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90*&0#"*,"%>,Y)+&'#);,:&&#";&)'%+
DO+!$*)#E !C%C$+R!B*+)$+C!), KO%C#B)E !B&,,+B$#&,!$&!$O+!O#C$&*#B)E !C#$+C! #,!),L!
)*&4,L!()**+,$&,0!!"&,,+B$#&,C!$&!O#C$&*#B)E!C#$+C!#,BE4L+N!$O+!W#;O$O&4C+!5)*T!
P,$+*K*+$#3+!"+,$+*:!$O+!()**+,!\&4C+:!$O+!W+A#C!g!"E)*T!P,$+*K*+$#3+!"+,$+*!
)$!`M+,!\0!")**4$O+*C!1+R&*#)E!5)*T:!$O+!/+)')*+*C!5)*T!A#$O!$O+!"&)C$!Z4)*L!
1+R&*#)E: !$O+!a&*$!/$+3+,C!/$)$+!5)*T!14C+4R!),L!P,$+*K*+$#3+!"+,$+*:!$O+!
(&*EL !()* ! P !),L ! PP !7)$$+*#+C: ! $O+ !O#C$&*#B !R)*T+* !B&RR+R&*)$#,; ! $O+ !&,E%!
c)K),+C+!CO+EEC!$&!E),L!&,!]/!R)#,E),L!L4*#,;!(&*EL!()*!PP:!$O+!5+$+*!P*+L)E+!
(*+BT:!$O+!/R#$O!1#CC#&,!C#$+!&,!Y#L;+!Y&)L:!$O+!")RK!h#A),#E&,;!2*M&*+$4R:!
/E#R!/BO*);+*!1+R&*#)E!D*)#E:!")RK!Y#E+):!_+)B&8#+!"*++T0

9'%%$;&)'%+,&',G&B$#,(#")*+
"&,,+B$#,; ! $O+ !()**+,$&, ! D*)#E ! /%C$+R ! M+%&,L ! $O+ ! M&*L+*C ! &' !()**+,$&,!
+8K),LC!$O+!&KK&*$4,#$#+C!'&*!+,b&%R+,$!&'!$O+!+,$#*+!_&*$O!"&)C$!*+;#&,0

:'#&(;&$*$%1(4"#6
DO+!()**+,$&,!()$+*'*&,$!D*)#E!B&,,+B$C!$&!$O+!a&*$!/$+3+,C!D*)#E!_+$A&*T!)$!
$O+!a&*+C$!/$+3+,C!5)*T^C!+)C$!;)$+!E&B)$+L!,+)*!/+)')*+*C!5)*T:!),L!K*&B++LC!
$O*&4;O!$O+!K)*TC!$*)#E!,+$A&*T!AO#BO!B&,,+B$C!$&!Q74*R)!Y&)LU!)$!#$C!C&4$O!
+,L0

<=#-"(>'"/
DO#C!$*)#E!C$)*$C!)$!$O+!C&4$OA+C$!M&4,L)*%!R)*T+*!&'!a&*$!/$+3+,C!/$)$+!5)*T!
),L ! B&,$#,4+C ! )E&,; !AO)$ ! #C ! B&RR&,E% ! T,&A, ! )C ! 74*R) ! Y&)L0 ! ! DO+ ! *&)L!
$+*R#,)$+C!)$!X+W)4*)!7+)BO!W),+:!AO+*+!$O+!$*)#E!$O+,!4$#E#V+C!$O+!CO&4EL+*!
&,!X+W)4*)!7+)BO!W),+!),L!$4*,C!+)C$ !)$ !$O+! #,$+*C+B$#&,!A#$O!Y#L;+!Y&)L!
4$#E#V#,;!$O+!CO&4EL+*0!!
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>3/?$(>'"/(&'(&2$(:'#&(&'(;$"(5#"3+(*3"(."-,(>3+$"
2!K*&K&C+L!>0-!R#E+!C+B$#&,!&'!$*)#E!A#EE!B&,,+B$!Y#L;+!Y&)L!$&!$O+!a&*$!$&!/+)!
D*)#E!'&EE&A#,;!$O+!L4,+!),L!*#K)*#),!)*+)!)Lb)B+,$!$&!`0!_+)B&8#+!"*++T!),L!
$O+!,&*$O+)C$!M&*L+*!&'!$O+!")RK!Y#E+)!1#E#$)*%!P,C$)EE)$#&,0! !DO+!$*)#E!A&4EL!
K*&3#L+!),!+)C$+*,!*&4$+!)*&4,L!$O+!_)$#&,)E!Z4)*L!")RK!AO+,!E#3+!'#*+!BE&C+C!
$O+!M+)BO!),L!#,B*+)C+C!$O+!")RK^C!C+B4*#$%!A#$O!'+,B#,;!)E&,;!$O+!D*)#E!),L!
")RK^C!M&*L+*0! !DO+!*&4$+!)E&,;!$O+!`0!_+)B&8#+!"*++T!#C!,&$+L!'&*!A#ELE#'+!
C#;O$#,;C0

>3/?$(>'"/(&'()$@"=#"(<$"A2(@"%$
DO#C!>0.!R#E+!C+B$#&,!&'!$O+!$*)#E!4$#E#V+C!$O+!CO&4EL+*C!$O)$!)*+!K*&K&C+L!'&*!
K)3#,;!#RK*&3+R+,$C!M%!"E)$C&K!"&4,$%0!!DO#C!$*)#E!C+;R+,$!B&,,+B$C!$O+!_0`0!
")RK!Y#E+)!D*)#E !),L!$O+!CO&4EL+*!$*)#E!C+;R+,$!)E&,;!X+W)4*)!7+)BO!W),+0!
DO+!$*)#E!'+)$4*+C!O&R+C:!$O+!`)C$!_+)B&8#+!"*++T!),L!)!O#C$&*#B)E!R)*T+*!'&*!
$O+!/R#$O!1#CC#&,0!!

:'#&(.+"&1',(:'#&(&'(&2$(;$"(5#"3+
DO#C!C+B$#&,!&'!$O+!$*)#E!A#EE!'&EE&A!$O+!*&4$+!&'!$O+!W+A#C!),L!"E)*T!_)$#&,)E!
\#C$&*#B ! 5)*T^C ! a&*$ ! $& ! /+) ! D*)#E0 ! ! "%BE#C$C ! A#EE ! ;& ! ,&*$O ! $& ! 5+*T#,C ! Y&)L!
'&EE&A#,; ! #$ ! $& ! $O+ ! ;)$+L ! +,$*),B+ ! $& ! 6EL ! /$);+ ! "&)BO ! Y&)L: ! ),L ! $O+,!
K*&B++L#,;!&,!$O#C!CK4*!&'!$O+!a&*$!$&!/+)!$*)#E!4,$#E!#$!*+b&#,C!$O+!R)#,!$*)#E!
b4C$!M+'&*+!$O+!3#C$)!K&#,$0!!5+L+C$*#),C!A#EE!K*&B++L!L#*+B$E%!)E&,;!$O+!a&*$!$&!
/+)!D*)#E!$&!a&*$!"E)$C&K0!!DO#C!,+A!,)$#&,)E!$*)#E!#C!*+,&A,+L!'&*!$O+!L#3+*C#$%!
&'!$+**)#,!),L!A#ELE#'+!AO#E+!)KK*&8#R)$#,;!W+A#C!),L!"E)*T^C!O#C$&*#B)E!*&4$+!$&!
$O+!5)B#'#B!6B+),!&3+*!$O+!_&*$O!"&)C$0!

