of any Manager, Tax Matters Person or Liquidating Agent 
otherwise existing at law or in equity, modify such duties to such extent, as permitted by applicable 
law. 

Section 14.2! Exculpation; Liability of Covered Persons. 

(a)!To the fullest extent permitted by applicable law, none of the Managers, Tax 
Matters Person, Liquidating Agents, or any other Persons who were, at the time of the act or 
omission in question, a Manager, Tax Matters Person or Liquidating Agent (each, a ÒCovered 
PersonÓ) shall have any liability to the Company or to any Member for any loss suffered by the 
Company that arises out of any action or inaction of such Covered Person if such Covered Person, 
in good faith, determined that such course of conduct was in, or not opposed to, the best interests 
of the Company and such course of conduct did not constitute gross negligence, fraud or willful 
misconduct of such Covered Person. 

(b)!No Covered Person shall have any personal liability for the repayment of the 
positive balance in the Capital Account of a Member.  To the greatest extent permitted by 
applicable law, no Covered Person shall be liable to any Member by reason of any federal or other 
income tax laws or the interpretations thereof as they apply to the Company and such Member, or 
any changes thereto. 

(c)!The Members hereby agree that this Section 14.2 and the other provisions of 
this Agreement, to the extent that they restrict or eliminate liabilities of the Covered Persons 
otherwise existing at law or in equity, modify such liabilities to such extent. 
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Section 14.3! Indemnification of Covered Persons.  

(a)! To the maximum extent permitted by applicable law and subject to the other 
provisions of this Section 14.3, the Company shall indemnify and hold harmless Covered Persons, 
from and against any claim, loss, expense, liability, action or damage (including, without 
limitation, any action by a Member or assignee thereof against a Covered Person) due to, arising 
from or incurred by reason of any action, inaction or decision performed, taken, not taken or made 
by Covered Persons or any of them in connection with the activities and operations of the 
Company, or any subsidiary of the Company, as the case may be, provided (i) such action, inaction 
or decision is within the scope of the authority of such Covered Persons as provided herein, (ii) 
such Covered Person acted in good faith and in a manner such Covered Person reasonably believed 
to be in, or not opposed to, the best interests of the Company or any subsidiary of the Company, 
as the case may be, and (iii) with respect to any criminal proceeding, such Covered Person had no 
reasonable cause to believe the conduct of such Covered Person was unlawful.  The termination 
of a proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere, or 
its equivalent, shall not, by itself, create a presumption that the Covered Person did not act in good 
faith and in a manner which the Covered Person reasonably believed to be in, or not opposed to, 
the best interest of the Company or any subsidiary of the Company, as the case may be, or that the 
Covered Person had reasonable cause to believe that such Covered PersonÕs conduct was unlawful 
(unless there shall have been a final adjudication in the proceeding that the Covered Person did 
not act in good faith and in a manner which such Covered Person reasonably believed to be in, or 
not opposed to, the best interests of the Company or any subsidiary of the Company, as the case 
may be, or that the Covered Person did have reasonable cause to believe that such Covered 
PersonÕs conduct was unlawful).  Any Covered Person may consult with independent counsel 
selected by the Covered Person (which may be counsel for the Company or any Affiliate) and any 
opinion of such counsel shall be full and complete authorization and protection in respect of any 
action taken or suffered or omitted by such Covered Person hereunder in good faith and in 
accordance with the opinion of such counsel.  Any indemnification under this Section 14.3 shall 
include reasonable attorneysÕ fees incurred by Covered Persons in connection with the defense of 
any such action including, to the extent permitted by applicable law, all such liabilities under 
United States federal and state securities acts.  The reasonable expenses incurred by Covered 
Persons in connection with the defense of any such action shall be paid or reimbursed as incurred, 
upon receipt by the Company of an undertaking by such Covered Person to repay such expenses 
if it shall ultimately be determined that such Covered Person is not entitled to be indemnified 
hereunder, which undertaking may be accepted without reference to the financial ability of such 
Covered Person to make repayment.  Such indemnification shall only be made to the extent that 
such Persons are not otherwise reimbursed from insurance or other means.  Such indemnification 
shall only be paid from the assets of the Company, and no Member shall have any personal liability 
on account thereof. 

(b)!Notwithstanding the provisions of Section 14.3(a), a Covered Person shall not 
be entitled to be indemnified or held harmless from and against any claim, loss, expense, liability, 
action or damage due to or arising from the Covered PersonÕs gross negligence, fraud or willful 
misconduct. 

(c)!The provisions of this Section 14.3 shall be in addition to and not in limitation 
of any other rights of indemnification and reimbursement or limitations of liability to which a 
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Covered Person may be entitled under the charter documents of any subsidiary of the Company or 
otherwise.  The provisions of this Section 14.3 shall apply whether or not at the time of 
reimbursement the Covered Person entitled to reimbursement is then a Covered Person.  
Notwithstanding any repeal of this Section 14.3 or other amendment hereof, its provisions shall be 
binding upon the Company (subject only to the exceptions above set forth) as to any claim, loss, 
expense, liability, action or damage due to or arising out of matters which occur during or are 
referable to the period prior to any such repeal or amendment of this Section 14.3. 

ARTICLE 15. ! 
MISCELLANEOUS PROVISIONS  

Section 15.1! Books and Accounts; Confidentiality. 

(a)! Complete and accurate books and accounts shall be kept and maintained for 
the Company in accordance with generally accepted accounting principles, using such method of 
accounting as shall be determined by Manager Approval, and shall include separate accounts for 
each Member.  Each Member, at such MemberÕs own expense, shall at reasonable times and upon 
reasonable prior written notice to the Company have access to such copy of the Agreement and of 
the Certificate of Organization and such books of account, but only to the extent such books of 
account reasonably relate to such MemberÕs Units and not the Units of any other Member.  The 
Members hereby acknowledge that the rights of a Member to obtain information from the 
Company shall be limited to only those rights provided for in this Section 15.1(a), except as 
otherwise specifically required by the Massachusetts Act. 

(b)! Within a period of time after the end of each Fiscal Year of the Company 
as determined by Manager Approval, the Company shall provide to each Member a Form K-1 for 
such Member with respect to such Fiscal Year. 

(c)! All funds received by the Company shall be deposited in the name of the 
Company in such account or accounts, all securities owned by the Company may be deposited 
with such custodians, and withdrawals therefrom shall be made upon such signature or signatures 
on behalf of the Company, as may be determined from time to time by Manager Approval. 

(d)! Each Member agrees to maintain the confidentiality of the CompanyÕs 
records and affairs, including the terms of this Agreement, agrees not to provide to any other 
Person (including any employee of the Company) copies of any financial statements, tax returns, 
or other records provided or made available to such Member, and agrees not to disclose to any 
other Person (including any employee of the Company) any information contained therein without 
the written approval of the Managers; provided, that any Member may make disclosures and may 
provide financial statements, tax returns, and other records: (i) to such MemberÕs accountants and 
legal counsel as long as such Member instructs such accountants and legal counsel to maintain the 
confidentiality thereof and not to disclose to any other Person (including any employee of the 
Company) any information contained therein, (ii) if, and to the extent, required by law, including 
judicial or administrative order (provided, that, to the extent feasible, the Company is given prior 
notice to enable it to seek a protective order or similar relief), and (iii) in order to enforce rights 
under this Agreement.  Notwithstanding the foregoing, nothing in this Agreement prohibits, or is 
intended in any manner to prohibit, a report of a possible violation of federal law or regulation to 
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any governmental agency or entity, including but not limited to the Department of Justice, the 
Securities and Exchange Commission, the Congress, and any agency Inspector General, or making 
other disclosures that are protected under whistleblower provisions of federal law or regulation.  
No Person subject to the restrictions set forth in this Section 15.1(d) shall require the prior 
authorization of anyone at the Company or the CompanyÕs legal counsel to make any such reports 
or disclosures, and no such Person is required to notify the Company that it has made such reports 
or disclosures.  Additionally, nothing in this Agreement is intended to interfere with or restrain the 
immunity provided under 18 U.S.C. section 1833(b) for confidential disclosures of trade secrets 
to government officials, or lawyers, solely for the purpose of reporting or investigating a suspected 
violation of law; or in a sealed filing in court or other proceeding. 

Section 15.2! Notices. 

All notices, demands, solicitations of consent or approval, and other communications 
hereunder shall be in writing and shall be sufficiently given if personally delivered or sent by 
postage prepaid, registered or certified mail, return receipt requested, or by overnight courier, 
addressed as follows:  if intended for the Company or the Managers in their capacity as such, to 
the CompanyÕs principal place of business determined pursuant to Section 2.3, and if intended for 
any Member to the address of such Member set forth on Schedule A or at such other address as 
any Member may designate by written notice.  Notices shall be deemed to have been given (i) when 
personally delivered, (ii)  if mailed, on the earlier of (A) three days after the date on which deposited 
in the mails, and (B) the date on which received, or (iii)  if sent by overnight courier, on the date 
on which received; provided, that notices of a change of address shall not be deemed given until 
the actual receipt thereof.  The provisions of this Section 15.2 shall not prohibit the giving of 
written notice in any other manner, including facsimile transmission and email; any written notice 
given in any other manner shall be deemed given only when actually received. 

Section 15.3! Waivers; Amendments. 

The operation or effect of any provision of this Agreement may only be waived, and this 
Agreement may only be amended, in accordance with this Section 15.3.  The operation or effect 
of any provision of this Agreement may be waived, and this Agreement may be amended, pursuant 
to (i) the approval of each Major Member and (ii) Manager Approval, provided that (A) this 
Agreement may be amended by Manager Approval, to the extent required to conform to actions 
properly taken by the Company, the Managers, or any of the Members in accordance with this 
Agreement, including, without limitation, amendments to Schedule A to reflect changes made 
pursuant to the terms of this Agreement, (B) for so long as Miguel F. Londono holds any Units, 
any amendment to Section 5.1(c)(i) shall require the approval of Miguel F. Londono, (C) for so 
long as Herbert Jordan holds any Units, any amendment to Section 5.1(c)(ii) shall require the 
approval of Herbert Jordan, and (D) except as otherwise set forth herein, no waiver or amendment 
pursuant to this Section 15.3 shall, without a MemberÕs consent, create personal liability for such 
Member or require additional capital from such Member.  

Section 15.4! Applicable Law; Jurisdiction . 

(a)! This Agreement is governed by and shall be construed in accordance with 
the law of The Commonwealth of Massachusetts, exclusive of its conflict-of-laws principles.  In 
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the event of a conflict between the provisions of this Agreement and any provision of the 
Certificate or the Massachusetts Act, the applicable provision of this Agreement shall control, to 
the extent permitted by law. 

(b)! The parties to this Agreement hereby consent to the jurisdiction of the courts 
of The Commonwealth of Massachusetts and agree to litigate any and all claims exclusively in the 
courts of The Commonwealth of Massachusetts in connection with any matter or dispute arising 
under this Agreement or between or among them regarding the affairs of the Company.   

Section 15.5! Binding Effect. 

This Agreement shall be binding upon and shall inure to the benefit of the respective heirs, 
executors, administrators, successors, and assigns of the parties hereto; provided, that this 
provision shall not be construed to permit any assignment or transfer which is otherwise prohibited 
hereby. 

Section 15.6! Severability. 

If any one or more of the provisions contained in this Agreement, or any application 
thereof, shall be invalid, illegal or unenforceable in any respect, the validity, legality and 
enforceability of the remaining provisions contained herein and all other applications thereof shall 
not in any way be affected or impaired thereby. 

Section 15.7! Entire Agreement. 

This Agreement sets forth the entire understanding among the parties relating to the subject 
matter hereof and supersedes any and all prior contracts or agreements with respect to such subject 
matter, whether oral or written.  No promises, covenants or representations of any character or 
nature other than those expressly stated herein have been made to induce any party to enter into 
this Agreement. 

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties have executed this Limited Liability Company 
Agreement as of the date first written above. 

THE COMPANY:  
 
JOLO CAN LLC 
 
 
By: __________________________________ 
Name:  Miguel F. Londono 
Its: Manager 
 
And 
 
By: ______________________________ 
Name: Herbert Jordan 
Its: Manager 

 
 
MEMBERS HOLDING COMMON UNITS : 

 
 
 
__________________________________ 
Miguel F. Londono 
 

 
 

__________________________________ 
Herbert Jordan 
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Schedule A to Limited Liability Company Agreement  
of JOLO CAN LLC  

 
Members 

 
Name and Address Common 

Units Held  
Capital 

Contribution 
Made in Respect 
of Common Units 

Miguel F. Londono 
Address: 
 
 
 

250,000 $[_5,000____] 

Herbert Jordan 
Address: 

 

 

250,000 $[_5,000____] 

Totals: 500,000 $[___10,000__] 

 
 
 
Date of last revision of this Schedule A: July 31, 2018  
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Schedule B to Limited Liability Company Agreement  
of JOLO CAN LLC  

 
Allocation Exhibit  

 
 

1.! Definitions.  Each capitalized term used but not otherwise defined in this Allocation 
Exhibit shall have the meaning set forth in this Section 1 or, if not so defined, in the Agreement. 

ÒAdjusted Capital Account BalanceÓ shall mean with respect to any Member, such 
MemberÕs Capital Account balance maintained in accordance with this Agreement, as of the end 
of the relevant fiscal year or other allocation period, after giving effect to the following 
adjustments: 

(a) increase such Capital Account by any amounts that such Member is 
obligated to restore pursuant to any provision of this Agreement, is treated as obligated to restore 
pursuant to Treasury Regulation Section 1.704-1(b)(2)(ii)(c), or is deemed obligated to restore 
pursuant to the penultimate sentences of Treasury Regulation Sections 1.704-2(g)(1) and 1.704-
2(i)(5); and 

(b) decrease such Capital Account by the items described in Treasury 
Regulation Sections 1.704-1(b)(2)(ii)(d)(4) through (d)(6). 

The foregoing definition of Adjusted Capital Account Balance  is intended to comply with the 
provisions of Treasury Regulation Sections 1.704-1(b)(2)(ii)(d) and 1.704-2 and shall be 
interpreted consistently therewith. 

ÒAdjusted Taxable ProfitÓ and ÒAdjusted Taxable LossÓ mean, as to any transaction or 
fiscal period, the taxable income or loss of the Company for United States federal income tax 
purposes, and each item of income, gain, loss or deduction entering into the computation thereof, 
with the following adjustments: 

(a)  Any tax-exempt income or gain of the Company that is not otherwise taken into 
account in computing Adjusted Taxable Profit or Adjusted Taxable Loss shall be deemed to 
increase the amount of such taxable income or decrease the amount of such loss; 

(b)  Any expenditures of the Company described in Section 705(a)(2)(B) of the 
Internal Revenue Code (or treated as such) and not otherwise taken into account in computing 
Adjusted Taxable Profit or Adjusted Taxable Loss shall decrease the amount of such taxable 
income or increase the amount of such loss; and 

(c)  In the event the Gross Asset Value of any Company asset is adjusted, (i) the 
amount of such adjustment (including an adjustment resulting from a distribution of such asset but 
excluding an adjustment resulting from a contribution of such asset) shall be taken into account in 
the same manner as gain or loss from the disposition of such asset for purposes of computing 
Adjusted Taxable Profit or Adjusted Taxable Loss, (ii) gain or loss resulting from any disposition 
of such asset with respect to which gain or loss is recognized for United States federal income tax 
purposes shall be computed by reference to the Gross Asset Value of such asset, and (iii) in lieu 
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of the cost recovery or similar deductions taken into account with respect to any asset with a Gross 
Asset Value which differs from its adjusted basis under the Internal Revenue Code, such 
deductions shall be an amount equal to the Depreciation with respect to such asset. 

ÒCompany Minimum GainÓ has the meaning set forth for Òpartnership minimum gainÓ in 
Treasury Regulation Section 1.704-2(d) and (g). 

ÒDepreciationÓ means, for each fiscal year of the Company or other period, an amount 
equal to the depreciation, depletion, amortization or other cost recovery deduction allowable under 
the Internal Revenue Code with respect to an asset for such fiscal year or other period; provided, 
however, that if the Gross Asset Value of an asset differs from its adjusted basis for United States 
federal income tax purposes at the beginning of such fiscal year or other period, Depreciation shall 
be an amount that bears the same ratio to such beginning Gross Asset Value as the United States 
federal income tax depreciation, amortization or other cost recovery deduction with respect to such 
asset for such fiscal year or other period bears to such beginning adjusted tax basis; and provided 
further that if the United States federal income tax depreciation, amortization or other cost recovery 
deduction for such fiscal year or other period is zero, Depreciation shall be determined with 
reference to such beginning Gross Asset Value using any reasonable method selected by Manager 
Approval. 

ÒGross Asset ValueÓ means, with respect to any asset, such assetÕs adjusted basis for 
United States federal income tax purposes, except as follows:  

(a)  the Gross Asset Value of all Company assets shall be adjusted to equal their 
respective gross fair market values, as determined by Manager Approval, as of the following times: 
(i) the acquisition of an additional interest in the Company by any new or existing Member in 
exchange for more than a de minimis Capital Contribution; (ii) the distribution by the Company to 
a Member of more than a de minimis amount of Company assets as consideration for a membership 
interest in the Company, including, without limitation, in connection with the withdrawal of a 
Member; (iii) the grant of a membership interest in the Company (other than a de minimis interest) 
as consideration for the provision of services to or for the benefit of the Company by a new or 
existing Member acting in a Member capacity or in anticipation of becoming a Member; (iv) in 
connection with the issuance by the Company of a noncompensatory option (other than an option 
for a de minimis interest); and (v) the liquidation of the Company within the meaning of Treasury 
Regulation Section 1.704-1(b)(2)(ii)(g); provided, however, that adjustments pursuant to clauses 
(i) through (iv) of this sentence shall not be made if the Managers, acting by Manager Approval, 
determine that such adjustments are not necessary or appropriate to reflect the relative economic 
interests of the Members in the Company;  

(b)  the Gross Asset Value of any Company asset (other than cash) distributed in 
kind to any Member shall be adjusted to equal the gross fair market value of such asset on the date 
of distribution, as determined by Manager Approval;  

(c)  the initial Gross Asset Value of any asset contributed to the Company shall be 
adjusted to equal its gross fair market value at the time of its contribution, as determined by 
Manager Approval; and 
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(d)  the Gross Asset Value of Company assets shall otherwise be determined or 
adjusted, in the discretion of the Managers, acting by Manager Approval, as required or permitted 
for purposes of maintaining Capital Accounts under relevant Treasury Regulations. 

If the Gross Asset Value of an asset has been determined or adjusted pursuant to paragraph (a), (c) 
or (d) above, such Gross Asset Value shall thereafter be adjusted by the Depreciation taken into 
account with respect to such asset for purposes of computing Adjusted Taxable Profit or Adjusted 
Taxable Loss and as otherwise required by Treasury Regulation Section 1.704-1(b)(2)(iv)(g). 

ÒMember Nonrecourse DebtÓ has the same meaning as the term Òpartner nonrecourse debtÓ 
set forth in Treasury Regulation Section 1.704-2(b)(4). 

ÒMember Nonrecourse Debt Minimum GainÓ means an amount, with respect to each 
Member Nonrecourse Debt, equal to the Company Minimum Gain that would result if the Member 
Nonrecourse Debt were treated as a Nonrecourse Liability, determined in accordance with 
Treasury Regulation Section 1.704-2(i). 

 ÒNonrecourse DeductionsÓ shall have the meaning set forth in Treasury Regulation 
Sections 1.704-2(b)(1) and 1.704-2(c). 

ÒNonrecourse LiabilityÓ shall have the meaning set forth in Treasury Regulation Section 
1.704-2(b)(3). 

ÒTreasury RegulationsÓ means the United States income tax regulations, including 
temporary regulations, promulgated under the Internal Revenue Code, as such regulations may be 
amended from time to time (including corresponding provisions of succeeding regulations). 

2.! Capital Accounts.  A capital account shall be maintained for each Member (a 
ÒCapital AccountÓ) that shall be: 

(a)! increased by (i) any Capital Contributions made to the Company by such 
Member pursuant to this Agreement and (ii) any amounts in the nature of income or gain allocated 
to the Capital Account of such Member pursuant to this Schedule B based on such MemberÕs 
ownership of membership interests; 

(b)! decreased by (i) the cash and fair market value of other property distributed 
to the Member and (ii) any amounts in the nature of loss or expense allocated to the Capital 
Account of such Member pursuant to this Schedule B based on such MemberÕs ownership of 
membership interests; and  

(c)! otherwise adjusted in accordance with this Agreement and for such other 
matters as the Managers, acting by Manager Approval, may reasonably determine appropriate, in 
all events in accordance with applicable provisions of the Internal Revenue Code and Treasury 
Regulations, including without limitation Treasury Regulation Section 1.704-1(b)(2)(iv). 
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3.!   General Allocations. 

(a)! General Application.  The rules set forth below in this Section 3 of this 
Schedule B shall apply for the purposes of determining each MemberÕs allocable share of the items 
of income, gain, loss or expense of the Company comprising Adjusted Taxable Profit or Adjusted 
Taxable Loss for each fiscal year or other period, determining special allocations of other items of 
income, gain, loss and expense, and adjusting the balance of each MemberÕs Capital Account to 
reflect these general and special allocations.  For each fiscal year or other period, any required 
special allocations in Section 4 of this Schedule B shall be made immediately prior to the general 
allocations of Section 3(b) of this Schedule B. 

(b)! General Allocations.  The items of income, expense, gain and loss 
comprising Adjusted Taxable Profit or Adjusted Taxable Loss for a fiscal year or other period, 
shall be allocated among the Members during such fiscal year or other period in a manner that will, 
as nearly as possible, cause the Capital Account balance of each Member at the end of such fiscal 
year or other period to equal: 

(i)! the amount of the hypothetical distribution (if any) that such 
Member would receive if, on the last day of the fiscal year or other period, (A) all Company assets, 
including cash, were sold for cash equal to their Gross Asset Values, as determined by Manager 
Approval, taking into account any adjustments thereto for such fiscal year or other period, (B) all 
Company liabilities were satisfied in cash according to their terms (limited, with respect to each 
Nonrecourse Liability), to the Gross Asset Value, as determined by Manager Approval, of the 
assets securing such liability), and (C) the net proceeds thereof (after satisfaction of such liabilities) 
were distributed in full in accordance with Section 12.2, minus 

(ii) ! the sum of (A) the amount, if any, which such Member is obligated 
(or deemed obligated) to restore to such MemberÕs Capital Account, (B) such MemberÕs share of 
the Company Minimum Gain determined pursuant to Treasury Regulations Section 1.704-2(g), 
and (C) such MemberÕs share of Member Nonrecourse Debt Minimum Gain determined pursuant 
to Treasury Regulations Section 1.704-2(i)(5), all computed immediately prior to the hypothetical 
sale described in Section 3(b)(i) of this Schedule B. 

(c)! The Managers, acting by Manager Approval, may modify the allocations 
otherwise provided for in this Section 3 of this Schedule B or offset prior allocations provided for 
in Section 4 of this Schedule B, including by specially allocating items of gross income, gain, 
deduction, loss or expense among the Members, so that such modifications or offsets will cause 
the Capital Accounts of the Members to reflect more closely the MembersÕ relative economic 
interests in the Company. 

4.!  Special Allocations. The following special allocations shall be made in the 
following order: 

(a)! Minimum Gain Chargeback.  In the event that there is a net decrease during 
a fiscal year or other period in either Company Minimum Gain or Member Nonrecourse Debt 
Minimum Gain, then notwithstanding any other provision of this Schedule B, each Member shall 
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receive such special allocations of items of Company income and gain as are required in order to 
conform to Treasury Regulation Section 1.704-2. 

(b)! Qualified Income Offset.  Subject to Section 4(a) of this Schedule B, but 
notwithstanding any provision of this Schedule B to the contrary, items of income and gain shall 
be specially allocated to the Members in a manner that complies with the Òqualified income offsetÓ 
requirement of Treasury Regulation Section 1.704-1(b)(2)(ii)(d)(3). 

(c)! Deductions Attributable to Member Nonrecourse Debt.  Any item of 
Company loss or expense that is attributable to Member Nonrecourse Debt shall be specially 
allocated to the Members in the manner in which they share the economic risk of loss (as defined 
in Treasury Regulation Section 1.752-2) for such Member Nonrecourse Debt. 

(d)! Allocation of Nonrecourse Deductions.  Each Nonrecourse Deduction of 
the Company shall be allocated among the Members in accordance with the partnersÕ interests in 
the partnership within the meaning of Treasury Regulations Sections 1.704-2(b)(1) and 1.704-
1(b)(3). 

(e)! Loss Limitation.  Adjusted Taxable Losses allocated to a Member pursuant 
to this Schedule B shall not exceed the maximum amount of Adjusted Taxable Losses that can be 
allocated to such Member without causing such Member to have a negative Adjusted Capital 
Account Balance at the end of any fiscal year or other allocation period in which any other Member 
does not have a negative Adjusted Capital Account Balance. 

(f)! The allocations set forth in Section 4(a) through Section 4(e) of this 
Schedule B (the ÒRegulatory AllocationsÓ) are intended to comply with Treasury Regulation 
Sections 1.704-1(b) and 1.704-2 and shall be interpreted consistently with this intention.  Any 
terms used in such provisions that are not specifically defined in this Agreement shall have the 
meaning, if any, given such terms in such Treasury Regulations. 

(g)! If during any taxable year of the Company there is a change in any 
MemberÕs membership interest in the Company, allocations of income or loss for such taxable 
year shall take into account the varying interests of the Members in the Company in a manner 
consistent with the requirements of Section 706 of the Internal Revenue Code.  Any Member that 
is transferred a membership interest from another Member but not the corresponding portion of 
such other MemberÕs Capital Account shall not be entitled to any allocation or distribution arising 
from Company operations prior to the date of such transfer, unless otherwise determined by 
Manager Approval or required by the Internal Revenue Code. 

5.!  Tax Allocations. 

(a)! Section 704(b) Allocations.  Subject to Section 5(b) and Section 5(c) of this 
Schedule B, each item of income, gain, loss, or deduction for United States federal income tax 
purposes that corresponds to an item of income, gain, loss or expense that is either taken into 
account in computing Adjusted Taxable Profit or Adjusted Taxable Loss or is specially allocated 
pursuant to Section 4 of this Schedule B (a ÒBook ItemÓ) shall be allocated among the Members 
in the same proportion as the corresponding Book Item is allocated among them pursuant to 
Section 3 or Section 4 of this Schedule B. 
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(b)! Section 704(c) Allocations.  In the event any property of the Company is 
credited to the Capital Account of a Member at a value other than its tax basis, then allocations of 
taxable income, gain, loss and deductions with respect to such property shall be made in a manner 
which will comply with Sections 704(b) and 704(c) of the Internal Revenue Code.  Such 
allocations also shall be made by the Company to any former Member to the extent applicable, as 
determined by Manager Approval.  The allocation to a Member of items of taxable income, gain, 
loss, and deduction of the Company also shall be adjusted to reflect any election under Section 
754 of the Internal Revenue Code. 

(c)! Capital Accounts.  The tax allocations made pursuant to this Section 5 of 
this Schedule B shall be solely for tax purposes and shall not affect any MemberÕs Capital Account 
or share of non-tax allocations or distributions under this Agreement. 

6.!  Tax Matters Partner; Partnership Representative. 

(a)! For tax years prior to January 1, 2018, the Òtax matters partnerÓ (within the 
meaning of Section 6231(a)(7) of the Internal Revenue Code, as in effect prior to the effective 
dated provided in Section 1101(g)(1) of the Bipartisan Budget Act of 2015 (P.L. 114-74)) of the 
Company (the ÒTax Matters PersonÓ) shall be designated by the Managers. 

(b)! For tax years beginning on or after January 1, 2018, the Tax Matters Person 
shall be designated the Òpartnership representativeÓ with the sole authority to act on behalf of the 
Company with respect to tax matters, with all of the rights, duties and powers provided for the Tax 
Matters Person by the Internal Revenue Code, including subchapter C of chapter 63 of the Internal 
Revenue Code, but subject to the restrictions and limitations contained in this Agreement.  Each 
Member hereby consents to such designation and agrees that, upon the request of the Managers, 
such Member shall execute, certify, acknowledge, deliver, swear to, file and record at the 
appropriate public offices such documents as may be necessary or appropriate to evidence such 
consent.  In the event that the Company is responsible for the payment of any Òimputed 
underpaymentÓ in respect of an administrative adjustment pursuant to Section 6225(a) of the 
Internal Revenue Code, or any similar provision of any state or local tax laws, the Managers shall 
determine by Manager Approval, in their discretion, the treatment, including the relative 
obligations of the Members and former Members with respect to any amounts paid by the 
Company to any taxing authority with respect to such Òimputed underpaymentÓ such that the 
amount of such Òimputed underpaymentÓ is borne by the Members and former Members who 
would have borne the tax liability in the Òreviewed yearÓ, as defined in Section 6225(d)(1) of the 
Internal Revenue Code.  Each Member and former Member hereby agrees to satisfy in full such 
obligations as so determined by the Managers. 

(c)! The Tax Matters Person shall have the sole discretion to determine all 
matters, and shall be authorized to take any actions necessary, with respect to preparing and filing 
any tax return of the Company and any audit, examination or investigation (including any judicial 
or administrative proceeding) of the Company by any taxing authority, whether to elect into the 
provisions of the Bipartisan Budget Act of 2015 prior to their effective date and whether to make 
an election under Section 6226 of the Internal Revenue Code or any similar provision of any state 
or local tax laws with respect to any audit or other examination of the Company. 
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(d)! Each Member and former Member shall promptly upon request furnish to 
the Tax Matters Person any information that the Tax Matters Person may reasonably request in 
connection with (i) preparing or filing any tax returns of the Company, (ii) any tax election of the 
Company (and the CompanyÕs and MemberÕs or former MemberÕs compliance with any such 
election) or (iii) any audit, examination or investigation (including any judicial or administrative 
proceeding) of the Company by any taxing authority.  No Member shall, without the consent of 
the Tax Matters Person, (A) file a request for administrative adjustment of Company items, (B) 
file a petition with respect to any Company item or other tax matters involving the Company, or 
(C) enter into a settlement agreement with any taxing authority with respect to any Company items. 

(e)! Without limiting the foregoing, the Tax Matters Person shall represent the 
Company (at the expense of the Company) in connection with all examinations of the affairs of 
the Company by any U.S. federal, state, local or foreign tax authorities, including any resulting 
administrative and judicial proceedings relating to the determination of items of income, 
deduction, allocation and credit of the Company and the Members, and to expend funds of the 
Company for professional services and costs associated therewith. 

(f)! For tax years prior to January 1, 2018, the Tax Matters Person shall be a 
Member who is permitted to act as a Òtax matters partnerÓ pursuant to the Internal Revenue Code.  
For tax years beginning on or after January 1, 2018, the Tax Matters Person shall be a Person who 
is permitted to act as a Òpartnership representativeÓ pursuant to the Internal Revenue Code.  The 
Tax Matters Person may resign at any time by giving written notice to the Company and the 
Members and complying with any applicable provisions of the Internal Revenue Code and 
Treasury Regulations relating to such resignation.  The Tax Matters Person may be removed at 
any time by Manager Approval if such complies with any applicable provisions of the Internal 
Revenue Code and Treasury Regulations relating to such removal.   Upon the resignation or 
removal of the Tax Matters Person, a new Tax Matters Person shall be selected by the Managers.  
The initial Tax Matters Person shall be Miguel F. Londono. 

7.!  Tax Elections and Other Tax Decisions.  Subject to the provisions of this 
Schedule B, the Managers, acting by Manager Approval, shall have the authority to make any tax 
elections and other tax decisions with respect to the Company, to approve any returns regarding 
any foreign, federal, state or local tax obligations of the Company, and to make all determinations 
regarding the allocations contemplated by Schedule B. 

8.!  Tax Consequences.  The Members are aware of the income tax 
consequences of the allocations made by this Schedule B and hereby agree to be bound by the 
provisions of this Schedule B and this Agreement in reporting their shares of the CompanyÕs 
income and loss for income tax purposes. 

*****  
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Schedule C to Limited Liability Company Agreement  
of JOLO CAN LLC  

 
Defined Terms 

Affiliate :  means, with respect to any Person, any Person that controls, is 
controlled by or is under common control with such Person. 

Agreement:  means this Limited Liability Company Agreement, as amended, 
modified, supplemented or restated from time to time. 

Allocation Exhibit: the meaning set forth in Section 7.2. 

Board of Managers or Board: means the Board of Managers described in Section 
5.1(a) of this Agreement. 

Breaching Major Member: the meaning set forth in Section 10.3. 

Buyout Purchase Price: the meaning set forth in Section 10.5(a). 

Capital Account: the meaning set forth in Section 2 of the Allocation Exhibit. 

Capital Contributions: means, with respect to any Member, the aggregate amount 
of cash or other property contributed to the capital of the Company by such Member.   

Certificate of Organization:  the meaning set forth in the recitals of this 
Agreement. 

Code: means the Internal Revenue Code of 1986, as amended from time to time, 
and any applicable regulations promulgated thereunder by the United States Treasury 
Department. 

Company:  the meaning set forth in the first paragraph of this Agreement. 

Covered Person:  the meaning set forth in Section 14.2(a). 

Massachusetts Act: the meaning set forth in the recitals of this Agreement. 

Depreciation:  the meaning set forth in Section 1 of the Allocation Exhibit.  

Distributable Cash: means the excess of all cash on hand at the beginning of such 
period plus all cash receipts of the Company in such period from any source whatsoever, 
including normal operations, sales of assets, proceeds of borrowings, Capital Contributions of 
the Members, proceeds from any capital transaction, and all other sources minus the sum of the 
following amounts for the relevant period: 

(a) Ongoing Expenses; 
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(b) payments of interest, principal and premium and points and other 
costs of borrowing under any indebtedness of the Company; and 

(c) amounts set aside as reserves for working capital, contingent 
liabilities, replacements or any of the expenditures that are deemed by the Board of Managers to 
be necessary to meet the current and anticipated future needs of the Company. 

Effective Date: the meaning set forth in the first paragraph of this Agreement. 

Electing Major Member: the meaning set forth in Section 10.5(a). 

Election Date: the meaning set forth in Section 10.5(a). 

Gross Asset Value:  the meaning set forth in Section 1 of the Allocation Exhibit. 

Guaranteed Payments:  the meaning set forth in Section 7.4. 

Incentive Unit: the meaning set forth in Section 4.3(a). 

Initial Managers: means Miguel F. Londono and Herbert Jordan. 

Liquidating Agent:  the meaning set forth in Section 12.1(a). 

Loss: the meaning set forth in Section 1 of Schedule B. 

Major Member: means each of (i) Miguel F. Londono or (ii) Herbert Jordan, in 
each case for so long as such Member holds any Units of the Company. 