DO+!W+A#C!),L!"E)*T!_)$#&,)E!\#C$&*#B!5)*T:!)EC&!T,&A,!)C!a&*$!"E)$C&K:!A)C!$O+!
A#,$+*!+,B)RKR+,$!'&*!$O+!"&*KC!&'!X#CB&3+*%!'*&R!X+B+RM+*!>I9.!$&!1)*BO!
>I9@0 ! ! DO+ ! 3#C#$&* ! B+,$+* ! #,BE4L+C ! ) ! *+KE#B) ! &' ! a&*$ ! "E)$C&K ! M4#E$ ! M% ! $O+!
+8KE&*+*C0!!DO#C!)*+)!#C!$O+!E&B)$#&,!&'!$O+!$*)#EO+)LC!'&*!$O+!a&*$!$&!/+)!D*)#E!
),L!_+$4E!Y#3+*!D*)#E0
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!"##$%&'%,(#")*+,F$&='#<

RI)+&)%?,(#")*+,U2EE!D*)#E!1)KC!)*+!E&B)$+L!#,!2KK+,L#8!ZH

!"##$%&'%,!"&$#8#'%&,(#")*
W+,;$ON!?0.!R#
DO+!()**+,$&,!()$+*'*&,$!D*)#E!M+;#,C!)$!$O+!/T#K),&,!Y#3+*!5)*T!)$!G*L!/$*++$!
5)*T!D*)#EO+)L:!'*&R!$O#C !K&#,$!$O+!$*)#E ! *&4$+!K*&B++LC!)E&,;!$O+!/T#K),&,!
Y#3+*!X#T+!4,L+*!$O+!`)C$!\)*M&*!X*#3+!7*#L;+!),L!)E&,;!\)*M&*!X*#3+:!K)C$!$O+!
W#;O$O&4C+!5)*T!$&!_`!>C$! /$*++$!AO+*+!#$!$O+,!K#BTC!4K!$O+!&EL!*)#E*&)L!M+L!
$*)3+E#,;!,&*$OA+C$!)E&,;!$O+!&EL!*)#E*&)L!*#;O$J&'JA)%!4,L+*!)!B),&K%!&'!$*++C!
+R+*;#,;!)$!$O+!2EL+*!"*++T!&4$E+$!A#$O!)!C$4,,#,;!3#+A!&'!$O+!"&E4RM#)!Y#3+*B(
5*+B+L#,;!,&*$OA+C$!$O+!$*)#E!*+)BO+C!D),C%!5&#,$:!)$!$O+!,&*$OA+C$!+,L!&'!_(!
>G$O! /$*++$0 ! DO+ ! $*)#E ! $O+, ! '&EE&AC ! >G$O! /$*++$ ! C&4$OA+C$ ! ),L ! B&,,+B$C ! $&!
\#;OA)% ! >9?i_( !()**+,$&, ! X*#3+: ! '&EE&A#,; !()**+,$&, ! X*#3+ ! '&* ! ) ! CO&*$!
L#C$),B+ ! ,&*$O ! $O+, ! B4$C ! M)BT ! $&A)*L ! $O+ ! A)$+*'*&,$ ! $O*&4;O ! `M+, ! \0!
")**4$O+*C!5)*T!),L!D*)#EO+)L0! !a*&R!$O+!W+A#C!),L!"E)*T!j#+A!5&#,$!)$!$O+!
A)$+*'*&,$:!$O+!$*)#E!K*&B++LC!,&*$O!)E&,;!$O+!&EL!*)#E*&)L!*#;O$!&'!A)%!4,$#E!
`,$+*K*#C+!&*!Z*)%!/$*++$!AO+*+!#$!B&,$#,4+C!$&!5)B#'#B!X*#3+0!!2$!\+B+$)!/$*++$!
#$!b&;C!*#;O$!),L!$O+,!E+'$!&,$&!5)B#'#B!X*#3+!$&!\+B+$)!5E)B+!AO+*+!#$!$4*,C!
*#;O$!),L!B&,$#,4+C!$&!$O+!\)RR&,L!1)*#,)0! !DO+!$*)#E!'&EE&AC!P*+L)E+!/$*++$!
$O*&4;O!\)RR&,L!1)*#,)!$&!/+)')*+*C!5)*T!AO+*+!#$!B&4EL!B&,,+B$!$&!$O+!a&*$!
/$+3+,C!/$)$+!5)*T!$*)#E!C%C$+R0!

Z"?''%,(#")*,EC0#,
W+,;$ON!0.!R#
2$!$O+!2EL+*!"*++T!B*&CC#,;!$O+*+!#C!)!CK4*!&''!$O+!()**+,$&,!()$+*'*&,$!D*)#E!
AO#BO!'&EE&AC!$O+!"#$%^C!L#T+!C&4$O+)C$!$&A)*L!_`!.$O!/$*++$0!DO#C!CK4*!#C!B)EE+L!
$O+!W);&&,!D*)#E0

E;))";02*04%9),#
DO+!()**+,$&, !()$+*'*&,$ !D*)#E !M&*L+*C ! $O+!G:=99!)B*+ !a&*$ !/$+3+,C !/$)$+!
5)*T0!!a&*$!/$+3+,C!A)C!$O+!K*#R)*%!R#E#$)*%!L+'+,C+!#,C$)EE)$#&,!'&*!I?!%+)*C:!
M+;#,,#,; ! A#$O ! $O+ ! "#3#E ! ()* ! ),L ! BE&C#,; ! A#$O ! (&*EL !()* ! PP0 ! DO+ ! M*&)L!
K),&*)R)!#,BE4L+C!"&E4RM#)!Y#3+*!),L!()CO#,;$&,^C!")K+!X#C)KK&#,$R+,$!),L!
E#;O$O&4C+!)B*&CC!$O+!*#3+*0! !2!/+)')*+*C!1+R&*#)E!R)*T+*:!L+L#B)$+L!$&!$O+!
"&)C$!Z4)*L!B*+A!&'!1ij!D*#4RKO!E&C$!)$!5+)B&BT!/K#$!#C!E&B)$+L!#,!$O#C!K)*T0!!

DO+!W#;O$O&4C+!5)*T!)E&,;!$O+!()$+*'*&,$!D*)#E!#C!E&B)$+L!)$!$O+!b4,B$#&,!&'!_`!
/T#K),&,!X*#3+!),L!_`!\)*M&*!"&4*$!#,!$O+!L&A,$&A,0! !P$C!B&,C$*4B$#&,!A)C!
CK&,C&*+L!M%!$O+!a#CO+*R+,^C !7+,+'#$ !a4,L!),L! #$ !C+*3+C!)C !)!R+R&*#)E !$&!
'#CO+*R+,!AO&!O)3+!E&C$!$O+#*!E#3+C!)$!C+)0!
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DO#C!)*+)!#,BE4L+C!$O+!"&E4RM#)!Y#3+*!),L!#$C!M+)BO!'*&,$!)$!D),C%!5&#,$!),L!
$O+!A+$E),LC!&'!2EL+*!"&3+!),L!D),C%!"*++T0! !2E&,;!$O+!"&E4RM#)!Y#3+*:!$O+!
CO&*+E#,+C!#,BE4L+!")**4$O+*C!5)*T!),L!()**+,$&,!a#M+*!"&RK),%eC!E&;!C$&*);+:!
O),LE#,;:!),L!BO#KK#,;!&K+*)$#&,0! !DO+*+!)*+!)EC&!C&R+!)*+)C!&'!E&A!L+,C#$%!
*+C#L+,$#)E !),L!*+B*+)$#&,)E !L+3+E&KR+,$:!),L!C+A);+!$*+)$R+,$!K&,LC:!M4$!
R4BO!&'!$O+!CO&*+E#,+!#C!4,L+3+E&K+L0!!`)C$!&'!2EL+*!"&3+!#C!$O+!A+C$!M),T!&'!
$O+!/T#K),&,!L&R#,)$+L!M%!$O+!(+%+*O)+4C+*!E4RM+*!R#EE0! !7#*LC!),L!A#ELE#'+!
#,O)M#$ ! $O+ ! A+$E),LC ! C4**&4,L#,; ! 2EL+* ! "&3+0 ! ! DO+ ! 5&*$ ! &' ! 2C$&*#) ! &A,C!
$#L+E),LC!&4$C#L+!$O+!L#T+!&,!$O+!C&4$O!),L!A+C$!C#L+C0

DO+ ! 3#+A ! '*&R ! $O+ ! W+A#C ! ),L ! "E)*T ! 63+*E&&T ! )$ ! `070 ! ")**4$O+*C ! 5)*T!
+,B&RK)CC+C!$O+!"&E4RM#)!Y#3+*:!$O+!R&4,$)#,C!),L!'&*+C$C! #,!()CO#,;$&,:!
),L!$O+!"#$%!&'!2C$&*#)0! !DO+!\)RR&,L!1)*#,):!4,L+*!$O+!&A,+*CO#K!&'!$O+!
2*R%!"&*K!&'!`,;#,++*C:!B&,C#C$C!&'!)M&4$!G@!)B*+C!&'!L*%!E),L!),L!-.!)B*+C!&'!
A)$+*!)*+)!),L!#,BE4L+C!/+)')*+*C!5)*T0!

F/.$,/,01#1*"0%961*"07
! X+C#;,!),L!C++T!'4,L#,;!'&*!$*)#E! #RK*&3+R+,$C:!C4BO!)C!E+3+E#,;!),L!

O)*L!C4*')B#,;!$O)$!A#EE!)EE&A!'&*!M#B%BE+!K)CC);+!),L!L#C)ME+L!)BB+CC0

! Y+C&E3+ ! Y)#E*&)L ! Y#;O$J&'J()% ! &A,+*CO#K ! #CC4+C ! ),L ! B&,$#,4+ ! $O+!
()**+,$&, !()$+*'*&,$ !D*)#E ! )E&,; ! $O+ ! *#3+* ! $& ! $O+ !\)RR&,L !1)*#,)!
BO),;#,; ! $O+ !+8#C$#,; ! *&4$+ ! '*&R !L+$&4*#,; ! $& ! $O+ ! *&)L ! CO&4EL+* ! )$!
`,$+*K*#C+iZ*)%!/$*++$0

! 1)*T+$!$O#C!C#$+!#,!M*&BO4*+C!),L!&$O+*!*+;#&,)E!$&4*#C$!#,'&*R)$#&,!)C!
&,+!&'!$O+!'#,+C$!M#*L#,;!)*+)C!&,!$O+!E&A+*!*#3+*!$O)$!#C!+)C#E%!)BB+CC+L!
M%!3#C#$&*C0

! 5*&3#L+ ! #,$+*K*+$#3+ ! M*&BO4*+C ! ),L ! &$O+* ! 4C+* ! #,'&*R)$#&, ! )$ ! $O+!
$*)#EO+)L:!

! 2Bd4#*+!$*)#E!)BB+CC!)E&,;!$O+!*#3+*!#'!$O+!&KK&*$4,#$%!)*#C+C:0!

! (&*T!A#$O!6*+;&,!5)*TC!),L!Y+B*+)$#&,!X+K)*$R+,$!$&!&K+,!$O+!a&*$!
/$+3+,C!;)$+!$&!)EE&A!)BB+CC!M%!K+L+C$*#),C!),L!3#C#$&*C!#,!),L!&4$!&'!
$O+!K)*T!)$!$O#C!E&B)$#&,0

! 5*&$+B$ ! $O+ ! 4KK+* ! M),T ! '*&R ! +*&C#&, ! 4C#,; ! CR)EE ! *#K*)K ! &* ! &$O+*!
)E$+*,)$#3+C!C4BO!)C!M+)BO!,&4*#COR+,$!4C#,;!L*+L;+L!BO),,+E!C),L0!!P'!
*#K*)K!#C!4C+L:!B&,,+B$!$O#C!A#$O!$O+!*#K*)K!)$!5&#,$!D*#4RKO0!

! X+C#;,:!L+3+E&K:!),L!KE)B+!#,$+*K*+$#3+!K),+EC!)E&,;!$O+!$*)#E!)$!O#;O!
4C+!E&B)$#&,C0! !5&$+,$#)E!#,$+*K*+$#3+!C4Mb+B$C!#,BE4L+!E&B)E!CK+B#+C!&'!
'#CO:!$O+!K*&B+CC#,;!&'!'#CO:!CO#KC!),L!CO#KK#,;!&,!$O+!"&E4RM#)0!

! "&,C#L+* ! ) ! K+L+C$*#), ! B*&CCA)ET ! )$ ! ")**4$O+*C ! 5)*T ! ),L ! )$ !_(!>G$O!
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/$*++$0

! PRK*&3+!$O+!*&)L!CO&4EL+*!)E&,;!_(!>G$O!/$*++$!$&!#,BE4L+!)!K)$O!'*&R!
D),C%!5$0!$&!\A%!>9?0!

E<)C"%'%,K)H$#,Z''C,(#")*
W+,;$ON!-!R#!
DO+ ! /T#K),&, ! Y#3+* ! W&&K ! D*)#E ! M+;#,C ! )$ ! $O+ ! G*L ! /$*++$ ! /T#K),&, ! 5)*T!
D*)#EO+)L0! !a*&R!$O#C!K&#,$!$O+!$*)#E!K*&B++LC!)E&,;!$O+!/T#K),&,!Y#3+*!L#T+!
4,L+*!$O+!\)*M&*!X*#3+!7*#L;+0 !DO+!$*)#E ! $O+,!$4*,C!&,$&!$O+!\)*M&*!X*#3+!
7*#L;+ ! ),L ! '&EE&AC ! \)*M&* ! X*#3+ ! $& ! $O+ ! ()**+,$&, ! 1)*#,) ! K)*T#,; ! E&$:!
B&,$#,4#,;!$O*&4;O!$O+!K)*T#,;! E&$: ! $O+,!,&*$O!$&!$O+!/T#K),&,!Y#3+*!L#T+:!
'&EE&A#,;!$O+!L#T+!M)BT!4,L+*!$O+!\)*M&*!X*#3+!7*#L;+!),L!)E&,;!$O+!+)C$!*#3+*!
M),T !&' ! $O+ ! /T#K),&, !Y#3+*0 ! ! 2$ ! $O+ ! I$O! /$*++$ !X)R! $O+ ! $*)#E ! B*&CC+C ! $O+!
/T#K),&,!Y#3+*!),L!B&,$#,4+C!&,!$O+!A+C$!*#3+*!M),T!'&EE&A#,;!$O+!L#T+!$&!G*L!
/$*++$!),L!M)BT!$&!$O+!/T#K),&,!Y#3+*!5)*T!D*)#EO+)L0!!