Manager:  means the Initial Managers and each other Person who may be 
designated or elected from time to time by the Members in accordance with Section 5.1 to serve 
as a Manager hereunder, in each case, as long as such person shall serve, and in such personÕs 
capacity, as a Manager hereunder. 

Manager Approval:  means approval by a majority of the Managers then in office. 

Massachusetts Act:  the meaning set forth in the recitals of this Agreement. 

Member: means any Person named as a member of the Company on Schedule A 
hereto and any Person admitted as an additional Member or as a Substitute Member pursuant to 
the provisions of this Agreement, in such PersonÕs capacity as a member of the Company.  For 
all purposes other than as expressly set forth herein, the Members shall be treated as a single 
class. 

Non-Breaching Major Member: the meaning set forth in Section 10.3. 

Non-Electing Major Member: the meaning set forth in Section 10.5(a). 
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Ongoing Expenses: means all direct expenses incurred by or on behalf of the 
Company in connection with administering the Company and carrying on its business, including 
all legal and accounting fees. 

Original Members: the meaning set forth in the recitals of this Agreement.  

Person:  shall include any corporation, association, joint venture, partnership, 
limited partnership, limited liability company, business trust, institution, foundation, pool, plan, 
government or political subdivision thereof, government agency, trust or other entity or 
organization or a natural person. 

Profit: the meaning set forth in Section 1 of Schedule B. 

Projected Tax Liability: means, with respect to any Member and any tax year of 
the Company, the amount of taxable income and gain allocated to such Member for federal 
income tax purposes in the CompanyÕs tax return filed or to be filed with respect to such tax 
year, multiplied by the highest combined marginal rate applicable to income of an individual for 
federal and Massachusetts income tax purposes, taking into account (i) any nondeductibility for 
state tax purposes of any item that is deductible for federal tax purposes, and (ii) any 
deductibility for federal tax purposes of state income taxes. 

Regulatory Allocations:  the meaning set forth in Section 4(f) of the Allocation 
Exhibit. 

Securities Act: means the United States Securities Act of 1933, as amended. 

Substitute Member:  means an Assignee of all or any portion of the Units of a 
Member, which Assignee is admitted as a Member of the Company pursuant to Section 9.1. 

Tax Distribution: the meaning set forth in Section 7.3(a). 

Tax Matters Person:  the meaning set forth in Section 6 of the Allocation Exhibit. 

Threshold Amount: the meaning set forth in Section 4.3(c). 

Treasury Regulations: means the Treasury regulations, including temporary 
regulations, promulgated under the Code, as such regulations may be amended from time to time 
(including the corresponding provisions of any future regulations). 

Trigger Event: the meaning set forth in Section 10.2. 

Trigger Notice: the meaning set forth in Section 10.3. 

Unit: the meaning set forth in Section 4.1. 

Value Notice: the meaning set forth in Section 10.5(b). 

*****  
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M,4O!@-3J=!@,3J)M=!O)65D!@)463+=!936.47E*-M4O!*)E2364-*+!6.J!4O)!9*)+).C)!-P!.-.7-*E6.,C!
9)+4,C,J)+!*)?2,*)J!FD!4O)!%-@@,++,-.0!!
!
;O-23J!6!*6.J-@!+6@93)!F)!C-.46@,.64)J=!4O)!).4,*)!O6*5)+4!-*!F64CO!4O64!+6@93)!-*,E,.64)J!
P*-@!M,33!F)!?26*6.4,.)J!6.J!4)+4)J0!]64CO)+!6++-C,64)J!M,4O!9-+,4,5)!+6@93)+!M,33!F)!J,+C6*J)J!
6CC-*J,.E!4-!M6+4)!J,+9-+63!9*-4-C-3+0!#.3D!,.J)9).J).43D!4)+4)J!9*-J2C4+!4O64!@))4!O,EO!
?263,4D!+46.J6*J+!M,33!F)!J,+9).+)J0!
!
T6,.46,.,.E!+6.,46*D!̂.-M,.E!4O)!C-.4).4+!-P!-2*!C6..6F,+!9*-J2C4+!M,33!O)39!4O)!C2+4-@)*!
J)C,J)!MO,CO!+4*6,.!,+!F)+4!P-*!O,+:O)*!.))J+=!MO,3)!).+2*,.E!4O),*!F)+4!,.4)*)+4+!MO,3)!2+,.E!-2*!
9*-J2C4+0!!
!
:7! ;#</(=#+-$%+1(4,*5/-",/0((

!
&E).4+!,.!C-.46C4!M,4O!@6*,G26.6!-*!.-.)J,F3)!@6*,G26.6!9*-J2C4+=!,.C32J,.E!C234,564,-.=!
9*-J2C4,-.=!6.J!96CI6E,.E!M,33!F)!+2FG)C4!4-!4O)!*)?2,*)@).4+!P-*!P--J!O6.J3)*+!+9)C,P,)J!,.!/US!
%TL!RUU0UUU_!L)9-*46F3)!K,+)6+)+=!;2*5),336.C)=!6.J!1+-364,-.!6.J!`26*6.4,.)!*)?2,*)@).4+0!&4!
3)6+4!-.)!-. 7+,4)!9)*+-.!,.!CO6*E)!M,33!F)!6!C)*4,P,)J!P--J!9*-4)C4,-.!@6.6E)*=!4O*-2EO!96++,.E!6!
P--J!+6P)4D!C)*4,P,C64,-.!4)+4!P*-@!6.!6CC*)J,4)J!9*-E*6@=!+2CO!6+!;)*5;6P)!-*!8*-@)4*,C0!HO)!
&E).4!C)*4,P,)J!P--J!9*-4)C4,-.!@6.6E)*!M,33!F)!*)?2,*)J!4-!*).)M!4O),*!C)*4,P,C64,-.!)5)*D!P,5)!
VSY!D)6*+0!!
!

&.D!@6*,G26.6!)+46F3,+O@).4!6E).4!M-*I,.E!,.!J,*)C4!C-.46C4!M,4O!9*)96*64,-.!-P!@6*,G26.6!-*!
.-.)J,F3)!@6*,G26.6!9*-J2C4+!+O633!C-.P-*@!4-!+6.,46*D!9*6C4,C)+!MO,3)!-.!J24D=!,.C32J,.E_!!

,0! &33!&E).4+!@2+4!M)6*!6!J,+9-+6F3)!9*-4)C4,5)!C-5)*633!4O64!M,33!F)!9*-5,J)J!
,,0! &33!&E).4+!@2+4!M6+O!6.J!J*D!O6.J+!,.!4O)!9*-5,J)J!P6C,3,4,)+N!F)P-*)!&'K!6P4)*!

O6.J3,.E!6!F64CO!-P!@6*,G26.6!-*!@6*,G26.6!,.P2+)J!9*-J2C4+!
,,,0! 8*,-*!4-!O6.J3,.E!@6*,G26.6!-*!@6*,G26.6!,.P2+)J!9*-J2C4+!6E).4+!@2+4!6993D!6!.)M!

96,*!-P!364)Z!P*))=!9-MJ)*!P*))=!.,4*,3)!E3-5)+!4O64!M,33!F)!9*-5,J)J!!
,50! T6,.46,.!6J)?264)!9)*+-.63!C3)6.3,.)++!6+!J))@)J!699*-9*,64)!FD!@6.6E)@).4!! !



! $!

B2.C4,-.! 82*9-+)! ()*+,-. ! ()*+,-.!K64) !
;6P)!a6.J3,.E!

8*-C)J2*)!
8)*+-..)3!

8*)96*64,-.!8*,-*!4-!
a6.J3,.E!T6*,G26.6!

/0U! "6.26*D!WS=!WU/Q!

!
!

82*9-+)!
!
HO)!92*9-+)!-P!4O,+!J-C2@).4!,+!4-!9*-5,J)!&E).4+!M,4O!*)?2,*)J!+6P)4D!6.J!+6.,46*D!
C-.+,J)*64,-.+=!9*,-*!4-!-9)*64,.E!M,4O,.!6!+)C2*)J!6*)60!!
!
;C-9) !
!
&33!&E).4+!*)?2,*)J!4-!O6.J3)!@6*,G26.6!6.J:-*!@6*,G26.67,.P2+)J!9*-J2C4+!M,4O,.!C234,564,-.=!
9*-J2C4,-.=!6.J!96CI6E,.E!J)96*4@).4+0!
!
#4O)*!&E).4+!6+!*)?2,*)J!FD!G-F!*)+9-.+,F,3,4,)+0!
!
]6CIE*-2.J !
!
8)*+-..)3!+6P)4D!6.J!+6.,464,-.!C-.+,J)*64,-.+!6*)!,@9)*64,5)!4-!6CO,)5,.E!?263,4D!C-.4*-3=!
9*)5).4!C-.46@,.64,-.=!9*-@-4)!)@93-D))!+6P)4D=!6.J!9*-J2C,.E!6CC2*64)!*)+234+0!
!
8*)*)?2,+,4)+!
!

7! #.)!V/Y!J,+9-+6F3)!9*-4)C4,5)!C-5)*633!
7! a6.JM6+O,.E!;464,-.!
7! a6.J!+-69!
7! #.)!V/Y!96,*!364)Z!6.J!9-MJ)*7P*))!.,4*,3)!E3-5)+!

!
8*-C)J2*)!
!

/0! L)@-5)!6!J,+9-+6F3)!9*-4)C4,5)!C-5)*633!P*-@!,4+!+)63)J!96CI6E,.E=!CO)CI!P-*!
O-3)+:4)6*+=!6.J!6J-*.!,P!699*-9*,64)0!
!

W0! ;)C2*)!-*!C-5)*!O6,*!M,4O!.)44,.E!-*!-4O)*!699*-5)J!-94,-.+0!
!

R0! b6+O!O6.J+!64!O6.JM6+O,.E!+464,-.=!2+,.E!O6.JM6+O,.E!F)+4!9*6C4,C)+!
!

60! L,.+) !
F0! $64O)*!M,4O!O6.J!+-69!2.J)*!M6*@!4-!O-4!M64)*!
C0! L,.+)=!*)9)64!,P!.)C)++6*D!
J0! K*D!

!
X0! ;4)9!F-4O!C-5)*)J!P))4!-.4-!4O)!+6.,464,-.!@64=!).+2*,.E!4O)*)!,+!6.!699*-9*,64)!

6@-2.4!-P!+6.,464,-.!+-324,-.!4-!C-5)*!4O)!+-3)+0!



! %!

'-4)+_!8*-C)J2*)!4-!)ZC32J)!P*-@!6.D!-9)*64,-.!6.D!9)*+-.!4O64!@,EO4!F)!6!+-2*C)!-P!@,C*-F,63!
C-.46@,.64,-.!J2)!4-!6!O)634O!C-.J,4,-.!4O*-2EO!C-.46C4!M,4O!6.D!@64)*,63!V,.C32J,.E!
C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!
6.J!C-.46C4!+2*P6C)+!2+)J!,.!@6.2P6C42*,.E=!96CI6E,.E=!36F)3,.E=!6.J!O-3J,.E!-9)*64,-.+Y0!!

8)*+-..)3!M-*I,.E!,.!6.!-9)*64,-.!VJ 2*,.E!MO,CO!6J234)*64,-.!-P!C-@9-.).4+=!96CI6E,.E!
C-@9-.).4+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!-*!C-.46C4!+2*P6C)+!C-23J!-CC2*Y=!@2+4!2+)!
ODE,).,C!9*6C4,C)+!4-!4O)!)Z4).4!.)C)++6*D!4-!9*-4)C4!6E6,.+4!+2CO!C-.46@,.64,-.!-P!
C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!
-*!C-.46C4!+2*P6C)+0!HO)+)!ODE,).,C!9*6C4,C)+!,.C32J)!4O)!P-33-M,.E_!!

7! b)6*,.E!-24)*!E6*@).4+!,.!6!@6..)*!4O64!9*-4)C4+!6E6,.+4!4O)!C-.46@,.64,-.!-P!
C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!
9*-J2C4+=!-*!6.D!C-.46C4!+2*P6C)\!!

7! T6,.46,.,.E!6J)?264)!9)*+-.63!C3)6.3,.)++\!!
7! b6+O,.E!O6.J+!4O-*-2EO3D!M,4O!+-69!V6.J!+6.,4,<,.E!,P!.)C)++6*D!4-!9*-4)C4!6E6,.+4!

C-.46@,.64,-.!M,4O!@,C*--*E6.,+@+Y_!
o! ])P-*)!+46*4,.E!M-*I\!
o! &P4)*!2+,.E!4O)!*)+4*--@\!6.J!
o! &4!6.D!-4O)*!4,@)!MO).!4O)!O6.J+!@6D!O65)!F)C-@)!+-,3)J!-*!C-.46@,.64)J\!!

7! L)@-5,.E!633!2.+)C2*)J!G)M)3*D!6.J!-4O)*!-FG)C4+!4O64!@,EO4!P633!,.4-!C-@9-.).4+=!
96CI6E,.E!C-@9-.).4+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!)?2,9@).4=!-*!96CI6E,.E=!
6.J!*)@-5,.E!O6.J!G)M)3*D!4O64!C6..-4!F)!6J)?264)3D!C3)6.)J!J2*,.E!9)*,-J+!,.!MO,CO!
C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+=!-*!C6..6F,+7
J)*,5)J!9*-J2C4+!6*)!@6.,92364)J!FD!O6.J0!!

o! 1P!O6.J!G)M)3*D!C6..-4!F)!*)@-5)J=!,4!@2+4!F)!C-5)*)J!FD!@64)*,63!4O64!,+!
@6,.46,.)J!,.!6.!,.46C4=!C3)6.=!6.J!+6.,46*D!C-.J,4,-.!6.J!4O64!)PP)C4,5)3D!
9*-4)C4+!6E6,.+4!C-.46@,.64,-.!-P!C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.7
9*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!-*!C-.46C4!+2*P6C)+\!!

7! T6,.46,.,.E!E3-5)+!2+)J!,.!O6.J3,.E!C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.7!9*-C)++!
@64)*,63+=!C6..6F,+=!-*!C6..6F,+7J)*,5)J!9*-J2C4+!,.!6.!,.46C4=!C3)6.=!6.J!+6.,46*D!
C-.J,4,-.0!HO)!E3-5)+!+O-23J!F)!-P!6.!,@9)*@)6F3)!@64)*,63\!

7! b)6*,.E=!MO)*)!699*-9*,64)=!,.!6.!)PP)C4,5)!@6..)*=!O6,*!.)4+=!C69+=!F)6*J!C-5)*+=!-*!
-4O)*!)PP)C4,5)!O6,*!*)+4*6,.4+\!!

7! '-4!+4-*,.E!C3-4O,.E!-*!-4O)*!9)*+-.63!F)3-.E,.E+!,.!6*)6+!MO)*)!C-@9-.).4+=!
96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!-*!
6.D!C-.46C4!+2*P6C)+!6*)!)Z9-+)J!-*!MO)*)!C-.46C4!+2*P6C)+!6*)!M6+O)J\!!

7! '-4!)64,.E!P--J=!CO)M,.E!E2@=!J*,.I,.E!F)5)*6E)+=!2+,.E!)7C,E6*)44)+!-*!569-*,<)*+=!-*!
2+,.E!4-F6CC-!9*-J2C4+!,.!6*)6+!MO)*)!C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!
@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!-*!6.D!C-.46C4!+2*P6C)+!6*)!)Z9-+)J=!-*!
MO)*)!C-.46C4!+2*P6C)+!6*)!M6+O)J\!!

7! H6I,.E!6.D!-4O)*!9*)C624,-.+!.)C)++6*D!4-!9*-4)C4!6E6,.+4!4O)!C-.46@,.64,-.!-P!
C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!
9*-J2C4+=!-*!C-.46C4!+2*P6C)+!M,4O!@,C*--*E6.,+@+=!P,34O=!-*!6.D!-4O)*!)Z4*6.)-2+!
@64)*,63+=!,.C32J,.E!9)*+9,*64,-.=!O6,*=!C-+@)4,C+=!4-F6CC-=!CO)@,C63+=!6.J!@)J,C,.)+!
6993,)J!4-!4O)!+I,.\!!



! &!

7! H6I,.E!633!9*)C624,-.+!.)C)++6*D!4-!@6,.46,.!4O)!+)C2*,4D!-P!4O)!9OD+,C63!936.4=!4-!
9*)5).4!2.624O-*,<)J!6CC)++!4-!C-.4*-33)J!6CC)++!6*)6+=!6.J!4-!@6,.46,.!+4*,C4!C-.4*-3!-P!
,. 79*-C)++!@64)*,63+=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!6.J!C6..6F,+!M6+4)\!6.J!!

7! >.4)*,.E!C-.4*-33)J!6CC)++!6*)6+!-.3D!6+!624O-*,<)J!FD!+29)*5,+-*D!9)*+-..)30!!

!
!
!
>7! ;/#$%+1(4,*-"5&(
!
>6CO!F64CO!-P!C6..6F,+!@2+4!F)!+)63)J!6.J!+4-*)J!6P4)*!,4!O6+!J*,)J!6.J!C2*)J!,.!-*J)*!4-!
@6,.46,.!-94,@63!@-,+42*)!C-.4).40!HO)!9*-C)++,.E!4)6@!M,33!+)63!)6CO!F64CO!-P!J*,)J!6.J!C2*)J!
C6..6F,+!4O*-2EO!4O)!P-33-M,.E!9*-C)++_!
!
T64)*,63+!P-*!;)63,.E_!(6C22@=!C6..6F,+!C-.46,.)*+=!36*E)!C696C,4D!+C63)!
!