R"+&,E<)C"%'%,K)H$#,EC0#
W+,;$ON!>!R#!'*&R!I$O!/$*++$!X)R
2!CK4*!&'!$O+!/T#K),&,!Y#3+*!W&&K!D*)#E!B&,$#,4+C!K)C$!$O+!I$O!/$*++$!X)R!)E&,;!
$O+!+)C$!*#3+*!M),T!L#T+0!!DO#C!$*)#E!B&,,+B$C!$&!$O+!/T#K),&,!5+,#,C4E)!D*)#E!)$!
$O+ !()**+,$&, !1)*#,)0 ! ! DO+ ! C&4$O !+,L !&' ! $O+ ! $*)#E ! B&,,+B$C ! $& ! 2E$+*,)$+!
\#;OA)%!>9>!,+)*!()**+,$&,!\#;O!/BO&&E0

E;))";02*04%9),#
DO#C !$*)#E !C+;R+,$! #C !K*#R)*#E% !&,!$O+!L#T+C !)E&,;!$O+!/T#K),&,!Y#3+*0 ! !DO+!
/T#K),&,!Y#3+*!O)C!R)*#,+!),L!+C$4)*#,+!CK+B#+C:!),L!#C!),!#RK&*$),$!O)M#$)$!
'&*!,)$#3+!),L!R#;*)$&*%!M#*L0!DO+!/T#K),&,!Y#3+*!5)*T!K*&3#L+C!)!D*)#EO+)L!'&*!
$O#C!$*)#E0!!

DO+!/T#K),&,!Y#3+*!),L!#$C!CO&*+E#,+C!)*+!O&R+!$&!C&R+!K*#,B#K)E!#,L4C$*#)E!),L!
B&RR+*B#)E ! )*+)C ! &' ! $O+ !"#$%N !(+%+*O)+4C+*: ! ) ! E4RM+* !R#EES ! 5)B#'#B ! "&)C$!
/+)'&&LC:!)!'#CO!K*&B+CC&*S!$O+!()**+,$&,!1)*#,)S!)!'#CO!R)*T+$S!)!B&RR+*B#)E!
M&)$!*+K)#*!%)*LS!),L!BO)*$+*!'#CO#,;!M&)$!&K+*)$#&,C0!!

\#C$&*#B)EE%:!$O+!/T#K),&,!)*+)!#C!AO+*+!$O+!"#$%!'#*C$!L+3+E&K+L0!!DO+!()**+,!
\&4C+:!$O+!*+C$&*+L!O&R+!&'!$O+!B#$%eC!'&4,L+*!M4#E$!#,!$O+!E)$+!>I99C:!C#$C!&,!
$O+!A+C$!M),T!&'!$O+!/T#K),&,!Y#3+*0! !P,!)LL#$#&,!$&!$O+!()**+,!1),C#&,!$O+!
1)#E!\&4C+!&,!>G$O!),L!2,BO&*!/$*++$!#C!#L+,$#'#+L!)C!)!\#C$&*#B)E!/#$+!)E&,;!$O+!
$*)#E0!

DO+ ! +)C$ ! M),T ! &' ! $O+ ! /T#K),&, !A#$O ! $O+ ! +8B+K$#&, ! &' ! $O+ !M&)$ ! M)C#, ! ),L!
)CC&B#)$+L!M4C#,+CC+C!B&,C#C$C!R&C$E%!&'!3)B),$!E),L!&A,+L!M%!$O+!"#$%:!$O+!
5&*$!&'!2C$&*#)!),L!$O+!/$)$+!&'!6*+;&,0! !X&A,$&A,!()**+,$&,!#C!E&B)$+L!&,!
$O+!A+C$!M),T!&'!$O+!/T#K),&,!Y#3+*!b4C$!4KC$*+)R!'*&R!$O+!M&)$!M)C#,0! !DO+!
O#;OA)%!*4,,#,;!L#*+B$E%!$O*&4;O!L&A,$&A,!#C!&,+!&'!$O+!$A&!K*#,B#K)E!*&4$+C!
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$& !a&*$ ! /$+3+,C ! /$)$+ !5)*T !),L ! $O+ !\)RR&,L !1&&*#,; !7)C#,: ! $O+ !K*#,B#K)E!
E)4,BO ! K&#,$ ! '&* ! $O&4C),LC ! &' ! *+B*+)$#&,)E ! M&)$+*C !AO& ! K)*$#B#K)$+ ! #, ! $O+!
K&K4E)*!"&E4RM#)!Y#3+*!Q74&%!>9U!C)ER&,!'#CO+*%!+)BO!C4RR+*0

F/.$,/,01#1*"0%961*"07

! "&RKE+$+!$O+!$*)#E!4,L+*!$O+!`)C$!\)*M&*!X*#3+!7*#L;+0
! Y+C+)*BO!E),L!4C+!),L!)BB+CC!$&!$O+!L#T+!&,!$O+!A+C$!M),T!C&4$O!&'!G*L!

/$*++$!$&!L+$+*R#,+!$O+!'+)C#M#E#$%!&'!)!'4EE!A)$+*'*&,$!*&4$+!)E&,;!$O+!
A+C$!M),T0

! X+C#;,!),L!M4#EL!)!R4E$#J4C+!K)$O!)E&,;!M&$O!C#L+C!&'!$O+!L#T+!'&EE&A#,;!
$O+!)M&3+!*&4$+!)C!R4BO!)C!K&CC#ME+0

! PL+,$#'%!K)*$#B4E)*!CB+,#B!CK&$C!),L!M4#EL!M+,BO+C!'&*!A)ET+*C!$&!*+C$!),L!
3#+A!A#ELE#'+!),L!M&)$+*C0

! "*+)$+!)!K+L+C$*#),!'*#+,LE%!)BB+CC!K&#,$!'*&R!2E$+*,)$+!\#;OA)%!>9>!
7*#L;+!$&!$O+!C&4$O!+,$*),B+!&'!$O+!`)C$+*,!/T#K),&,!Y#3+*!/K4*!D*)#E0

E<)C"%'%,K)H$#,!"&$#,(#")*
DO+!/T#K),&,!Y#3+*:!'*&R!$O+!-,L!/$*++$!CR)EE!B*)'$!E)4,BO!*)RK!'+)$4*+C!'E)$!
,)3#;)ME+!A)$+*C!$O)$!'E&A!$O*&4;O!*+C#L+,$#)E!),L!,)$4*)E!E),LCB)K+C!A#$O!)!
K&*$);+!*+d4#*+L!&3+*!$O+!I$O! /$*++$!X)R!$&!$*)3+E!4KC$*+)R0! !a*&R!$O+!-,L!

/$*++$ ! L&BT ! &,+ ! B), ! )EC& ! K)LLE+ ! L&A,C$*+)R ! $& ! $O+ ! B&RR+*B#)E ! ),L!
*+B*+)$#&,)E!\)*M&*!)*+)!A#$O!3#C$)C!&'!M&)$!%)*LC:!$O+!()**+,!R),C#&,:!),L!
&B+),!;&#,;!3+CC+EC0! !(#$O!KE),,#,;:!$O+!$#L+C!B),!')B#E#$)$+!),!4KC$*+)R!&*!
L&A,C$*+)R!K)LLE+!$*#K!K)C$! #CE),LC: !B&RR+*B#)E ! '#CO!K*&B+CC#,;!KE),$C: !&EL!
;*&A$O!/#$T)!/K*4B+!),L!B&,,+B$!$&!)!K*&K&C+L!E),L#,;!)$!$O+!a&*$!$&!/+)!D*)#E!
7*#L;+!&3+*!$O+!/T#K),&,0 ! !D*)3+E#,;!4KC$*+)R!'*&R!$O+!I$O! /$*++$!X)R!$O+!
/T#K),&,!$)T+C!E)V%!$4*,C!$O*&4;O!$&A,!K)CC#,;!4,L+*!&EL!\#;OA)%!>9>:!K)C$!$O+!
()**+,$&,!\#;O!/BO&&E!a#CO!\)$BO+*%!),L!$O*&4;O!&EL!;*&A$O!/#$T)!'&*+C$+L!
CO&*+C!),L!A+$E),LC0!!DO+!/T#K),&,!Y#3+*!()$+*!D*)#E!#C!C4#$)ME+!'&*!#,BE4C#&,!#,!
$O+!M#JC$)$+!>?@!R#E+!E&A+*!"&E4RM#)!Y#3+*!D*)#E!,+$A&*T0

F/.$,/,01#1*"0%961*"07
! X+C#;,!),L!M4#EL!)!K&*$);+!&3+*!$O+!I$O!/$*++$!X)R0
! PL+,$#'%!&$O+*!K4ME#B!)BB+CC!C#$+C!&,!$O+!*#3+*!$O)$!B&4EL!'+)$4*+!)!L&BT:!