60! 8*)96*)!6!+6@93)!P*-@!)6CO!F64CO!9*,-*!4-!+)63,.E0!!;))!4)+4,.E0!
F0! 836C)!)@94D!+4-*6E)!5)++)3!-.!+C63)!6.J!J)4)*@,.)!46*)!M),EO40!
C0! B,33!5)++)3!M,4O!C6..6F,+0!
J0! L)C-*J!M),EO4!6.J!3-C64,-.!-P!C6..6F,+!,.!4O)!;1;0!
)0! $6F)3!C-.46,.)*!M,4O!F64CO=!+4*6,.=!6.J!M),EO40!
P0! 836C)!3,J!4,EO43D!-.!C-.46,.)*0!
E0! 1.+)*4!56C22@!,.4-!,.+)*4,-.!O-3)!-.!C-.46,.)*!3,J0!
O0! H2*.!-.!56C22@!P-*!4O)!699*-9*,64)!6@-2.4!-P!4,@)!4-!*)@-5)!633!6,*!P*-@!4O)!5)++)30!

!
?7(./0&%+1(
!
&P4)*!C2*,.E!6.J!F)P-*)!6.D!9*-C)++,.E!-*!96CI6E,.E=!4O)!9*-C)++,.E!@6.6E)*!+O633!@6I)!
+6@93)+!P*-@!)6CO!F64CO!656,36F3)!4-!6!36F-*64-*D!P-*!4)+4,.E0!!
!
HO)!+6@93)!+O633!F)!M),EO)J=!LB1K!+C6..)J=!6.J!633!J646!+O633!F)!*)C-*J)J!-.!4O)!;1;!9*,-*!4-!F)!
*)@-5)J!P*-@!4O)!+)C2*)J!C2*,.E!6*)60!!
!
HO)!36F-*64-*D!)@93-D))!M,33!+)3)C4!6.J!9*)96*)!+)5)*63!*6.J-@!+6@93)+!P*-@!)5)*D!F64CO!
+6@93)!,.!-*J)*!4-!).+2*)!4O)!?263,4D=!92*,4D=!6.J!C-.+,+4).CD!-P!J-+)!4O*-2EO!6!+464,+4,C63!
699*-6CO0!!
!
HO)!36F-*64-*D!+46PP!M,33!4O).!4)+4!)6CO!*6.J-@!+6@93)!P-*!O6*@P23!@,C*-F,-3-E,C63!
C-.46@,.6.4+=!@DC-4-Z,.+=!O)65D!@)463+!6.J!9)+4,C,J)!CO)@,C63!*)+,J2)0!1.!6JJ,4,-.=!)6CO!
+6@93)!M,33!63+-!F)!4)+4)J!P-*!6C4,5)!,.E*)J,).4+!,.C32J,.E!F24!.-4!3,@,4)J!4-!C6..6F,.-,J !
9*-P,3,.E!P-*!4O)!P-33-M,.E_!Ha%=!Ha%6=!%]K=!%]K6=!6.J!%]'0!!
!
c.J)*!.-!C,*C2@+46.C)+!+O633!C6..6F,+!F64CO)+!6M6,4,.E!C-.46@,.64,-.!*)+234+!6.J!6C4,5)!
,.E*)J,).4!6.63D+,+!F)!,.C32J)J!,.!6!C6..6F,+!9*-J2C4!-*!+-3J!4-!6!J,+4*,F24,-.!P6C,3,4D!9*,-*!4-!4O)!
4,@)!4O64!4O)!36F-*64-*D!O6+!9*-5,J)J!4O-+)!*)+234+=!,.!M*,4,.E=!4-!4O)!%234,564,-.!%).4)*!
@6.6E)@).4!4)6@0!
!



! ' !

1P!+6@93)+!P*-@!6!F64CO!6*)!4)+4)J!6.J!J-!.-4!P633!M,4O,.!+464)!6CC)94)J!O)634O!6.J!+6P)4D!3)5)3+!
P-*!6.D!-P!4O)!6F-5)7@).4,-.)J!C-.46@,.6.4+!-*!6.D!6JJ,4,-.63!C-.46@,.6.4+!4O)!+464)!J-)+!
.-4!J))@!P-*!J,+4*,F24,-.=!,4!,+!4O)!%234,564,-.!%).4)*d+!9-3,CD!4-!J)+4*-D!6.J!*)@-5)!6.D!
C-.46@,.64)J!9*-J2C4!,.!6!@6..)*!C-.+,+4).4!M,4O!+464)!C-@93,6.C)!P-*!4O)!9-3,CD!P-*!J,+9-+63!
-P!E*)).!M6+4)0!
!
&+!+--.!6+!6!F64CO!+6@93)!96++)+!4O)!@,C*-F,-3-E,C63=!@DC-4-Z,.=!O)65D!@)463!6.J!9)+4,C,J)!
CO)@,C63!*)+,J2)!4)+4=!4O)!).4,*)!F64CO!M,33!F)!*)3)6+)J!P-*!,@@)J,64)!@6.2P6C42*,.E=!96CI6E,.E!
6.J!36F)3,.E!P-*!4*6.+9-*4!6.J!+63)!4-!6!J,+4*,F24,-.!P6C,3,4D0!
!
&.! )3)C4*-.,C!C-9D!-P!633!4)+4!*)+234+!M,33!F)!P,3)J!FD!36F-*64-*D!+46PP!P-*!6.D!F64CO!4O64!J-)+!.-4!
@))4!4O)!+46.J6*J+!+)4!P-*!@,C*-F,-3-E,C63=!@DC-4-Z,.=!O)65D!@)463!-*!9)+4,C,J)!CO)@,C63!
*)+,J2)!4)+4+0!HO)+)!*)+234+!M,33!63+-!F)!+).4!4-!%234,564,-.!%).4)*!+46PP!M,4O,.!4O)!+6@)!4,@)!
P*6@)0!HO)!36F-*64-*D!+46PP!M,33!63+-!@6,.46,.!6!C-@9*)O).+,5)!*)C-*J!-P!4)+4!*)+234+!6.J!@6I)!
4O)@!656,36F3)!4-!+464)!6.J!3-C63!-PP,C,63+=!6.J!-*!4O)!92F3,C=!6+!.))J)J0!
!
HO)!%234,564,-.!%).4)*!C-@93,6.C)!@6.6E)*!M,33!9*-5,J)!4)+4!*)+234+!P-*!)6CO!F64CO!-P!C6..6F,+!
2+)J!,.!6.D!9*-J2C4!92*CO6+)J!FD!6!J,+4*,F24,-.!P6C,3,4D!4-!4O64!J,+4*,F24,-.!P6C,3,4D!4-!F)!@6J)!
656,36F3)!29-.!*)?2)+4!4-!633!?263,PD,.E!964,).4+=!9*,@6*D!C6*)E,5)*+=!6.J!6.D!9OD+,C,6.!MO-!O6+!
C)*4,P,)J!6!?263,PD,.E!964,).40!
!
HO)!%234,564,-.!%).4)*!+O633!.-4!*)3)6+)!-*!+)33!6.D!96*4!-P!6!3-4!-P!2+6F3)!C6..6F,+!2.4,3!633!
*)?2,*)J!6++2*6.C)!4)+4,.E!O6+!F)).!C-@93)4)J0!&33!C6..6F,+!,+!4-!F)!O)3J!,.!4O)!+)C2*)J!9*)7!
4)+4,.E!+4-*6E)!56234!MO,3)!6M6,4,.E!4)+4!*)+234+0!
!
1.!6CC-*J6.C)!M,4O!QRS!%TL!SUU0/XUVQY�R=!T6*,G26.6!8*-J2C4=!,.C32J,.E!@6*,G26.6=!@6D!F)!+-3J!
-*!-4O)*M,+)!@6*I)4)J!P-*!6J234!2+)!4O64!,+!.-4!C696F3)!-P!F),.E!4)+4)J!FD!1.J)9).J).4!H)+4,.E!
$6F-*64-*,)+=!)ZC)94!6+!633-M)J!2.J)*!QRS!%TL!SUU0UUU0!HO)!9*-J2C4!@2+4!F)!J))@)J!4-!
C-@93D!M,4O!4O)!+46.J6*J+!*)?2,*)J!2.J)*!QRS!%TL!SUU0/eU0!!

@7(4*0&(./0&%+1(
!
HO)!C-@93,6.C)!@6.6E)*!M,33!*)5,)M!633!4)+4!*)+234+!6.J!J)4)*@,.)!,P!6!F64CO!,+!4-!F)!*)3)6+)J!-*!
J,+9-+)J!-P0!HO-+)!*)+234+!+O633!4O).!F)!+).4!4-!4O)!9*-C)++,.E!@6.6E)*!MO-!M,33!*)7CO)CI!4)+4!
*)+234+!M,4O!4O)!C-@93,6.C)!@6.6E)*d+!P,.J,.E+!6.J!*)+9-.J!6CC-*J,.E3D0!!!&33!F64CO)+!4O64!J-!
.-4!@))4!4O)!699*-5)J!+46.J6*J+!-P!4O)!+464)!6.J!3-C63!624O-*,4,)+!M,33!F)!,@@)J,64)3D!J,+9-+)J!
-P!P-33-M,.E!4O)!E*)).!M6+4)!J,+9-+63!9*-C)J2*)!6.J!4*6CI)J!FD!+C6..,.E!4O)!LB1K!6.J!633!
9)*4,.).4!J646!6.J!*)C-*J,.E!,.!4O)!;1;0!&33!699*-5)J!F64CO)+!M,33!F)!LB1K!+C6..)J!6.J!633!
9)*4,.).4!J646!M,33!F)!*)C-*J)J!,.4-!4O)!;1;!6.J!4O).!+CO)J23)J!P-*!P2*4O)*!9*-C)++,.E0!
!
A7(4#5B#1%+1(
!
&33!F64CO)+!4O64!O65)!F)).!699*-5)J!P-*!9*-C)++,.E!M,33!F)!96CI6E)J!M,4O,.!4O*))!M-*I,.E!J6D+!
6.J!LB1K!+C6..)J!6.J!@-5)J!4-!+)C2*)!9-+474)+4,.E!+4-*6E)\!3-C64,-.!6.J!633!9)*4,.).4!J646!M,33!
F)!3-EE)J!,.4-!4O)!;1;0!HO)!9*-C)++,.E!@6.6E)*!M,33!936.!6.J!-5)*+))!633!96CI6E,.E!9*-C)J2*)+0!!
! !



! ( !

B2.C4,-.! 82*9-+)! ( )*+,-. ! ()*+,-.!K64) !
;6P)!a6.J3,.E!

8*-C)J2*)!
86CI6E,.E! /0U! "6.26*D!WS=!WU/Q!

!
4",3*0/ !
!
HO,+!J-C2@).4!M,33!36D-24!+6P)!O6.J3,.E!9*6C4,C)+!J2*,.E!4O)!96CI6E,.E!9O6+)!-P!9*-C)++,.E!
@6*,G26.6!6.J!@6*,G26.67J)*,5)J!9*-J2C4+0!
!
;5*3/ !
!
HO,+!9*-C)J2*)!P-33-M+!4O)!f8)*+-..)3!8*)96*64,-.!8*,-*!4-!a6.J3,.Eg!9*-C)J2*)+!P-*!4O)!
P2.C4,-.!-P!96CI6E,.E!@6*,G26.6!6.J!@6*,G26.67J)*,5)J!9*-J2C4+0!
!
bO)*)!699*-9*,64)=!4O)!96CI6E,.E!6.J:-*!36F)3,.E!9*-4-C-3!@6D!F)!C-@F,.)J!M,4O!4O)!
@6.2P6C42*,.E!9*-4-C-3!P-*!4O)!9*-J2C40!!
!
M#5B1,*"+-!
!
T6,.46,.,.E!+4*,C4!+46.J6*J+!J2*,.E!4O)!96CI6E,.E!9O6+)!3)6J+!J,*)C43D!4-!+46F3)!,.5).4-*D=!
?263,4D=!6.J!3-++!9*)5).4,-.0!!
!
4,/,/N"%0%&/0!
!

7! &,*!%-@9*)++-*!6.J!O-+)!M,4O!.-<<3)!
7! >.J!96CI6E,.E!@64)*,63+!
7! T6*,G26.6!-*!@6*,G26.67J)*,5)J!9*-J2C4!
7! ;C63)+!
7! $6F)3,.E!9*,.4)*!
7! T>HL%!F64CO!46E+!
7! ;)C2*)J!4*,@!C-33)C4,-.!F,.!
7! T6.,C2*,.E!+O)6*+!-*!-4O)*!6993,C6F3)!O6.J3,.E!4--3+!

!
4,*5/-",/ (
(

7! 1J).4,PD!4O)!9*-J2C4!4-!F)!96CI6E)J!6.J:-*!36F)3)J\!
7! 1J).4,PD!)6CO!96CI6E,.E!C-@9-.).4!4-!F)!2+)J!
7! 8*-5,J)!6!+9)C,@).!-P!4O)!36F)3!6.J!-4O)*!36F)3,.E!4-!F)!2+)J=!-*!6!C*-++7*)P)*).C)!4-!

4O)!36F)3,.E!V+2CO!6+!FD!36F)3!.2@F)*!6.J!5)*+,-.!.2@F)*Y\!
7! 8*-5,J)!6!+464)@).4!-P!4O)!6CC)946F3)!@6Z,@2@!6.J!@,.,@2@!9)*C).46E)+!-P!

4O)-*)4,C63!D,)3J\!6.J!
7! 8)*P-*@!,.+9)C4,-.!-P!96CI6E,.E!6.J!36F)3,.E!)?2,9@).4!F)P-*)!6.J!6P4)*!2+)!4-!6++2*)!

4O64!633!9*-J2C4+!6.J!96CI6E,.E!6.J!36F)3,.E!@64)*,63+!P*-@!9*)5,-2+!-9)*64,-.+!O65)!
F)).!*)@-5)J\ !

7! 1++2)!36F)3+!6.J!36F)3,.E!4-!6!96CI6E,.E!6.J:-*!36F)3,.E!F64CO\!!
7! %6*)P233D!)Z6@,.)!36F)3,.E!,++2)J!4-!)6CO!F64CO!9*,-*!4-!2+)=!4-!).+2*)!C-.P-*@,4D!4-!4O)!

36F)3,.E!+9)C,P,)J!,.!4O)!96CI6E,.E!6.J:-*!36F)3,.E!9*-4-C-3\!



! ) !

(

%6..6F,+!4-!F)!96CI6E)J!M,4O-24!2.J)*E-,.E!@6.2P6C42*,.E!4-!6!C6..6F,+7J)*,5)J!9*-J2C4!
@2+4!F)!*)C),5)J=!,J).4,P,)J=!+4-*)J=!O6.J3)J=!+6@93)J=!*)5,)M)J=!6.J!699*-5)J!-*!*)G)C4)J0!

86CI6E,.E!C-@9-.).4+!@2+4!F)!+9)C,P,)J!6+!.)C)++6*D!4-!).+2*)!4O)!,J).4,4D=!92*,4D=!+4*).E4O=!
6.J!C-@9-+,4,-.!-P!4O)!96CI6E)J!9*-J2C4+0!86CI6E,.E!C-@9-.).4+!4O64!@6D!C-@)!,.4-!C-.46C4!
M,4O!9*-J2C4+!@2+4!F)!+6P)!6.J!+2,46F3)!P-*!4O),*!,.4).J)J!2+)!6.J!@2+4!.-4!F)!*)6C4,5)!-*!
6F+-*94,5)!-*!-4O)*M,+)!6PP)C4!4O)!+6P)4D=!92*,4D=!-*!?263,4D!-P!4O)!9*-J2C40!c+)!-P!C-@9*)++)J!
6,*!+O633!F)!2+)J!4-!J2+4!4O)!C-.46C4!+2*P6C)+!9*,-*!4-!96CI6E,.E0!

$6F)3+!6.J!-4O)*!96CI6E,.E!C-@9-.).4+!@2+4!F)!*)C),5)J!6.J!+4-*)J!9).J,.E!699*-563!6+!
P-33-M+_!!

7! c9-.!*)C),94!6.J!F)P-*)!6CC)946.C)=!)6CO!C-.46,.)*!-*!E*-29,.E!-P!C-.46,.)*+!-P!
96CI6E,.E!C-@9-.).4+!@2+4!F)!5,+2633D!)Z6@,.)J!P-*!699*-9*,64)!36F)3,.E!-P!C-.4).4+=!
C-.46,.)*!J6@6E)!-*!F*-I).!+)63+=!6.J!C-.46@,.64,-.=!4-!J)4)*@,.)!MO)4O)*!4O)!
C-.46,.)*!C-.J,4,-.!@6D!O65)!*)+234)J!,.!C-.46@,.64,-.!-*!J)4)*,-*64,-.!-P!4O)!
96CI6E,.E!C-@9-.).4+\!6.J!!

7! HO)!+2993,)*N+!J-C2@).464,-.!P-*!)6CO!+O,9@).4!@2+4!F)!)Z6@,.)J!4-!).+2*)!4O)!
96CI6E,.E!C-@9-.).4+!6*)!C-.+,+4).4!M,4O!MO64!M6+!-*J)*)J0!!

7! >6CO!C-.46,.)*!-*!E*-29,.E!-P!C-.46,.)*+!P-*!96CI6E,.E!C-@9-.).4+!@2+4!F)!,J).4,P,)J!
M,4O!6!3-4!-*!C-.4*-3!.2@F)*!,.!)6CO!+O,9@).4!*)C),5)J=!MO,CO!633-M+!4O)!3-4!4-!F)!
4*6C)J!F6CIM6*J!4-!4O)!+2993,)*=!4O)!J64)!*)C),5)J=!6.J!4O)!.6@)!-P!4O)!C-@9-.).4\!
6.J!P-*M6*J!4-!4O)!9*-J2C4!F64CO)+!96CI6E)J!-*!36F)3)J!2+,.E!4O)!3-40!HO,+!C-J)!@2+4!
F)!2+)J!,.!*)C-*J,.E!4O)!J,+9-+,4,-.!-P!)6CO!3-40!!

7! $6F)3+!6.J!-4O)*!96CI6E,.E!C-@9-.).4+!@2+4!F)!+4-*)J!2.J)*!?26*6.4,.)!2.4,3!4O)D!
O65)!F)).!)Z6@,.)J!6.J!699*-5)J!-*!*)G)C4)J!FD!?263,4D!C-.4*-3!9)*+-..)30!!

86CI6E,.E!C-@9-.).4+!@2+4!F)!699*-5)J!-*!*)G)C4)J!6+!P-33-M+_!

7! >6CO!3-4!-P!96CI6E,.E!C-@9-.).4+!@2+4!F)!M,4OO)3J!P*-@!2+)!2.4,3!4O)!3-4!O6+!F)).!
*)5,)M)J!6.J!*)3)6+)J!P-*!2+)!FD!4O)!?263,4D!C-.4*-3!9)*+-..)30!!

7! !%-@93,6.C)!-P!4O)!3-4!M,4O!)+46F3,+O)J!+9)C,P,C64,-.+!@2+4!F)!).+2*)J!4O*-2EO!
)Z6@,.64,-.!-P!4O)!C-@9-.).4+!*)C),5)J=!6.J:-*!*)5,)M!-P!4O)!+2993,)*d+!
J-C2@).464,-.0!!

7! &.D!+O,9@).4!-P!6!96CI6E,.E!C-@9-.).4!4O64!@))4+!,4+!+9)C,P,C64,-.+!@6D!F)!699*-5)J!
6.J!*)3)6+)J!P-*!2+)!FD!?263,4D!C-.4*-3!9)*+-..)30!!

7! &.D!96CI6E,.E!C-@9-.).4!4O64!J-)+!.-4!@))4!,4+!+9)C,P,C64,-.+=!,.C32J,.E!6.D!,.C-**)C4!
36F)3+=!@2+4!F)!*)G)C4)J!FD!?263,4D!C-.4*-3!9)*+-..)3=!2.3)++!?263,4D!C-.4*-3!9)*+-..)3!
699*-5)!6!4*)64@).4!-*!-4O)*!J)5,64,-.!4O64!M,33!*).J)*!4O)!96CI6E,.E!C-@9-.).4!
+2,46F3)!P-*!2+)=!6.J!M,33!).+2*)!4O)!9*-J2C4!F64CO)+!96CI6E)J!6.J!36F)3)J!M,4O!4O)!
6PP)C4)J!C-@9-.).4!M,33!@))4!633!+9)C,P,C64,-.+!P-*!,J).4,4D=!92*,4D=!+4*).E4O=!
C-@9-+,4,-.=!96CI6E,.E=!6.J!36F)3,.E!6.J!M,33!.-4!F)!-4O)*M,+)!C-.46@,.64)J!-*!
6J234)*64)J0!&.D!+2CO!4*)64@).4!-*!-4O)*!J)5,64,-.!@2+4!F)!J-C2@).4)J=!G2+4,P,)J=!6.J!
699*-5)J!FD!?263,4D!C-.4*-3!9)*+-..)30!



! *+ !

!

HO)!96CI6E,.E!6.J:-*!36F)3,.E!-9)*64,-.!@2+4!9*)96*)!6!96CI6E,.E!6.J:-*!36F)3,.E!F64CO!*)C-*J!
P-*!)6CO!F64CO!-*!3-4!-P!9*-J2C4!96CI6E)J!6.J:-*!36F)3)J!FD!4O)!-9)*64,-.0!bO)*)!699*-9*,64)=!
4O)!96CI6E,.E!6.J!36F)3,.E!F64CO!*)C-*J!@6D!F)!C-@F,.)J!M,4O!4O)!@6.2P6C42*,.E!F64CO!*)C-*J!
P-*!4O)!F64CO!-*!3-40!!

HO)!96CI6E,.E!6.J:-*!36F)3,.E!F64CO!*)C-*J!@2+4_!
!

7! %*-++7*)P)*).C)!-*!*)9*-J2C)!4O)!699*-9*,64)!96CI6E,.E!6.J:-*!36F)3,.E!9*-4-C-3\!6.J!!
7! B-*@!6!C-@93)4)!*)C-*J!-P!4O)!96CI6E,.E!6.J:-*!36F)3,.E!6.J!+6@93,.E!-P!4O)!F64CO0!!

HO)!96CI6E,.E!6.J:-*!36F)3,.E!F64CO!*)C-*J!@2+4!,.C32J)=!6+!6993,C6F3)!4-!4O)!9*-C)++_!

7! 1J).4,4D!-P!4O)!9*-J2C4\!
7! ]64CO=!3-4=!-*!C-.4*-3!.2@F)*!-P!4O)!9*-J2C4\!
7! 86CI6E,.E!6.J:-*!36F)3,.E!F64CO!+,<)\!
7! B-*!)6CO!96CI6E,.E!C-@9-.).4!2+)J!,.!9*-J2C4,-.!-P!4O)!F64CO_!!

o! 1J).4,4D!-P!)6CO!96CI6E,.E!C-@9-.).4!
o! ]64CO=!3-4=!-*!C-.4*-3!.2@F)*!-P!)6CO!96CI6E,.E!C-@9-.).4!2+)J!,.!4O)!F64CO\!
o! `26.4,4D!-P!)6CO!3-4!-P!96CI6E,.E!C-@9-.).4+!2+)J=!,.C32J,.E!4O)!2.,4!-P!

@)6+2*)0!
7! K64)V+Y!-.!MO,CO=!6.J!MO)*)!6993,C6F3)!4O)!4,@)V+Y!64!MO,CO=!)6CO!+4)9!-P!4O)!96CI6E,.E!

6.J:-*!36F)3,.E!9*-4-C-3!M6+!9)*P-*@)J\!
7! 1J).4,4D!-P!96CI6E,.E!3,.)+!6.J!@6G-*!)?2,9@).4!2+)J!,.!96CI6E,.E!6.J:-*!36F)3,.E!4O)!

F64CO\!
7! K64)!6.J!4,@)!-P!4O)!@6,.4).6.C)=!C3)6.,.E=!6.J:-*!+6.,4,<,.E!-P!4O)!96CI6E,.E!3,.)+!6.J!

@6G-*!)?2,9@).4!2+)J!,.!96CI6E,.E!6.J!36F)3,.E!-P!4O)!F64CO=!-*!6!C*-++7*)P)*).C)!4-!
*)C-*J+=!+2CO!6+!,.J,5,J263!)?2,9@).4!3-E+=!MO)*)!4O,+!,.P-*@64,-.!,+!*)C-*J)J\!!

7! 1P!96CI6E,.E!-*!36F)3,.E!-P!4O)!F64CO!2+)+!)?2,9@).4!-*!,.+4*2@).4+!*)?2,*,.E!9)*,-J,C!
C63,F*64,-.=!,.+9)C4,-.=!-*!5)*,P,C64,-.=!4O)!J64)!6.J!4,@)!-P!4O)!36+4!C63,F*64,-.=!
,.+9)C4,-.=!-*!-4O)*!5)*,P,C64,-.!-P!,.+4*2@).4+!-*!)?2,9@).4!-*!4O)!J64)!-.!MO,CO!+2CO!
,+!.)Z4!J2)\!-*!6!C*-++7*)P)*).C)!4-!*)C-*J+=!+2CO!6+!,.J,5,J263!)?2,9@).4!3-E+=!MO)*)!
4O,+!,.P-*@64,-.!,+!*)C-*J)J\!!

7! ;464)@).4!-P!4O)!6C4263!D,)3J!6.J!6!+464)@).4!*)E6*J,.E!MO)4O)*!4O)!6C4263!D,)3J!,+!
M,4O,.!4O)!6CC)946F3)!*6.E)!-P!4O)!4O)-*)4,C63!D,)3J!64!4O)!).J!-P!96CI6E,.E!6.J:-*!
36F)3,.E\!!

7! bO).!4O)!6C4263!D,)3J!P633+!-24+,J)!4O)!633-M)J!3,@,4+=!?263,4D!C-.4*-3!9)*+-..)3!@2+4!
C-.J2C4!6.!,.5)+4,E64,-.!-P!4O)!F64CO!6.J!J)4)*@,.)=!4-!4O)!)Z4).4!9-++,F3)=!4O)!+-2*C)!
-P!4O)!J,+C*)96.CD0!HO)!J)5,64,-.!@2+4!F)!J-C2@).4)J=!)Z936,.)J=!6.J!699*-5)J!FD!
?263,4D!C-.4*-3!9)*+-..)30!!

7! $6F)3!*)C-.C,3,64,-.!
7! L)C-*J+!-P!6.D!36F)3,.E!+C*69!-*!C6..6F,+!M6+4)!E).)*64)J!J2*,.E!96CI6E,.E!6.J:-*!

36F)3,.E!-P!4O)!F64CO\!
7! 1J).4,4D!-P!)6CO!9)*+-.!9)*P-*@,.E!)6CO!9*-C)++!+4)9!,.!96CI6E,.E!6.J:-*!36F)3,.E!-P!4O)!

F64CO=!,.C32J,.E!F24!.-4!3,@,4)J!4-_!



! ** !

o! 1.+9)C4,.E!36F)3+!6.J!-4O)*!96CI6E,.E!C-@9-.).4+!4-!).+2*)!+2,46F,3,4D!6.J!
C-**)C4.)++!9*,-*!4-!2+)!,.!4O)!F64CO\!

o! 1.+9)C4,.E!96CI6E,.E!6.J!36F)3,.E!6*)6+!F)P-*)!6.J!6P4)*!2+)\!
o! L)C-.C,3,.E!36F)3!,++26.C)!6.J!2+6E)!6.J!5)*,PD,.E!4O)!*)C-.C,3,64,-.!-P!36F)3!

,++26.C)!6.J!2+6E)\!
o! >Z6@,.,.E!96CI6E)J!6.J!36F)3)J!9*-J2C4+!4-!).+2*)!9*-9)*!36F)3,.E!6.J!C-J,.E\!
o! 8)*P-*@,.E!6.D!-4O)*!CO)CI+!-*!5)*,P,C64,-.+!,.!96CI6E,.E!6.J:-*!36F)3,.E!-P!4O)!

F64CO!6+!.))J)J\!6.J!!
o! L)3)6+,.E!4O)!F64CO!P*-@!-.)!+46E)!-P!96CI6E,.E!6.J:-*!36F)3,.E!4-!4O)!.)Z40!!

&33!J646!,.!4O)!96CI6E,.E!6.J:-*!36F)3,.E!F64CO!*)C-*J!@2+4!F)!*)C-*J)J!64!4O)!4,@)!64!MO,CO!
)6CO!6C4,-.!,+!9)*P-*@)J0!!

8*,.4,.E!J)5,C)+!3-C64)J!-.=!-*!6++-C,64)J!M,4O=!9*-J2C4,-.!3,.)+!@2+4!F)!@-.,4-*)J!4-!6++2*)!
4O64!633!9*,.4,.E!C-.P-*@+!4-!4O)!*)?2,*)@).4+!-P!4O)!96CI6E,.E!6.J:-*!36F)3,.E!9*-4-C-3!MO).!
2+)J!4-!,@9*,.4!36F)3,.E!-*!C-J,.E!J,*)C43D!-.!4O)!P-33-M,.E_!!

7! 8*,@6*D!96CI6E,.E!P-*!4O)!9*-J2C4\!-*!
7! ;)C-.J6*D!96CI6E,.E!V)0E0=!6!C6+)!C-.46,.,.E!+)5)*63!,.J,5,J263!96CI6E)+!-P!9*-J2C4Y0!!

86CI6E,.E!6.J!36F)3,.E!-9)*64,-.+!@2+4!*)C-.C,3)!4O)!?26.4,4,)+!-P!36F)3+!-*!36F)3,.E!,++2)J=!
2+)J=!6.J!*)42*.)J!4-!+4-*6E)0!
!

'6**-M!3,@,4+!P-*!4O)!36F)3,.E!*)C-.C,3,64,-.!@2+4!F)!)+46F3,+O)J=!F6+)J!MO)*)!9-++,F3)!-.!
O,+4-*,C63!-9)*64,.E!J646=!P-*!4O)!6@-2.4!-P!633-M)J!56*,64,-.!,.!4O)!36F)3,.E!*)C-.C,3,64,-.0!!

bO).!6!36F)3,.E!*)C-.C,3,64,-.!P633+!-24+,J)!4O)!633-M)J!3,@,4+=!?263,4D!C-.4*-3!9)*+-..)3!@2+4!
C-.J2C4!6.!,.5)+4,E64,-.!-P!4O)!F64CO!6.J!J)4)*@,.)=!4-!4O)!)Z4).4!9-++,F3)=!4O)!+-2*C)!-P!4O)!
J,+C*)96.CD0!HO)!J)5,64,-.!@2+4!F)!J-C2@).4)J=!)Z936,.)J=!6.J!699*-5)J!FD!?263,4D!C-.4*-3!
9)*+-..)30!!

$6F)3,.E!*)C-.C,3,64,-.!,+!M6,5)J!P-*!C24!-*!*-33!36F)3+!,P!6!/UU79)*C).4!)Z6@,.64,-.!P-*!C-**)C4!
36F)3+!,+!9)*P-*@)J=!),4O)*!@6.2633D!-*!FD!699*-9*,64)!)3)C4*-.,C!-*!)3)C4*-@)CO6.,C63!
)?2,9@).4!J2*,.E!-*!6P4)*!C-@93)4,-.!-P!P,.,+O,.E!-9)*64,-.+0!!

&33!)ZC)++!36F)3,.E!F)6*,.E!F64CO=!3-4=!-*!C-.4*-3!.2@F)*+!@2+4!F)!J)+4*-D)J0!!

%6*)!@2+4!F)!46I).!MO).!*)42*.,.E!36F)3,.E!4-!+4-*6E)=!4-!9*)5).4!@,Z729+!6.J!).+2*)!9*-9)*!
,J).4,P,C64,-.0!!

L)9*)+).464,5)!6.J!*)+)*5)!+6@93)+!-P!)6CO!F64CO!-*!3-4!-P!*)46,3!96CI6E)J!6.J:-*!36F)3)J!
9*-J2C4!@2+4!F)!C-33)C4)J0!!

HO)!C-@93)4)J!96CI6E,.E!6.J:-*!36F)3,.E!F64CO!*)C-*J!P-*!)6CO!F64CO!-*!3-4!@2+4!F)!*)5,)M)J!
6.J!+,E.)J!FD!?263,4D!C-.4*-3!9)*+-..)3!4-!J)4)*@,.)!C-@93,6.C)!M,4O!633!6993,C6F3)!



! *" !

+9)C,P,C64,-.+!6.J!-4O)*!*)?2,*)@).4+!-P!4O)!96CI6E,.E!6.J:-*!36F)3,.E!9*-4-C-3!F)P-*)!6!F64CO!
-*!3-4!,+!699*-5)J0!!

86CI6E)J!-*!36F)3)J!9*-J2C4!MO,CO!P6,3+!4-!@))4!,4+!96CI6E,.E!-*!36F)3,.E!+9)C,P,C64,-.+!-*!-4O)*!
96CI6E,.E!*)?2,*)@).4+!@2+4!F)!*)G)C4)J=!2.3)++!?263,4D!C-.4*-3!9)*+-..)3!699*-5)!
*)96CI6E,.E=!*)36F)3,.E=!-*!-4O)*!J)5,64,-.!4O64!M,33!).+2*)!4O)!9*-J2C4!F64CO!-*!3-4!M,33!@))4!633!
96CI6E,.E!6.J!36F)3,.E!+9)C,P,C64,-.+!6.J!-4O)*!96CI6E,.E!*)?2,*)@).4+=!6.J!M,33!.-4!F)!
-4O)*M,+)!C-.46@,.64)J!-*!6J234)*64)J0!&.D!+2CO!*)96CI6E,.E=!*)36F)3,.E=!-*!-4O)*!J)5,64,-.!
@2+4!F)!J-C2@).4)J=!G2+4,P,)J=!6.J!699*-5)J!FD!?263,4D!C-.4*-3!9)*+-..)30!!

!>6CO!96CI6E)J!6.J!36F)3)J!9*-J2C4!@2+4!F)6*!-.!4O)!36F)3!-P!,4+!9*,@6*D!96CI6E,.E_!!

/0! '6@)!6.J!936C)!-P!F2+,.)++!-P!4O)!@6.2P6C42*)*!-*!J,+4*,F24-*\!
W0! 1J).4,4D!-P!4O)!9*-J2C4\!!
R0! ')4!?26.4,4D!-P!C-.4).4+!,.!4)*@+!-P!M),EO4=!.2@)*,C63!C-2.4=!-*!-4O)*!699*-9*,64)!

@)6+2*)\!!
X0! &!F64CO=!3-4=!-*!C-.4*-3!.2@F)*\!!
S0! >,4O)*!6!9*-J2C4,-.!J64)!-*!6.!)Z9,*64,-.!J64)0!!
e0! 8*-J2C4+!C696F3)!-P!+299-*4,.E!4O)!*69,J!6.J!9*-E*)++,5)!E*-M4O!-P!,.P)C4,-2+=!