*)RK:!E),L#,;!&*!C$+KC!'&*!)!K4ME#B!CR)EE!B*)'$!)BB+CC!K&#,$0
! X+C#;,!),L!M4#EL!K4ME#B!)BB+CC!K&#,$C!'&*!CR)EE!B*)'$0
! 1)#,$)#,!K+L+C$*#),!),L!CR)EE!M&)$!*)RK!),L!L&BT!)$!-,L!C$*++$!/T#K),&,!

Y#3+*!)BB+CC!K&#,$0
! X+C#;,!),L!K&C$!M&)$+*!#,'&*R)$#&,!C#;,);+0
! "*+)$+!)!A)$+*!$*)#E!#,'&*R)$#&,)E!M*&BO4*+!),L!R)K0

M$Z"0#",D$";B,(#")*
W+,;$ON!>!R#
DO+!X+W)4*)!7+)BO!D*)#E !'&EE&AC!$O+!C&4$O!CO&4EL+*!&'!X+W)4*)!7+)BO!W),+!
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'*&R!"E)$C&K!"&4,$%^C!74*R)!Y&)L!$*)#E!),L!M+)BO!)BB+CC!$*)#E!+)C$!$&!Y#L;+!
Y&)L0!!DO#C!$*)#E!C$)*$C!,+)*!$O+!L4,+C!),L!$O+!&B+),:!B*&CC+C!$O+!C&4$O+*,!$#K!
&'!W&,;!W)T+:!),L!$O+,!$*)3+*C+C!)!CO&*$!L#C$),B+!4KO#EE!$&!Y#L;+!Y&)L0!!P$!#C!)!
')3&*#$+!$*)#E!'&*!+d4+C$*#),C0!

E;))";02*04%9),#
2$!$O+!#,$+*C+B$#&,!&'!X+W)4*)!7+)BO!W),+!),L!Y#L;+!Y&)L!#C!),!O#C$&*#B!R)*T+*!
B&RR+R&*)$#,;!$O+!&,E%!c)K),+C+!CO+EEC!$&!E),L!&,!$O+!]/!R)#,E),L!L4*#,;!
((PP ! #C ! E&B)$+L ! &, ! $O#C ! $*)#E0 ! 2 ! \#C$&*#B !R)*T+* ! B&RR+R&*)$#,; ! $O+ ! &,E%!
c)K),+C+!CO+EEC!$&!E),L!&,!$O+!]/!R)#,E),L!L4*#,;!((PP!#C!E&B)$+L!&,!$O#C!$*)#E0

F/.$,/,01#1*"0%961*"07
! 5*&K&C)EC!A#$O!+)*R)*T+L!'4,LC!)*+!L#*+B$+L!$&A)*L!L+3+E&K#,;!)!$*)#E!

)E&,;!$O+!C&4$O!CO&4EL+*!&'!X+W)4*)!7+)BO!W),+0

:)#C'#&,M)<$,(#")*,
W+,;$ON!-!R#
DO+!2#*K&*$ !X#T+!D*)#E !C$)*$C !)$!)!CR)EE: !R)T+CO#'$ !$*)#EO+)L!)E&,;!74C#,+CC!
\A%0!>9>!)$!$O+!'&&$!&'!$O+!W+A#C!g!"E)*T!7*#L;+0!DO+!$*)#E!'&EE&AC!$O+!2#*K&*$!
X#T+!'*&R!$O#C!K&#,$!)E&,;!$O+!A)$+*'*&,$!&'!f&4,;^C!7)%0!DO+!2#*K&*$!X#T+!
+,LC!)$!$O+!'&&$!&'!$O+!f&4,;^C!7)%!7*#L;+!),L!$O+!$*)#E!$4*,C!A+C$!$&!'&EE&A!
\(f!>9>!$&!$O+!\)*M&*!X*#3+!B*&CCA)ET!),L!+,LC!)$!$O+!()**+,$&,!/O&KK#,;!
2*+)0!a*&R!$O#C!K&#,$!$O+!$*)#E!B&,,+B$C!$&!$O+!/T#K),&,!5+,#,C4E)!D*)#E!),L!
/K4*C0!

F77;,7
DO+*+!)*+!C+B4*#$%!),L!C)'+$%!#CC4+C!M+B)4C+!&'!$O+!K*&8#R#$%!&'!$O+!)#*K&*$:!
AO#BO!O)C!*+;4E)*!"&)C$!Z4)*L!),L!CR)EE!)#*!B)**#+*!C+*3#B+0!!DO+!)BB+CC!;)$+!)$!
$O+!M+;#,,#,;!#C!)ATA)*L!'&*!B%BE#C$C!),L!#C!,&$!O),L#B)K!)BB+CC#ME+0! !2!;)$+!
+8#C$C ! >99 ! %)*LC ! &* ! C& ! '*&R ! $O+ ! +,L ! &' ! $O#C ! C+;R+,$ ! AO#BO ! #C ! B4**+,$E%!
K)LE&BT+L!M4$!KE),C!B)EE!'&*!#$!$&!M+!$O+!C)R+!)C!$O+!+,$*%!;)$+!)$!$O+!C$)*$0!
/&R+!M)*M+L!A#*+!'+,B#,;!),L!)!BO)#,!K*+3+,$!)BB+CC!M%!B)*!'*&R!\#;OA)%!>9>:!
M4$!#C!+)C#E%!R),);+L!M%!K+L+C$*#),C0!!

D&L)% !&,+!B), !B&,,+B$ ! '*&R!$O+!2#*K&*$ !X#T+ !D*)#E ! $& !a&*$ !"E)$C&K !&, !$O+!
CO&4EL+*!&'!&EL!O#;OA)%!>9>!F74C#,+CC!>9>H0!2!K*+'+**+L!'4$4*+!*&4$+!A&4EL!M+!
)E&,;!$O+!L#T+!A&*TC!&'!X#T#,;!X#C$*#B$!>>0

F/.$,/,01#1*"0%961*"07
! PRK*&3+!$O+!L#T+!C4*')B+!'&*!R4E$#J4C+0
! 5*&3#L+ ! C#;,C ! '&* ! L#*+B$#&,C ! ),L ! A)*,#,;C ! *+;)*L#,; ! )#*K&*$ ! $*)''#B!

O)V)*LC0
! "*+)$+!$*)#EO+)L!K)*T#,;!)$!$O+!C&4$O!+,L!FW+A#C!g!"E)*T!7*#L;+H0
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T#">$,E;B''*,(#")*,,
W+,;$ON!0.!R#
DO+ ! Z*)L+ ! /BO&&E ! D*)#E ! '&EE&AC ! $O+ ! )M),L&,+L ! *)#E*&)L ! M+L ! '*&R ! $O+!
()**+,$&,!`E+R+,$)*%!/BO&&E!$&!X&A,$&A,!()**+,$&,!F-,L!),L!2EL+*!/$*++$H!
),L!$O+!()**+,$&,!"#$%!5)*T0!