4-Z,E).,C=!-*!+9-,36E)!@,C*--*E6.,+@+!@2+4!F)6*!6!h2+)!FDg!J64)!6.J:-*!6!fP*))<)!FDh!
J64)0!&.D!+O)3P!3,P)!-*!)Z9,*64,-.!9)*,-J!,.J,C64)J!-.!4O)!36F)3!-P!6.!)J,F3)!9*-J2C4!@2+4!
F)!+299-*4)J!FD!699*-9*,64)!J646\!!

[0! 1.+4*2C4,-.+!P-*!2+)=!,.C32J,.E!6.D!4D9)+!-P!C-@93,6.4!,.J,5,J263+!P-*!MO-@!4O)!9*-J2C4!
,+!*)C-@@).J)J=!6+!699*-9*,64)\!!

i0! &99*-9*,64)!M6*.,.E+!P-*!2+)=!,.C32J,.E!6.D!4D9)+!-P!C-@93,6.4!,.J,5,J263+!P-*!MO-@!4O)!
9*-J2C4!,+!C-.4*6,.J,C64)J\!!

Q0! 1.+4*2C4,-.+!P-*!699*-9*,64)!+4-*6E)\!6.J!
/U0!&.D!-4O)*!+464)@).4+!-*!,.P-*@64,-.!*)?2,*)J!FD!+464)!*)E2364-*+0!
//0 !B-*!)J,F3)!9*-J2C4+=!)6CO!9*-J2C4!36F)3!@2+4!C-.46,.!6!h8*-J2C4!B6C4+h!F-Z!3,+4,.E!

?26.4,464,5)!C-.4).4!6.J!.24*,).4!,.P-*@64,-.!*)3)56.4!4-!4O)!9*-J2C4=!6+!6993,C6F3)!4-!
4O)!9*-J2C4N+!C-.4).40!>Z6@93)+!-P!P,)3J+!9-4).4,633D!,.C32J)J!6*)_!

60! %6..6F,+!,.E*)J,).4\!
F0! %6..6F,.-,J!6.J:-*!4)*9).-,J!C-.4).4\ !
C0! H-463!C63-*,)+!6.J!P64!C63-*,)+!!
J0! H-463!P64=!+642*64)J!P64=!6.J!4*6.+!P64!!
)0! %O-3)+4)*-3!!
P0! ;-J,2@!!
E0! H-463!C6*F-ODJ*64)+!!
O0! K,)46*D!P,F)*!!
,0! ;2E6*+!!
G0! 8*-4),.! !
I0! (,46@,.!&=!5,46@,.!%=!C63C,2@=!6.J!,*-.!

%-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!6.J!9*-J2C4+!@2+4!64!633!4,@)+!F)!
O6.J3)J=!+4-*)J=!6.J!J,+4*,F24)J!,.!6!@6..)*!4-!65-,J!J)4)*,-*64,-.=!9*)5).4!C-.46@,.64,-.=!6.J!
65-,J!@,Z729+0!!



! *# !

bO)*) !.)C)++6*D=!699*-9*,64)!C-.J,4,-.+!-P!4)@9)*642*)=!O2@,J,4D=!6.J!3,EO4!@2+4!F)!
)+46F3,+O)J!6.J!@6,.46,.)J!+-!4O64!4O)!,J).4,4D=!92*,4D=!+4*).E4O=!6.J!C-@9-+,4,-.!-P!
C-@9-.).4+=!,.79*-C)++!@64)*,63+=!6.J!9*-J2C4+!6*)!.-4!6PP)C4)J!6.J!4O64!6J234)*64,-.!,+!
9*)5).4)J0!!

%-.46,.)*+!-P!C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.79*-C)++!@64)*,63+=!6.J!9*-J2C4!@2+4!F)!
+4-*)J!-PP!4O)!P3--*!6.J!+2,46F3D!+96C)J!4-!9)*@,4!C3)6.,.E!6.J!,.+9)C4,-.0!!

%-@9-.).4+=!,.79*-C)++!@64)*,63+=!6.J!9*-J2C4+!4O64!C6.!+299-*4!4O)!*69,J!E*-M4O!-P!
@,C*--*E6.,+@+!-P!92F3,C!O)634O!+,E.,P,C6.C)!@2+4!F)!O)3J!,.!6!@6..)*!4O64!9*)5).4+!4O)@!P*-@!
F)C-@,.E!6J234)*64)J0!!

$6F)3+=!36F)3,.E=!C6..6F,+=!C6..6F,+7J)*,5)J!9*-J2C4+=!6.J!C6..6F,+!M6+4)!@2+4!F)!+4-*)J!,.!6!
C-.4*-33)J!6CC)++!6*)60!!

%-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!6.J!9*-J2C4+!@2+4!F)!2+)J!-*!J,+4*,F24)J!,.!6!@6..)*!
MO)*)FD!4O)!-3J)+4!F64CO)+!-*!3-4+!6*)!2+)J!-*!J,+4*,F24)J!P,*+40!K)5,64,-.!P*-@!4O,+!*)?2,*)@).4!
,+!9)*@,44)J!,P!+2CO!J)5,64,-.!,+!4)@9-*6*D!6.J!699*-9*,64)0!!

!
!
C7(D%+#$(E/%1F&(
!
])P-*)!96CI6E,.E=!4O)!).4,*)!F64CO!M,33!F)!M),EO)J0!HO)!9*-C)++,.E!4)6@!M,33!4O).!96CI6E)!4O)!
).4,*)!F64CO!,.4-!9*)7J)4)*@,.)J!M),EO4+0!&P4)*!4O)!M),EO,.E!9*-C)++=!4O)!9*-C)++,.E!4)6@!M,33!
J)4)*@,.)!6!P,.63!M),EO4!P-*!)6CO!,.J,5,J263!96CI6E)!6.J!4O)!C2@2364,5)!M),EO4!-P!633!96CI6E)+!
M,33!F)!C-@96*)J!4-!4O64!-P!4O)!).4,*)!F64CO!M),EO40!HO)!9*-C)++,.E!@6.6E)*!M,33!CO)CI!)6CO!
F64CO!4-!).+2*)!4O)*)!6*)!.-!J,+C*)96.C,)+!F)4M)).!4O)!C2@2364,5)!96CI6E)!M),EO4!6.J!4O)!
).4,*)!F64CO!M),EO40!1P!4O)*)!6*)!6.D!J,+C*)96.C,)+!,.!M),EO4=!4O)!9*-C)++,.E!@6.6E)*!M,33!63)*4!
4O)!C-@93,6.C)!@6.6E)*!6.J!,.5)+4,E64)!4O)!@644)*!2.4,3!,4!,+!*)+-35)J0!!&33!J646!+O633!F)!
*)C-*J)J!6.J!).4)*)J!,.4-!4O)!;1;0 !
!
G7(4,/ H-/&/,I%+/-(E/%1F&0(
!
>6CO!F64CO!M,33!F)!M),EO)J!6.J!,.J,5,J2633D!+-*4)J!,.4-!6!56*,)4D!-P!9*)7J)4)*@,.)J!M),EO4+0!
!
J7(4#5B#1%+1()*+&#%+/,(;3/5%<%5#&%*+0(
!
&33!2+6F3)!C6..6F,+!+O633!F)!96CI6E)J!,.!CO,3J7*)+,+46.4!96CI6E,.E=!,.!6CC-*J6.C)!M,4O!SUU!%TL!
*)E2364,-.+!*)E6*J,.E!96CI6E,.E!+46.J6*J+0!&33!C-.46,.)*+!2+)J!P-*!96CI6E,.E!2+6F3)!C6..6F,+!
+O633!9*-4)C4!4O)!C-.4).4+!P*-@!C-.46@,.64,-.=!F)!699*-5)J!P-*!P--J!+4-*6E)=!6.J!M,33!.-4!
,@96*4!6.D!4-Z,C!-*!J)3)4)*,-2+!+2F+46.C)!4-!4O)!2+6F3)!C6..6F,+!-*!C6..6F,+!9*-J2C40!
!
6K7(.,#+03*,&#&%*+(

&33!5)O,C3)+!6.J!4*6.+9-*464,-.!)?2,9@).4!2+)J!,.!4O)!4*6.+9-*464,-.!-P!@6*,G26.6!9*-J2C4+!-*!
)J,F3)+!*)?2,*,.E!4)@9)*642*)!C-.4*-3!P-*!+6P)4D!6.J!?263,4D!C-.4*-3!M,33!F)!6J)?264)3D!)?2,99)J!
6+!.)C)++6*D!4-!9*-5,J)!6J)?264)!4)@9)*642*)!C-.4*-3!4-!9*)5).4!4O)!@6*,G26.6!9*-J2C4+!-*!



! *$ !

)J,F3)+!P*-@!CO6.E,.E!+464)!6.J:-*!F)C-@,.E!2.+6P)!J2*,.E!4*6.+9-*464,-.=!C-.+,+4).4!M,4O!
6993,C6F3)!*)?2,*)@).4+!92*+26.4!4-!c.,4)J!;464)+!W/!%BL!/0QUiVCY0!!

667(;#+%&%L#&%*+((

HO)!H)6@!%6946,.+!6*)!*)+9-.+,F3)!P-*!,@93)@).4,.E!6.J!J6,3D!@-.,4-*,.E!-P!;6.,464,-.!;#8!6.J!
*)C-*J,.E!4O)!P,.J,.E+!6.J!6.D!C-**)C4,5)!6C4,-.+0!HO)!H)6@!%6946,.+!6*)!*)+9-.+,F3)!P-*!4*6,.,.E!
6.J!6++,E.,.E!+9)C,P,C!J24,)+!4-!-4O)*!)@93-D))+!6.J!@-.,4-*,.E!4O),*!9)*P-*@6.C)!M,4O,.!4O)!
;6.,464,-.!;#80!&33!*)C-*J+=!J646=!CO)CI3,+4+=!6.J!-4O)*!,.P-*@64,-.!9)*46,.,.E!4-!4O)!;6.,464,-.!
;#8!M,33!F)!@6,.46,.)J!-.!P,3)!6.J!@6J)!656,36F3)!4-!,.+9)C4,-.!9)*+-..)30!>@93-D))+!@2+4!F)!
4*6,.)J=!P*))!P*-@!,33.)++=!9*6C4,C)!E--J!ODE,).)\!M)6*!J2*6F3)=!699*-9*,64)!6.J!C3)6.!C3-4O,.E!
6.J!6JO)*)!4-!M*,44).!+46.J6*J+!6.J!9*-C)J2*)+0!

B6C,3,4D!M633+=!P3--*+=!6.J!C),3,.E+!@2+4!F)!C3)6.)J!6.J!+6.,4,<)J!6+!.)C)++6*D!,.!-*J)*!4-!*)@-5)!
C-.46@,.6.4+=!6J234)*6.4+!6.J!O6*@P23!+2F+46.C)+0!%3)6.,.E!,@93,)+!P*))J-@!P*-@!5,+,F3)!+-,3=!
MO,3)!+6.,464,-.!*)P)*+!4-!4O)!*)@-563!-P!F6C4)*,60!%3)6.3,.)++!@6D!F)!5,+2633D!5)*,P,)J!FD!4O)!2+)!
-P!6!P36+O3,EO4!-*!9OD+,C633D!5)*,P,)J!FD!+,EO4=!P))3!6.J!+@)330!!

82*+26.4!4-!T6++6CO2+)44+!QRS!%TL!SUU0/USVRY=!633!C-.46C4!+2*P6C)+=!,.C32J,.E!24).+,3+!6.J!
)?2,9@).4=!+O633!F)!@6,.46,.)J!,.!6!C3)6.!6.J!+6.,46*D!C-.J,4,-.0!;2CO!+2*P6C)+!+O633!F)!C3)6.)J!
6.J!+6.,4,<)J!6+!P*)?2).43D!6+!.)C)++6*D!4-!9*-4)C4!6E6,.+4!C-.46@,.64,-.=!2+,.E!6!+6.,4,<,.E!
6E).4!*)E,+4)*)J!FD!4O)!c;!>.5,*-.@).463!8*-4)C4,-.!&E).CD!V>8&Y=!,.!6CC-*J6.C)!M,4O!36F)3)J!
,.+4*2C4,-.+0!]2,3J,.E+=!P,Z42*)+=!6.J!-4O)*!9OD+,C63!P6C,3,4,)+!+O633!F)!@6,.46,.)J!,.!6!+6.,46*D!
C-.J,4,-.0!!

10!%234,564,-.7!8*)-9)*64,-.63:#9)*64,-.63!;6.,4,<64,-.=!>?2,9@).4!A!B6C,3,4D!%3)6.,.E!#FG)C4,5)!

/0! &33!)?2,9@).4!M,33!F)!C3)6.)J=!6.J!+6.,4,<)J!F)P-*)!936C,.E!6.D!936.4+!,.4-!9*-9-E64,5)!
)?2,9@).4=!5)E)464,5)!+46E,.E=!-*!P3-M)*,.E!+46E,.E0!!

&0! >+46F3,+O@).4!+6.,46*D!9*-C)J2*)!P-*!C3)6.,.E!6.J!+6.,4,<,.E!)?2,9@).40!!
60! &33!)?2,9@).4!M,33!O65)!9*-J2C4!J)F*,+!*)@-5)J0!!
F0! >?2,9@).4!M,33!F)!*,.+)J !6.J!4O-*-2EO3D!+C*2FF)J!M,4O!M64)*!4-!

*)@-5)!*)@6,.,.E!J)F*,+0!!
C0! &.!699*-5)J!C3)6.)*!M,33!F)!6993,)J!4-!)?2,9@).4!6.J!9*-9)*3D!C3)6.)J0!!
J0! >?2,9@).4!M,33!F)!+6.,4,<)J!M,4O!699*-5)J!+6.,4,<)*!6.J!*,.+)J!M,4O!

9-46F3)!M64)*0!!
)0! HO)!)?2,9@).4!,+!*)6++)@F3)J0!!

]0! 1@93)@).4,.E=!T-.,4-*,.E!6.J!L)C-*JI))9,.E!
H)6@!%6946,.+!9)*P-*@!J6,3D!+6.,464,-.!,.+9)C4,-.!6P4)*!9*)-9)*64,-.63!
)?2,9@).4!C3)6.,.E!6.J!+6.,4,<,.E0!HO)!*)+234+!M,33!F)!*)C-*J)J!-.!6!P-*@!
+9)C,P,C!4-!3-C64,-.!6.J!4,@)0!1P!P-2.J!4-!F)!6CC)946F3)=!4O)!699*-9*,64)!3,.)!M,33!
F)!CO)CI)J0!1P!C-**)C4,5)!6C4,-.+!6*)!.))J)J=!+2CO!6C4,-.+!M,33!F)!J-C2@).4)J0!!

%0! %-**)C4,5)!&C4,-.+!
1P!H)6@!%6946,.+!J)4)*@,.)!4O64!4O)!)?2,9@).4!-*!C234,564,-.!6*)6!J-)+!.-4!
96++!)Z6@,.64,-.\!4O)!C3)6.,.E!9*-C)J2*)!6.J!,.+9)C4,-.+!6*)!*)9)64)J0!HO)!
H)6@!%6946,.+!@-.,4-*!4O)!C3)6.,.E!-P!4O)!)?2,9@).4!-.!O6.J!6.J!*)4*6,.+!
)@93-D))+!,P!.)C)++6*D0!%-**)C4,5)!6C4,-.+!6*)!*)C-*J)J!6.J!3-EE)J0!



! *%!

!

W0! %3)6.,.E!-P!%234,564,-.!B6C,3,4,)+!,.C32J,.E!P3--*+=!M633+=!6.J!C),3,.E+0!!
&0! %3)6.,.E!9*-C)J2*)+_!!

60! K)F*,+!,+!+M)94!29!6.J!J,+C6*J)J0!!
F0! B6C,3,4,)+!6*)!*,.+)J!M,4O!9-46F3)!M64)*0!!
C0! B6C,3,4,)+!6*)!C3)6.)J!M,4O!699*-5)J!C3)6.)*0!!
J0! B6C,3,4,)+!6*)!*,.+)J!M,4O!9-46F3)!M64)*0!!

]0! B3--*+!6.J!M633+!6*)!,.+9)C4)J!FD!H)6@!%6946,.+!4M,C)!J6,3D!6.J!C3)6.)J!6+!
.)C)++6*D0!B3--*+!6.J!b633+!6*)!C3)6.)J!F)P-*)!)6CO!.)M!CDC3)!-P!936.4!E*-M4O!
,.!6.D!6.J!633!C234,564,-.!6*)6+0!%),3,.E+!6*)!C3)6.)J!6+!.))J)J0!!

%0! >+46F3,+O@).4!@-.,4-*,.E!
HO)!H)6@!%6946,.!9)*P-*@+!J6,3D!-*E6.-3)94,C!,.+9)C4,-.!F)P-*)!-9)*64,-.!
F)E,.+0!L)+234+!6*)!*)C-*J)J!-.!6!J6,3D!-9)*64,-.+!P-*@0!!

K0! %-**)C4,5)!&C4,-.+!
bO).!4O)!H)6@!%6946,.!P,.J+!4O64!4O)!P6C,3,4,)+!J-!.-4!96++!+6.,4,<64,-.!
,.+9)C4,-.\!4O)!C3)6.,.E!9*-C)J2*)+!6.J!,.+9)C4,-.+!6*)!*)9)64)J0!HO)!H)6@!
%6946,.!,.+9)C4+!4O)!C3)6.,.E!-P!4O)!P6C,3,4,)+!6.J!*)4*6,.+!)@93-D))+!6+!.))J)J0!
%-**)C4,5)!6C4,-.!4-!9*)5).4!J,*)C4!9*-J2C4!C-.46@,.64,-.!-*!6J234)*64,-.!6*)!
L)C-*J)J!-.!8*) 7-9)*64,-.63!+6.,464,-.!P-*@+0!!