F/.$,/,01#1*"0%961*"07
! PRK*&3+!$*)#E!C4*')B+!'&*!R4E$#J4C+0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!$*)#E!B&,,+B$#&,CS!$O#C!$*)#E!#C!#,!K*&8#R#$%!

$&!$O+!/T#K),&,!Y#3+*!5)*T!),L!)CC&B#)$+L!$*)#EC0!

Y"@@'%>,.'+&,G88);$,(#")*
W+,;$O!0.!R#
DO+!6EL!\)RR&,L!5&C$!6''#B+!D*)#E!M+;#,C!)$!$O+!\)RR&,L!5&C$!6''#B+!&,!$O+!
B&*,+*!&'!5)B#'#B!X*#3+!),L!P*+L)E+!/$*++$0!DO+!$*)#E!'&EE&AC!P*+L)E+!/$*++$!C&4$O!
),L!$4*,C!A+C$!&,$&!<$O!/$*++$!),L!B&,$#,4+C!&,!<$O!/$*++$!$&!Y#L;+!Y&)L0!

F/.$,/,01#1*"0%961*"07
! PRK*&3+!$*)#E!C4*')B+!'&*!R4E$#J4C+0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!$*)#E!B&,,+B$#&,CS!$O#C!$*)#E!#C!#,!K*&8#R#$%!

&'!$O+!7+)3+*!D*)#E0

.#'C'+$>,(#")*+

DO+ ! "#$% ! O)C ! K4ME#CO+L ! $O+ ! ()**+,$&, ! DC4,)R# ! `3)B4)$#&, ! 1)K ! CO&A#,;!
+3)B4)$#&,!*&4$+C!'*&R!3)*#&4C!K)*$C!&'!$O+!"#$%0!!P'!*&)LC!M+B&R+!#RK)CC#ME+:!
$O+!+C$)ME#COR+,$!&'!E&B)E!$*)#EC!B&4EL!K*&3#L+!)E$+*,)$#3+!*&4$+C!'&*!K+&KE+!$&!
$*)3+E0

D$"H$#,(#")*,F)KK*&8#R)$+E%!-0I!R#E+CH!JM+;#,C!)$!$O+!\)RR&,L!5&C$!6''#B+!)$!
$O+!B&*,+*!&'!5)B#'#B!X*#3+!),L!P*+L)E+!/$*++$0!!DO+!$*)#E!'&EE&AC!P*+L)E+!/$*++$!
C&4$O!),L!B&,$#,4+C!&,$&!$O+!4,L+3+E&K+L!KE)$$+L!P*+L)E+!/$*++$0! !DO+,!$O+!
$*)#E!R+),L+*C!C&4$O!'&EE&A#,;!$O+!*+R,),$C!&'!),!&EL!E&;;#,;!*&)L!$O*&4;O!$&!
$O+!KE)$$+L!>>$O!C$*++$!),L!$O+!h62!h)RK;*&4,LC0!!a*&R!$O#C!K&#,$!$O+!$*)#E!#C!
K*&K&C+L!$&!B&,$#,4+!C&4$O!$&!$O+!()**+,$&,!/&BB+*!a#+ELC0

F/.$,/,01#1*"0%961*"07
! X+C#;,)$+!)CC&B#)$+L!KE)$$+L!C$*++$C!)C!$*)#EC!),L!)Bd4#*+! ,+B+CC)*%!

K4ME#B!+)C+R+,$C0
! PRK*&3+!$*)#E!C4*')B+!'&*!R4E$#J4C+0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!$*)#E!B&,,+B$#&,C0

9#$$<+)>$,(#")*,F)KK*&8#R)$+E%!-0-!R#E+CH!
O[ F'#&B$#%,E$;&)'%J'&EE&AC!+8#C$#,;!*&)L!CO&4EL+*C !),L!M+;#,C !)$!

$O+!#,$+*C+B$#&,!&'!h#,;!/$*++$!),L!\)*M&*!X*#3+!),L!'&EE&AC!$O+!CO&4EL+*C!&'!
\)*M&* !X*#3+ ! C&4$O+)C$ ! $& !1)*E#, !23+,4+: ! $O+ ! *&4$+ ! $O+, !;&+C ! C&4$O !)E&,;!
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1)*E#,!23+,4+0 ! !2$! $O+! #,$+*C+B$#&,!&'!R)*E#, !23+,4+!),L!\#;OA)%!>9>!$O+!
*&4$+!$4*,C!C&4$OA+C$!&,!$O+!74C#,+CC!\#;OA)%!>9>0! !DO+!*&4$+!$O+,!'&EE&AC!
74C#,+CC ! \#;OA)% ! >9> ! +)C$ ! $& ! /&4$O+)C$ ! c+$$% ! 23+,4+ ! $4*,#,; ! C&4$O ! &,$&!
/&4$O+)C$!c+$$%!23+,4+0! !DO+!*&4$+!'&EE&AC!/&4$O+)C$!c+$$%!$&!/&4$O+)C$!>?$O!

/$*++$!$4*,#,;!+)C$!&,!>?$O!/$*++$0!!a&EE&A#,;!/&4$O+)C$!>?$O!$O+!*&4$+!$4*,C!#,$&!
) !L#*$ ! *&)L!AO#BO! E+)LC ! $& !$O+ !_&*$O !"&)C$ !74C#,+CC !5)*T !,+)* !$O+ !"E)$C&K!
"&4,$%!2,#R)E!/O+E$+*0

4[ R"+&$#%,E$;&)'%JB&,,+B$C!A#$O!$O+!`)C$+*,!/T#K),&,!Y#3+*!D*)#E!
/K4*!)$!$O+!#,$+*C+B$#&,!&'!$O#C!$*)#E!),L!\#;OA)%!>9?!/K4*0!!a*&R!$O#C!K&#,$!$O+!
$*)#E!A&4EL!'&EE&A!\#;OA)%!>9?!/K4*!,&*$O+)C$!$&!`,C#;,!W),+0!!DO+!$*)#E!A&4EL!
$4*,!C&4$O+)C$!&,$&!`,C#;,!W),+!)E&,;!$O+!CO&4EL+*C!&'!$O#C!C$*++$!C&4$O+)C$!
)B*&CC!\#;OA)%!>9>!+,L#,;!)$!$O+!_&*$O!"&)C$!74C#,+CC!5)*T!,+)*!$O+!"E)$C&K!
"&4,$%!2,#R)E!/O+E$+*0

P[ E'0&B$#% , E$;&)'%JB&,$#,4+C ! C&4$O ! &' ! $O+ ! ,&*$O ! "&)C$ ! 74C#,+CC!
5)*T:!R+),L+*#,;!)E&,;!CB+,#B!A)$+*A)%C!),L!&EL!E&;;#,;!*&)LC!'&4,L!#,!$O#C!
)*+)0! !DO#C !K*&K&C+L!$*)#E !L&+C!,&$!O)3+!)!L+'#,+L!*&4$+!M4$! #L+)EE%!A&4EL!
B&,,+B$ !A#$O ! *+C#L+,$C ! ),L ! B&RR4,#$#+C ! E&B)$+L ! C&4$O ! &' ! $O+ !_&*$O ! "&)C$!
74C#,+CC!5)*T0!!/#;,#'#B),$!L+3+E&KR+,$!),L!*+J*&4$#,;!&'!C$*++$C!A#$O!M4C#,+CC!
),L!O&4C#,;!)*+!B4**+,$E%!KE),,+L!'&*!$O#C!)*+)0

F/.$,/,01#1*"0%961*"07
! PRK*&3+ ! $*)#E ! C4*')B+ !AO+*+ ! $*)#E ! '&EE&AC ! B#$% ! C$*++$C: ! #RK*&3+ ! *&)L!