110!H*,@=!86CI6E,.E!6.J!K*D,.E:%2*,.E!L--@+7!8*)-9)*64,-.63:#9)*64,-.63!;6.,4,<64,-.!#FG)C4,5) !

/0! &33!)?2,9@).4!M,33!F)!C3)6.)J=!6.J!+6.,4,<)J!F)P-*)!F*,.E,.E!6.D!936.4!@64)*,63!,.4-!4O)!
6*)60!K*D,.E!6.J!%2*,.E!*--@+!M,33!.-4!F)!C3)6.)J!6.J:-*!+6.,4,<)J!M,4O!6.D!9*-J2C4+!
MO,3)!936.4!@64)*,63!,+!9*)+).4!,.!4O)!*--@0!!

&0! >+46F3,+O@).4!+6.,46*D!9*-C)J2*)!P-*!C3)6.,.E!6.J!+6.,4,<,.E!)?2,9@).40!!
60! &33!)?2,9@).4!M,33!O65)!9*-J2C4!J)F*,+!*)@-5)J0!!
F0! >?2,9@).4!M,33!F)!*,.+)J!6.J!4O-*-2EO3D!+C*2FF)J!M,4O!M64)*!4-!

*)@-5)!*)@6,.,.E!J)F*,+0!!
C0! &.!699*-5)J!C3)6.)*!M,33!F)!6993,)J!4-!)?2,9@).4!6.J!9*-9)*3D!C3)6.)J0!!
J0! >?2,9@).4!M,33!F)!+6.,4,<)J!M,4O!699*-5)J!+6.,4,<)*!6.J!*,.+)J!M,4O!

9-46F3)!M64)*0!!
)0! HO)!)?2,9@).4!,+!*)6++)@F3)J0!!

]0! 1@93)@).4,.E=!T-.,4-*,.E!6.J!L)C-*JI))9,.E!
H)6@!%6946,.+!9)*P-*@!J6,3D!+6.,464,-.!,.+9)C4,-.!6P4)*!9*)-9)*64,-.63!
)?2,9@).4!C3)6.,.E!6.J!+6.,4,<,.E0!HO)!*)+234+!M,33!F)!*)C-*J)J!-.!6!P-*@!
+9)C,P,C!4-!3-C64,-.!6.J!4,@)0!1P!P-2.J!4-!F)!6CC)946F3)=!4O)!699*-9*,64)!3,.)!M,33!
F)!CO)CI)J0!1P!C-**)C4,5)!6C4,-.+!6*)!.))J)J=!+2CO!6C4,-.+!M,33!F)!J-C2@).4)J0!!

%0! %-**)C4,5)!&C4,-.+!
1P!H)6@!%6946,.+!J)4)*@,.)!4O64!4O)!)?2,9@).4!-*!C234,564,-.!6*)6!J-)+!.-4!
96++!)Z6@,.64,-.\!4O)!C3)6.,.E!9*-C)J2*)!6.J!,.+9)C4,-.+!6*)!*)9)64)J0!HO)!
H)6@!%6946,.+!@-.,4-*!4O)!C3)6.,.E!-P!4O)!)?2,9@).4!-.!O6.J!6.J!*)4*6,.+!
)@93-D))+!,P!.)C)++6*D0!%-**)C4,5)!6C4,-.+!6*)!*)C-*J)J!6.J!3-EE)J0!

!



! *&!

W0! %3)6.,.E!-P!H*,@@,.E=!86CI6E,.E=!6.J!K*D,.E:%2*,.E!B6C,3,4,)+!,.C32J,.E!P3--*+=!M633+=!6.J!
C),3,.E+0!!

&0! %3)6.,.E!9*-C)J2*)+_!!
60! K)F*,+!,+!+M)94!29!6.J!J,+C6*J)J0!!
F0! B6C,3,4,)+!6*)!*,.+)J!M,4O!9-46F3)!M64)*0!!
C0! B6C,3,4,)+!6*)!C3)6.)J!M,4O!699*-5)J!C3)6.)*0!!
J0! B6C,3,4,)+!6*)!*,.+)J!M,4O!9-46F3)!M64)*0!!

]0! B3--*+!6.J!M633+!6*)!,.+9)C4)J!FD!H)6@!%6946,.+!4M,C)!J6,3D!6.J!C3)6.)J!6+!
.)C)++6*D0!B3--*+!6.J!b633+!6*)!C3)6.)J!F)P-*)!)6CO!.)M!CDC3)!-P!J*D,.E!,.!6.D!
6.J!633!J*D,.E:C2*,.E!6*)6+0!%),3,.E+!6*)!C3)6.)J!6+!.))J)J0!!

%0! >+46F3,+O@).4!@-.,4-*,.E!
HO)!H)6@!%6946,.!9)*P-*@+!J6,3D!+6.,4,<64,-.!,.+9)C4,-.!F)P-*)!-9)*64,-.!
F)E,.+0!L)+234+!6*)!*)C-*J)J!-.!6!J6,3D!-9)*64,-.+!P-*@0!!

K0! %-**)C4,5)!&C4,-.+!
bO).!4O)!H)6@!%6946,.!P,.J+!4O64!4O)!P6C,3,4,)+!J-!.-4!96++!+6.,4,<64,-.!
,.+9)C4,-.\!4O)!C3)6.,.E!9*-C)J2*)+!6.J!,.+9)C4,-.+!6*)!*)9)64)J0!HO)!H)6@!
%6946,.!,.+9)C4+!4O)!C3)6.,.E!-P!4O)!P6C,3,4,)+!6.J!*)4*6,.+!)@93-D))+!6+!.))J)J0!
%-**)C4,5)!6C4,-.!4-!9*)5).4!J,*)C4!9*-J2C4!C-.46@,.64,-.!-*!6J234)*64,-.!6*)!
L)C-*J)J !-.!8*) 7-9)*64,-.63!+6.,464,-.!P-*@+0!

! !



! *' !

B2.C4,-.! 82*9-+)! ()*+,-. ! ()*+,-.!K64) !
;6P)!a6.J3,.E!

8*-C)J2*)!
;6.,4,<64,-.!-P!

%-.46C4!;2*P6C)+!
/0U! "6.26*D!WS=!WU/Q!

!
!
4",3*0/ (
(
HO,+!J-C2@).4!+O633!J)+C*,F)!O-M!4-!9*-9)*3D!@6,.46,.!6.J!+6.,4,<)!+2*P6C)+!6.J!)?2,9@).4!
4O64!C-@)!,.4-!C-.46C4!M,4O!@6*,G26.6!6.J!@6*,G26.67J)*,5)J!9*-J2C4+0!
!
;5*3/ (
(
&33!.-.7J,+9-+6F3)!C-.46C4!+2*P6C)+!6+!.)C)++6*D=!,.C32J,.E!F24!.-4!3,@,4)J!4-_!
!

7! %-2.4)*4-9+!6.J!-4O)*!+46,.3)++!+4))3!+2*P6C)+!
7! ;4-*6E)!C-.46,.)*+!
7! ;C63)+!
7! c4).+,3+!
7! j36++M6*)!
7! T6CO,.)*D!6.J!6993,6.C)+!

(
M#5B1,*"+-!
!
8*-9)*!+4)*,3,<64,-.!-P!C-.46C4!+2*P6C)+!M,33!).+2*)!6!C3)6.!).5,*-.@).4=!,.!MO,CO!4-!9*-J2C)!6.J!
9*-C)++!O,EO7?263,4D=!C-@93,6.4!9*-J2C4+0!&JJ,4,-.633D=!9*-9)*!+6.,4,<64,-.!9*)5).4+!
C-.46@,.64,-.!6.J!9*-@-4)+!)Z4).J)J!+)*5,C)73,P)!-P!O6*JM6*)0!
!
4,/,/N"%0%&/0!
!

7! ;6.,4,<,.E!6E).4!*)E,+4)*)J!FD!4O)!c;!>.5,*-.@).4!8*-4)C4,-.!&E).CD!V>8&Y!
7! $64)Z!6.J!9-MJ)*7P*))!.,4*,3)!E3-5)+!
7! >D)!6.J!@-24O!9*-4)C4,-.=!,P!.)C)++6*D!
7! &CC)++!4-!*2..,.E!M64)*!
7! %3)6.!4-M)3!-*!CO6@-,+!!
7! %3)6.!+9*6D!F-443)!

!
4,*5/-",/ !
!

/0! K,324)!+6.,4,<,.E!6E).4!6+!J,*)C4)J!6.J!924!,.!+9*6D!F-443)!
!

W0! ;9*6D!J,*)C43D!,.4-!6!C3)6.!4-M)3!-*!CO6@-,+!
!

R0! b,9)!6.J!*)@-5)!J)F*,+!6.J!-4O)*!+2F+46.C)+!P*-@!C-.46C4!+2*P6C)!
!

X0! L)9)64!6+!.)C)++6*D!
!

S0! 1P!6993,C6F3)=!+-6I!4O)!24).+,3!-*!-4O)*!C-.46C4!+2*P6C)!,.!+6.,4,<,.E!6E).4!6.J!3)4!+,4!9*,-*!
4-!M,9,.E!6.J!*,.+,.E0!



! *( !

!
e0! b,9)!C3)6.!6.J!3)4!6,*!J*D!

!
'-4)_!+-@)!O6*JM6*)!6.J!6993,6.C)+!M,33!*)?2,*)!+9)C,63,<)J!C6*)=!+))!O6*JM6*)!@6,.4).6.C)!
E2,J)!P-*!J)46,3+!

&33!C-.46C4!+2*P6C)+!2+)J!P-*!@6.2P6C42*,.E=!96CI6E,.E=!-*!O-3J,.E!3-M7@-,+42*)!C-@9-.).4+=!
,. 79*-C)++!@64)*,63+=!-*!C6..6F,+!-*!C6..6F,+7J)*,5)J!9*-J2C4+=!@2+4!F)!,.!6!J*D!6.J!+6.,46*D!
C-.J,4,-.!MO).!,.!2+)0!bO).!4O)!+2*P6C)+!6*)!M)47C3)6.)J=!4O)D!@2+4!F)!+6.,4,<)J=!MO).!
.)C)++6*D=!6.J!4O-*-2EO3D!J*,)J!F)P-*)!+2F+)?2).4!2+)0!!

bO).!C3)6.,.E!6.J!+6.,4,<,.E!,+!.)C)++6*D=!633!C-.46C4!+2*P6C)+!@2+4!F)!C3)6.)J!F)P-*)!2+)!6.J!
6P4)*!6.D!,.4)**294,-.!J2*,.E!MO,CO!4O)!C-.46C4!+2*P6C)!@6D!O65)!F)C-@)!C-.46@,.64)J0!!

1P!C-.46C4!+2*P6C)+!6*)!2+)J!,.!6!C-.4,.2-2+!9*-J2C4,-.!-9)*64,-.!-*!,.!C-.+)C24,5)!-9)*64,-.+!
,.5-35,.E!J,PP)*).4!F64CO)+!-P!4O)!+6@)!9*-J2C4=!4O)!C-.46C4!+2*P6C)+!@2+4!F)!6J)?264)3D!
C3)6.)J!6.J!+6.,4,<)J=!6+!.)C)++6*D0!!

;2*P6C)+!4O64!J-!.-4!C-@)!,.4-!J,*)C4!C-.46C4!M,4O!C-@9-.).4+=!96CI6E,.E!C-@9-.).4+=!,.7
9*-C)++!@64)*,63+=!-*!C6..6F,+!-*!C6..6F,+7J)*,5)J!9*-J2C4+!@2+4!F)!C3)6.)J!6+!P*)?2).43D!6+!
.)C)++6*D!4-!9*-4)C4!6E6,.+4!C-.46@,.64,.E!C-@9-.).4+!-*!9*-J2C4+0!!

K,+9-+6F3)!@64)*,63+!@2+4!F)!+4-*)J!,.!699*-9*,64)!C-.46,.)*+=!6.J!O6.J3)J=!J,+9).+)J=!2+)J=!
6.J!J,+9-+)J!-P!,.!6!@6..)*!4O64!9*-4)C4+!6E6,.+4!C-.46@,.64,-.!-P!C-@9-.).4+=!96CI6E,.E!
C-@9-.).4+=!,.79*-C)++!@64)*,63+=!C6..6F,+!-*!C6..6F,+7J)*,5)J!9*-J2C4+=!-*!6.D!C-.46C4!
+2*P6C)0!!

%3)6.,.E!C-@9-2.J+!6.J!+6.,4,<,.E!6E).4+!@2+4!F)!6J)?264)!P-*!4O),*!,.4).J)J!2+)!6.J!+6P)!
2.J)*!4O),*!C-.J,4,-.+!-P!2+)!6.J!,.C32J)!6.!>8&!.2@F)*0!

%3)6.)J!6.J!+6.,4,<)J!9-*46F3)!)?2,9@).4!6.J!24).+,3+!4O64!O65)!C-.46C4!+2*P6C)+!@2+4!F)!
+4-*)J!,.!6!3-C64,-.!6.J!@6..)*!4O64!9*-4)C4+!4O)@!P*-@!C-.46@,.64,-.0!!

! !



! *) !

!

6:7(E#&/,(.,/#&I/+& (

1.!&CC-*J6.C)!M,4O!QRS!%TL!SUU0/US!VRY=!M64)*!+2993D!+O633!F)!+2PP,C,).4!P-*!.)C)++6*D!
-9)*64,-.+0!&.D!9*,564)!M64)*!+-2*C)!+O633!F)!C696F3)!-P!9*-5,J,.E!6!+6P)=!9-46F3)=!6.J!6J)?264)!
+2993D!-P!M64)*!4-!@))4!4O)!T6*,G26.6!>+46F3,+O@).4N+!.))J+0!832@F,.E!+O633!F)!-P!6J)?264)!
+,<)!6.J!J)+,E.=!6.J!6J)?264)3D!,.+4633)J!6.J!@6,.46,.)J!4-!C6**D!+2PP,C,).4!?26.4,4,)+!-P!M64)*!
4-!*)?2,*)J!3-C64,-.+!4O*-2EO-24!4O)!T6*,G26.6!>+46F3,+O@).40!832@F,.E!+O633!9*-9)*3D!C-.5)D!
+)M6E)!6.J!3,?2,J!J,+9-+6F3)!M6+4)!P*-@!4O)!T6*,G26.6!>+46F3,+O@).40!HO)*)!+O633!F)!.-!C*-++7
C-..)C4,-.+!F)4M)).!4O)!9-46F3)!6.J!M6+4)!M64)*!3,.)+0!!

1110! L)5)*+)!#+@-+,+!
,0! b64)*!2+)J!P-*!C234,564,-.!9*-C)J2*)+!M,33!F)!4*)64)J!2+,.E!6!

*)5)*+)!-+@-+,+!+D+4)@0!L)5)*+)!#+@-+,+!VL#Y!,+!6!3,?2,J!
92*,P,C64,-.!9*-C)++!FD!MO,CO!M64)*!,+!96++)J!4O*-2EO!+)@,7
9)*@)6F3)!@)@F*6.)!4O64!F3-CI+!@-+4!J,++-35)J!-*!+2+9).J)J!
C-.46@,.6.4+!

1(0! HM-!;46E)!B,34*64,-.!
,0! 0!b64)*!2+)J!P-*!9*)96*64,-.!-P!@6*,G26.6!6.J!@6*,G26.6!9*-J2C4+!

M,33!F)!J)7CO3-*,.64)J!6.J!P,34)*)J!2+,.E!6!W7+46E)!P,34)*0!!
!

!

!