CO&4EL+*C!'&*!K+L+C$*#),!4C+0!
! `,;#,++*!C)'+!B*&CC#,;C!'&*!K+L+C$*#),C!AO+*+!$*)#E!B*&CC+C!M4C%!C$*++$C0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!#,$+*K*+$)$#&,0

EB"?,Z"<$,(#")*,U)KK*&8#R)$+E%!>!R#E+H!M+;#,C!)$!$O+!A+C$!+,L!&'!-,L!/$*++$!),L!
B&,$#,4+C!)E&,;!KE)$$+L!-,L! C$*++$!$4*,#,;!C&4$O!)E&,;!c4,#K+*!/$*++$!),L!$O+!
R+),L+*#,;!A+C$A)*L!$&A)*L!/O);!W)T+0!a*&R!$O+!E)T+!$O+!$*)#E !'&EE&AC!),!
+8#C$#,;!F4,&''#B#)EH!$*)#E!*&4$+!C&4$OA+C$!$&!$O+!()**+,$&,!/&BB+*!a#+ELC0!!!

F/.$,/,01#1*"0%961*"07
! PRK*&3+!$*)#E!C4*')B+0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!#,$+*K*+$)$#&,0

.*"&&$>,OO&B,:H$%0$,\$O#C!$*)#E!'&EE&AC!KE)$$+L!),L!4,L+3+E&K+L!>>$O!23+,4+0!
DO#C ! K*&K&C+L ! $*)#E ! $*)3+*C+C ! ')*RC: ! '+,B+C: ! ;)$+C: ! A+$E),LC ! ),L ! $O+ ! h62!
K*&K+*$#+C !)$ ! $O+ !A+C$ !+,L !&' ! $O#C ! *&4$+ !)*+ ! C#;,#'#B),$ !B&,C#L+*)$#&,C !),L!
BO)EE+,;+C!$&!R)#,$)#,#,;!),!&K+,!$*)#E0

.#$-"#] ,9$%&$# , &' ,F'#&B ,9'"+& , A%>0+&#)"* ,."#<\$O#C ! )*+) ! #C ! 3+*% !K&K4E&4C!
L4*#,;!M4C#,+CC!O&4*C!),L!C#;,);+!#,L#B)$#,;!)!*&)LA)%!CO&4EL+*!*&4$+!$&!$O+!
_&*$O!"&)C$!FP,L4C$*#)EH!74C#,+CC!5)*T!)CC+RME%!)*+)!#C!,++L+L0!!DO+!C4;;+C$+L!
*&4$+!A&4EL!B4**+,$E%!L#*+B$!K+&KE+!$&!1)*E#,!23+,4+!),L!$O+,!$&!\A%!>9.!F&EL!

Page 15 of 55



>9>H!),L!$O+!+,$*),B+!$&!$O+!_&*$O!"&)C$!74C#,+CC!5)*T0

C-,+$-$%&"&3'%(DA&3'%1
! PRK*&3+!$*)#E!C4*')B+0!
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!#,$+*K*+$)$#&,0

EC)#)&,Z''C,(#")*
2KK*&80!W+,;$ON!>0.!R#!
DO+!/K#*#$!W&&K!D*)#E!M+;#,C!)$!),!4,&''#B#)E!$*)#EO+)L!)E&,;!<$O!/$*++$!b4C$!+)C$!
&'!c4,#K+*!/$*++$0!!a*&R!$O#C!K&#,$!$O+!$*)#E!R+),L+*C!C&4$O!&,$&!),!&EL!E&;;#,;!
*&)L!AO#BO!CK4*C!&''!$&!$O+!+)C$!),L!A+C$:!M&$O!CK4*C!E+)L!$&!$O+!6B+),3#+A!
"+R+$+*%0!!DO+!$*)#E!'&EE&AC!$O+!A+C$!CK4*!$&!$O+!,&*$O+*,!+,L!&'!$O+!B+R+$+*%!
),L!$O+,!;&+C!C&4$O!)E&,;!$O+!"+R+$+*%!W)T+!$&!X+W)4*)!7+)BO!W),+!),L!$O+,!
E&&KC!)*&4,L!$O+!+)C$!C#L+!&'!$O+!B+R+$+*%!,&*$O!M)BT!$&!$O+!&EL!E&;;#,;!*&)L0!!

F/.$,/,01#1*"0%961*"07
! (&*T ! A#$O ! $O+ ! "#$% ! &' ! 2C$&*#) ! $& ! &M$)#, ! +)C+R+,$C ! &* ! K4ME#B ! 4C+!

);*++R+,$C!'&*!&''#B#)E!L+C#;,)$#&,!&'!$O#C!$*)#E0
! PRK*&3+!$*)#E!C4*')B+!'&*!R4E$#J4C+0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!#,$+*K*+$)$#&,0

E<)C"%'%,.$%)%+0*",(#")*,"%>,EC0#+,
W+,;$ON!?J.!R#E+C
/T#K),&,!5+,#,C4E)!D*)#E!*4,C!)E&,;!$O+!/T#K),&,!5+,#,C4E)!X#T+!'*&R!$O+!$&+!&'!
f&4,;^C!7)%!7*#L;+!'&EE&A#,;!$O+!f&4,;^C!7)%!A)$+*'*&,$!$&!$O+!/T#K),&,!Y#3+*!
),L!)E&,;!$O+!+)C$!M),T!&'!$O+!/T#K),&,!Y#3+*!$&!$O+!()**+,$&,!1)*#,)0!!DO#C!
$*)#E ! O)C ! CK4*C ! )$ ! C+3+*)E ! KE)B+C ! $O*&4;O ! $O+ !4,L+3+E&K+L !A+$E),LC ! &' ! $O+!
K+,#,C4E): ! #,BE4L#,;!)!CK4* !*4,,#,;!)E&,;!h#,;!/$*++$!$&!\)*M&*!X*#3+0 ! !DO+!
/T#K),&, ! 5+,#,C4E) ! D*)#E ! B&,,+B$C ! $& ! $O+ ! /T#K),&, ! W&&K ! D*)#E ! $O*&4;O ! $O+!
()**+,$&,!1)*#,)0!

F/.$,/,01#1*"0%961*"07
! (&*T ! $& ! &M$)#, ! +)C+R+,$C ! &* ! K4ME#B ! 4C+ ! );*++R+,$C ! '&* ! &''#B#)E!

L+C#;,)$#&,!&'!$O#C!$*)#E0
! PRK*&3+!$*)#E!C4*')B+!'&*!R4E$#J4C+0
! 5*&3#L+!C#;,C!'&*!L#*+B$#&,!),L!#,$+*K*+$)$#&,0

GH$#"**,:;&)'%+

1. W&B)$+!$*)#EO+)LC!)$!&*! #,!B&,b4,B$#&,!A#$O!K)*T!C#$+C!),L!B&RR4,#$%!
')B#E#$#+C!$&!#,B*+)C+!E&B)E!)BB+CC!$&!$O+!$*)#E!C%C$+R0

2. a4*,#CO ! $*)#E ! C%C$+RC ! A#$O ! $*)#EO+)L ! #RK*&3+R+,$C ! $O)$ ! #,BE4L+!
#,$+*K*+$#3+!),L!L#*+B$#&,)E!C#;,);+!C%C$+RC:!M+,BO+C:!),L!K)*T#,;0

3. 1)#,$)#,!4KJ$&JL)$+!$*)#E!KE),C!),L!R)KC0
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4. `,B&4*);+ ! $*)#E ! 4C+ ! M% ! CBO&&EC ! '&* ! CB#+,B+ ! +L4B)$#&, ! ),L ! )$OE+$#B!
$*)#,#,;0

5. `,O),B+!)BB+CC!'&*!K+&KE+!A#$O!L#C)M#E#$#+C0

6. !5)*$,+*!A#$O!E&B)E!;*&4KC!C4BO!)C!M#*L!A)$BO+*C0!