!
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!"#$%"#&'
'
'-2)$3)45*6,.4$7898&$3)4,+2*52,-.:$!"#"$%&'$##%$;<!"#"$%&'=>$?5+$@,A)6$2?*))$5BBA,C52,-.+$
D,2?$2?)$%5..5E,+$%-.2*-A$%-FF,++,-.$;<%-FF,++,-.=>$G$H%'IJ/KLIM$HN'IJ/OPQM$5.6$
H3'IJ/OLJ$ G$*)A52)6$2-$5$R)*2,C5AAST,.2)4*52)6M$56UA2TU+)$F5*,VU5.5$@5C,A,2S$2-$E)$A-C52)6$52$JL$
W5+2)*.$&R).U)$,.$%?)A+)5M$H&0$".$!UAS$IM$IL/QM$!"#"$%&'$*)C),R)6$.-2,C)+$@*-F$2?)$
%-FF,++,-.$*)XU)+2,.4$2?52$,2$A,+2$<Y5*E-*$Y-U+)$%-AA)C2,R)=$5+$5$7898&$,.$,2+$5BBA,C52,-.+M$-*M$
5A2)*.52,R)ASM$*)F-R)$*)@)*).C)+$2?)*)2-$@*-F$,2+$7,R)*+,2S$5.6$N-+,2,R)$ZFB5C2$NA5.+0$&+$
)[BA5,.)6$,.$2?)$9U+,.)++$NA5.$+UEF,22)6$D,2?$)5C?$5BBA,C52,-.M$!"#"$%&'$,+$,.2)*)+2)6$,.$
*)4,+2)*,.4$5.6$6-,.4$EU+,.)++$5+$Y5*E-*$Y-U+)$%-AA)C2,R)0$!"#"$%&'$?5+$.-2$*)4,+2)*)6$2?,+$
7898&$D,2?$2?)$%,2S$-@$%?)A+)5$E)C5U+)$,2$?5+$.-2$S)2$*)C),R)6$5$%)*2,@,C52)$-@$"CCUB5.CS$@-*$2?)$
JL$W5+2)*.$&R).U)$B*-B)*2S0$&CC-*6,.4ASM$!"#"$%&'$,+$*)+UEF,22,.4$,2+$7,R)*+,2S$5.6$N-+,2,R)$
ZFB5C2$NA5.+M$D?,C?$.-D$*)@A)C2$2?)$.5F)$-@$2?)$5BBA,C5.2$;!"#"$%&'>$,.+2)56$-@$,2+$5.2,C,B52)6$
7898&$;Y5*E-*$Y-U+)$%-AA)C2,R)>0$

$
()*+,#"-.& '

'
!"#"$%&'$##%$,+$C-FF,22)6$2-$6)R)A-B,.4$5.6$F5,.25,.,.4$5$*-EU+2$B-A,CS$-@$,.CAU+,R,2S$5.6$
6,R)*+,2S$52$,2+$%?)A+)5$@5C,A,2S0$&+$B5*2$-@$2?52$C-FF,2F).2M$!"#"$%&'$##%$*)C-4.,\)+$2?52$
6,R)*+,2S$,.$2?)$D-*]@-*C)$,+$5$C*,2,C5A$5+B)C2$-@$5$C-FB5.S^+$C-.2*,EU2,-.$2-$%?)A+)5$5.6$2?)$
+U**-U.6,.4$C-FFU.,2,)+0$!"#"$%&'$##%$,+$6)6,C52)6$2-$@-+2)*,.4$5$6,R)*+)$CUA2U*)$5.6$BA)64)+$
2-$B*-F-2)$)XU,2S$5F-.4$5AA$)FBA-S))+M$,.CAU6,.4$F,.-*,2,)+M$D-F).M$R)2)*5.+M$B)-BA)$D,2?$
6,+5E,A,2,)+M$5.6$F)FE)*+$-@$#_9`aZ&b0$!"#"$%&'$##%$D,AA$F5])$)R)*S$)@@-*2$2-$)FBA-S$5.6$
56R5.C)$)FBA-SF).2$,.$XU5A,@,)6$5.6$6,R)*+)$B)-BA)$52$5AA$A)R)A+$D,2?,.$2?)$C-FB5.S0$

$
/01$#2034'5")62'

'
!"#"$%&'$##%$D,AA$B*-F-2)$)XU,2S$5.6$5CC)++,E,A,2S$2?*-U4?$,.2)*CUA2U*5A$-U2*)5C?$5.6$5$
C-FF,2F).2$2-$5$6,R)*+)$5.6$*)B*)+).252,R)$D-*]@-*C)0$!"#"$%&'$##%$D,AA$6)R)A-B$5.6$
F5,.25,.$5.$,.CAU+,R)$D-*],.4$).R,*-.F).2$2?-U4?$,2+:$/>$?,*,.4$B*5C2,C)+c$I>$)FBA-S))$
*)2).2,-.$5.6$56R5.C)F).2$B-A,C,)+c$5.6$O>$)FBA-S))$2*5,.,.4$;,.CAU6,.4$*)4UA5*$2*5,.,.4$@-*$5AA$
)[)CU2,R)+>0$

$
/01$#2034'7#",#)82'

'
&2$2?)$@-*)@*-.2$-@$!"#"$%&'$##%^+$6,R)*+,2S$,.,2,52,R)+$,+$2?)$#)56)*+?,B$5.6$W6UC52,-.$2*5,.,.4$
B*-4*5F0$`?)$4-5A$-@$D?,C?M$,+$2-$)FB-D)*$5.6$)6UC52)$-U*$)FBA-S))+$E)A-.4,.4$2-$
6,+B*-B-*2,-.52)AS$*)B*)+).2)6$6)F-4*5B?,C+$;+UC?$5+$F,.-*,2,)+M$D-F).M$R)2)*5.+M$B)-BA)$
D,2?$6,+5E,A,2,)+M$5.6$F)FE)*+$-@$#_9`aZ&b>0$`?)$5,F$-@$2?)$B*-4*5F$,+$2-$E*-56).$2?),*$
].-DA)64)$-@$2?)$,.6U+2*S$5.6$B*-R,6)$2?)F$D,2?$2?)$2--A+$2-$+UCC))6$5.6$56R5.C)0$



`D-$)FBA-S))+$D,AA$E)$4*5.2)6$2?,+$-BB-*2U.,2S$5..U5AAS0$`?*-U4?$5.$)[?5U+2,R)$1$D))]$+)*,)+$
-@$A)C2U*)+$5.6$6)F-.+2*52,-.+M$5BBA,C5.2+$5*)$4,R).$2?)$-BB-*2U.,2S$2-$A)5*.$5E-U2$2?)$56UA2T$
U+)$,.6U+2*S$@*-F$+))6$2-$+5A)$5.6$45,.$B*5C2,C5A$)[B)*,).C)0$dUEV)C2$F522)*$,.CAU6)+$EU2$,+$.-2$
A,F,2)6$2-:$

$
Z0 Z.2*-6UC2,-.$2-$%5..5E,+$
ZZ0 `)*F,.-A-4S$5.6$"*,4,.+ $
ZZZ0 d5@)2S$5.6$%-FBA,5.C)$
Z(0 _).)2,C$(5*,)2S$
(0 %5..5E,.-,6+M$`)*B).)+M$5.6$W@@)C2+$
(Z0 Z.2*-6UC2,-.$2-$%UA2,R52,-.$

50 `?)$!"#"$%&'$##%$H)2?-6 $
(ZZ0 7*S,.48%U*,.4$
(ZZZ0 N5C]54,.4$5.6$B-+2TB*-C)++,.4$
Ze0 Z.2*-6UC2,-.$2-$H5.U@5C2U*,.4$

50 H)2?-6+$
e0 Z.2*-6UC2,-.$2-$3)25,A$

50 Z.R).2-*S$H5.54)F).2 $
E0 %-FBA,5.C)$
C0 d5A)+$

$

&2$2?)$C-.CAU+,-.$-@$2?)$2*5,.,.4M$B5*2,C,B5.2+$D,AA$E)$4,R).$4U,65.C)$5.6$F).2-*,.4$,.$-*6)*$2-$
@U*2?)*$2?),*$C5*))*+$52$!"#"$%&'$##%$5.68-*$2?)$,.6U+2*S$52$A5*4)0$W[)FBA5*S$C-FBA)2,-.$-@$2?)$
B*-4*5F$D,AA$E)$4,R).$B*,-*,2,\)6$C-.+,6)*52,-.$@-*$56R5.C)F).2$-BB-*2U.,2,)+$5.6$A)56)*+?,B$
*-A)+0$f,2?$)6UC52,-.$5.6$)[B)*,).C)M$2*5,.,.4$B*-4*5F$F)FE)*+$D,AA$45,.$5$4*)52)*$
U.6)*+25.6,.4$-@$2?)$,.6U+2*S$5.6$!"#"$%&'$##%M$5.6$,.$2U*.$@U*2?)*$2?),*$+UCC)++$,.$2?),*$
CU**).2$*-A)+$5.6$B*-R,6)$)XU,25EA)$4*-D2?0$

$
!"#"$%&'$##%$D,AA$E)$?-A6,.48B5*2,C,B52,.4$,.$E,T5..U5A$A-C5A$V-E$@5,*+$5.6$+))],.4$-U2$6,R)*+)$
,.6,R,6U5A+$@-*$)FBA-SF).2$-BB-*2U.,2,)+$2?*-U4?$5@@,A,52,-.+$D,2?$C-FFU.,2S$-*45.,\52,-.+$
+UC?$5+$2?)$%?)A+)5$%?5FE)*$-@$%-FF)*C)$5.6$2?)$%?)A+)5$%UA2U*5A$%-U.C,A0$#)R)*54,.4$2?)$
+,4.,@,C5.2$.)2D-*]+$-@$+UC?$-*45.,\52,-.+$D,AA$6)R)A-B$5$B,B)A,.)$-@$XU5A,@,)6$5.6$6,R)*+)$
,.6,R,6U5A+$+))],.4$)FBA-SF).2$,.$H5++5C?U+)22+^$.5+C).2$C5..5E,+$,.6U+2*S0$!"#"$%&'$##%$
D,AA$-@@)*$C5*))*$C-U.+)A,.4$5.6$2*5,.,.4$2-$B*-R,6)$5AA$)FBA-S))+$D,2?$)XU5A$-BB-*2U.,2S$@-*$
4*-D2?0$

$
!"#"$%&'$##%$D,AA$5A+-$,FBA)F).2$5$6,R)*+,2S$2*5,.,.4$B*-4*5F$5.6$B-A,CS$@-*$5AA$)FBA-S))+M$
,.CAU6,.4$UBB)*$F5.54)F).20$Z.$B5*2,CUA5*M$!"#"$%&'$##%$D,AA$*)XU,*)$5AA$.)D$)FBA-S))+$2-$
U.6)*4-$6,R)*+,2S$5D5*).)++$2*5,.,.4$,.$5CC-*65.C)$D,2?$,.6U+2*S$E)+2$B*5C2,C)+0$!"#"$%&'$##%$
D,AA$+))]$2-$6)BA-S$5..U5A$-.A,.)$2*5,.,.4$2-$,2+$)FBA-S))+$5.6$)[)CU2,R)+$2-$C-R)*$2-B,C+$+UC?$
5+:$

$
T 35C)M$A5.4U54)M$CUA2U*)$



T _).6)*M$+)[U5A$-*,).252,-. $
T 3)A,4,-.$
T &4)$
T 7,+5E,A,2,)+$
T N?S+,C5A$5BB)5*5.C)$
T "2?)*$@-*F+$-@$?5*5++F).2$
T Z.C,6).2$*)B-*2,.4$

$

/01$#2034'9$)2-#$8$.3'
'
`?)$#)56)*+?,B$5.6$W6UC52,-.$2*5,.,.4$B*-4*5F$D,AA$E)$F)5+U*)6$5.6$5++)++)6$ES$2?)$.UFE)*$
-@$XU5A,@,)6$;@*-F$5@-*)F).2,-.)6$6)F-4*5B?,C+>$5BBA,C5.2+$2-$2?)$B*-4*5F$R)*+U+$2?)$-R)*5AA$
.UFE)*$-@$XU5A,@,)6$)FBA-S))+0$!"#"$%&'$##%$+))]+$@-*:$

$
T Z.,2,5A$B5*2,C,B52,-.$-@$/Lg$-@$2-25A$XU5A,@,)6$5BBA,C5.2+$
T _*-D,.4$B5*2,C,B52,-.$D,2?$5$4-5A$-@$IKg$-*$F-*)$-@$2-25A$XU5A,@,)6$5BBA,C5.2+$
T hU*2?)*$2*5,.,.4$B*-4*5F$+B-2+$F56)$5R5,A5EA)$5+$.))6)6 $

$
_,R).$2?)$)[B)C252,-.$-@$2*5,.,.4$B*-4*5F$B5*2,C,B5.2+$2-$E)$XU5A,@,)6$@-*$56R5.C)F).2$,.$2?),*$
*-A)+M$5AA$*-A)$C?5.4)+$5.6$B*-F-2,-.+$52$!"#"$%&'$##%$D,AA$E)$.-2)6$D?)2?)*$C5.6,652)+$D)*)$
2*5,.,.4$B*-4*5F$B5*2,C,B5.2+$5.6$U+)6$2-$5++)++$2?)$B*-4*5F^+$)@@)C2,R).)++$,.$56R5.C)F).20$

$
!"#"$%&'$##%$D,AA$*)C-*6$5.6$6-CUF).2$,2+$B5*2,C,B52,-.8?-+2,.4$-@$A-C5A$V-E$@5,*+0$`?,+$B*-C)++$
D,AA$,.CAU6)$@-AA-D,.4TUB$D,2?$,.6,R,6U5A+$@*-F$6,R)*+)$E5C]4*-U.6+$D?-$)[B*)++$,.2)*)+2$,.$
)FBA-SF).2$-BB-*2U.,2,)+$52$!"#"$%&'$##%0$!"#"$%&'$##%$D,AA$6-CUF).2$?-D$F5.S$-@$2?)+)$
,.6,R,6U5A+$@*-F$6,R)*+)$E5C]4*-U.6+$UA2,F52)AS$5BBAS$@-*$),2?)*$@UAAT2,F)$B-+,2,-.+$-*$
,.2)*.+?,B+$B-+,2,-.+0$`?,+$6-CUF).252,-.$D,AA$).5EA)$!"#"$%&'$##%$2-$F)5+U*)$,2+$*)5C?$,.2-$
2?)$A-C5A$C-FFU.,2S$5.6$5A+-$5C2,R)AS$,6).2,@S$,.6,R,6U5A+$@*-F$6,R)*+)$E5C]4*-U.6+$@-*$-B).$
B-+,2,-.+$D,2?,.$2?)$C-FB5.S0$

$
!"#"$%&'$##%^+$A-.4T2)*F$4-5A$,+$5$F,.,FUF$-@$K/g$6,R)*+)$;,0)0M$F,.-*,2,)+M$D-F).M$R)2)*5.+M$
B)-BA)$D,2?$6,+5E,A,2,)+M$5.6$#_9`aZ&b$,.6,R,6U5A+>$,.6,R,6U5A$)FBA-SF).2$5C*-++$2?)$).2,*)$
C-FB5.S$ES$S)5*$K$-@$-B)*52,-.+0$`?)$YUF5.$3)+-U*C)+$H5.54)*$D,AA$-R)*+))$B*-4*)++$2-D5*6$
2?,+$A-.4T2)*F$?,*,.4$4-5A$ES$-E25,.,.4M$52$A)5+2$5..U5AASM$)FBA-S))$E,-4*5B?,C5A$6525$2?*-U4?$
+)A@T,6).2,@S,.4$+U*R)S+0$`?,+$D,AA$B)*F,2$2?)$YUF5.$3)+-U*C)+$&6F,.$2-$F)5+U*)$!"#"$%&'$
##%^+$B*-4*)++$2-D5*6$,2+$6,R)*+,2S$?,*,.4$4-5A+0$`?)$YUF5.$3)+-U*C)+$&6F,.$D,AA$5..U5AAS$
*)B-*2$B*-4*)++$2-$2?)$)[)CU2,R)$2)5F$5.6$).+U*)$2?52$!"#"$%&'$##%$F))2+$,2+$A-.4T2)*F$
6,R)*+,2S$?,*,.4$4-5A0$hU*2?)*F-*)M$2?)$YUF5.$3)+-U*C)+$&6F,.$,+$*)+B-.+,EA)$@-*$).+U*,.4$2?52$
!"#"$%&'$##%$F))2+$2?)$@-AA-D,.4$,.2)*F)6,52)$4-5A+$,.$S)5*+$/T1$-@$-B)*52,-.: $

$
0.11$-2$1$-').3)4/$%,'".-&5)) F,.,FUF$IKg$6,R)*+)$,.6,R,6U5A$)FBA-SF).20$

$
6-7).3)8$,%)95)F,.,FUF$OLg$6,R)*+)$,.6,R,6U5A$)FBA-SF).20$



$

6-7).3)8$,%):5)F,.,FUF$OKg$6,R)*+)$,.6,R,6U5A$)FBA-SF).20$

6-7).3)8$,%);5)F,.,FUF$1Lg$6,R)*+)$,.6,R,6U5A$)FBA-SF).20$

6-7).3)8$,%)<5)F,.,FUF$1Kg$6,R)*+)$,.6,R,6U5A$)FBA-SF).20$

`?)+)$+?-*2T2)*F$F)2*,C+$5.6$-R)*+,4?2$ES$2?)$YUF5.$3)+-U*C)+$&6F,.$D,AA$).+U*)$2?52$!"#"$
%&'$##%$,+$*)4UA5*AS$)R5AU52,.4$B*-4*)++$2-D5*6$,2+$6,R)*+,2S$?,*,.4$4-5A+$5.6$)FBA-S,.4$
C-**)C2,R)$5C2,-.+$,@$,.2)*F)6,5*S$25*4)2+$5*)$.-2$F)20$

$
/01$#2034'76).':*+."%6$&,8$.32'

'
!"#"$%&'$##%$BA)64)+$2-$56?)*)$2-$2?)$*)XU,*)F).2+$+)2$@-*2?$,.$QOK$%H3$KLL0/LK;1>;5>$D?,C?$
B*-R,6)+$2?)$B)*F,22)6$56R)*2,+,.4M$E*5.6,.4M$F5*])2,.4$5.6$+B-.+-*+?,B$B*5C2,C)+$@-*$5AA$
H5*,VU5.5$W+25EA,+?F).2+0$!"#"$%&'$##%$A,])D,+)$BA)64)+$.-2$2-$)FBA-S$5.S$-@$2?)$B*-?,E,2)6$
B*5C2,C)+$5*2,CUA52)6$,.$QOK$%H3$KLL0/LK;1>;E>0$h,.5AASM$.-.)$-@$2?)$5C2,-.+$25]).$-*$B*-4*5F+$
,.+2,2U2)6$ES$!"#"$%&'$##%$D,AA$R,-A52)$2?)$%-FF,++,-.^+$*)4UA52,-.+$D,2?$*)+B)C2$2-$A,F,252,-.+$
-.$-D.)*+?,B$-*$C-.2*-A$-*$5.S$-2?)*$5BBA,C5EA)$+252)$A5D+0$