7. 5*&K+*E%!C#;,!),L!R)#,$)#,!$*)#EC:!#,BE4L#,;!$O+!B*+)$#&,!&'!#,$+*K*+$#3+!
C#;,);+0

8. 5)*$,+*!A#$O!E&B)E!;*&4KC!$&!O+EK!A#$O!$*)#E!R)#,$+,),B+0

9. 1)*T+$ ! $O+ ! A)$+*'*&,$ ! )BB+CC ! ),L ! $*)#EC ! C%C$+R ! )C ! ) ! *+B*+)$#&,)E!
*+C&4*B+!$&!M&$O!*+C#L+,$C!),L!3#C#$&*C[

10. `C$)ME#CO!2L&K$!2!D*)#E!5*&;*)R0

11. 6M$)#, ! '4,L#,; ! $O*&4;O ! '+L+*)E ! ),L ! C$)$+ ! ;*),$C: ! K*#3)$+iK4ME#B!
K)*$,+*CO#KC:!),L!B&RR4,#$%!'4,L!*)#C#,;0

12. "&,,+B$!A#$O!$O+!2C$&*#)!Y#3+*A)ET0
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• From The Resomch Group (TRG) c:lh::uhllIOrIS

% of Pop. that
Total Annu,,1 Trios lOR}Activitv Partici aI8s*-

Trail & off-trail aclivili&S 3~I.U% 14,144.923
MotoriLcd (Cl.'fcotion octivilics 12.8% 4,751,412
Road Of'" streel activities 58.5% 103,903.728
Snow-related actl ..ities 7.5% 2.212796
Fishing. crabbing and clamming 27.9% 9,550,422
Booting aclivilics 20.4% 4,734,151
SwimminQ or be~r.h ~C1ivi~es 34.9% 10,850,854
Nature study aC1ivilies 31.2% 37,595,297

Hunting or shoo~ng activities 13.7% 5,976,196
amping actIVities 27.6% 4,834,071

Picnicking oml sigilisoeing aclivilies 45.5% 12,412,549
~ldoor ~oorls Hlld (lames 40.1% 36 056.353

All outdoor activities 73.7% 247,622.813.
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REWLVTION NO,.2.llii

Introdl>C.d by All Cnmmi"ion<IO

Sopporoin~ It.< WarrctllOll Trail, Association
in Upd.'ino; Ib< Warrrnoon T"'i1o M...., PI...

WIlEREA5. dI< eilY o'w.."",,,,, """i""'" "'. ,mpart...,. (of'roil> (" '",il bei"\! My polo. "",k 0<

n!i>'..,f-","Y de,ig>«! f", ... by p«Ie>";;on~ bl<.')d,,~ <>r othe, ooo,mOlOrj,w mod<> "f"..\Sp"rt",j",,)
.ow;! ,..,..oti"" ,. ,t.< q""I,1y oflif. "f,~< ",>d<"1S ol Wart_on. Or-<gon: """

WIII:REA5, ,lie .""d 'u """ i<li: q""li'J ,."il> ..-.l ""'....'.b" «n''''" h ..,k'I> i. O«"'gn,"'d .....
Y,lo«1 f..- ,II< 1<>1.,,,,,,,& bm<fill'

,..,I, '''''',0>< ''''"'fA'''''''' ,O<>i«.
l"iI, W""'Ij.' i"'...... " """""..i'y·, ""run""i';" for l1li ""i,.. Ilfe")'l< and phy>;..1
.00 .,,""1 ,,'<II·"-i••
Ini" ;"""'''.. ".1 «tot. ;',1"",
,..ii, ."'"" '","''' ...0 ....""'" '",,,i,,,, ir.L"""
,..iI. coo be ~«d.,<)Uldooo- d,,"""""" 1'", Ioiok>gy.~y. hi""'Y'. mJ ,,'
",il. roo,,'" ,,,<I••,,. ,,0<1 Yi,."" ", h;",,,,,,,,1 .n<! ""<no< ••" Md ", ..,,''''.. ...,

"""'''''''''

WlILt<£... S, '"" ,"'_. of..,..,.) plonni"1l '" orde, 10 <ll«,",'<ly """" ,he '«"'...;,., mJ

"''''1''''''''"'' _d, of '" ".'mI' " l'f><i<f""'-'<l, oM

WIIERL'oS, II,. "'om:""'" n.i1. A""", ..,oo and Ihe C;ry' of W...."IOO ii,,,,, "oo...d """."full)' 00
""I ,,13f<.l P'''l<"<''

Now. llll:RLtuRb. "'. C"J of W,..",""", '''01,-", .. 1<,11<>....

TI>< Cily ofW"'''',I'''' '"PI""'> "'" P'"l'.""." of. ""ilo pion in~ip "ill> the W...."100 I'",il'
A"""'''''ioon .. be .."", 01''" adopt"", loy '0;' b"d~ OS ,I> "f,,;'1 pion f," ''''' "'" IQ )'•...., to ~";o. It><
,"'"'''''' ,,' ...;11 and ",I"od = .......... """.,,,,, ..><I noo....-,.... """'1'-"".'" 1"""1;,,,,, ;" ow
",,,'U,,"";,,.

AI'I'''OVEO

Gilbert ",..".,.. M.,,,.
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Airport Dike Trail
Beaver Trail
Creekside Trail
Delaura Beach Trail
Grade School Trail
Hammond Post Office Trail 
Shag Lake Trail
Skipanon River Loop Trail
Skipanon River Trail Eastern Spur
Skipanon Penisula Trail
Spirit Loop Trail 
Warrenton Waterfront Trail
Water Trail: Skipanon River   
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N

( 0 , II III bin R i l' t' r

Airport Dike Trail
Warrenton. Oregon

Feb. 2008

-

l"OJtl1g\ Bny

Legend
__•••• Airport Dike Trail

" " Proposed Path in ODOT Right of Way. ~cc:o=~-~~===~==~=':MiIeS
o 025 05 1
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•

I

Beaver Trail
Warrenton. Oregon

2008
......d

""_... T....... <:.......... " _
__ BH>.r..
_ M__Okon-oil

~ ".. ,..f..
f<o< ......

.,.----...,.F---....:-
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Creekside Trail Network
""""rrmon. Clfegon

2008

._. blle,n Rout•
•_. North.,n Roue.

PropoM" C,..Ukl. frail RoUl..
C:E~ Poull>l. Futufl Ro"'..
SIclpanon Ill•• , Loop T,al"
..-. SIclpanon Ill.., Loop TIIII
._.. Sklpanon RI •• , T,all eaSI.rn SP'JI:.------,....-----~.r_

--

Tsunami Evacuation
Ass@fflblyArea(HighGround)

N



   



Page 39 of 55

Deluara Beach Trail

-_.. Delaura Beach Lane Trail

Pa~if ~ Ocean

o
Legend

0.25 Delaura Beach
Warrenton, Oreg

Feb. 2008

...J.......L.L..__ Platted Burma Road Trail

=-=-=-:: Current Burma Road Trail

- ;1 Deluara Trail to Beach "¢
errv 01- \ \~\Jtltl-·'·I'(),'Il
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o

Legend

0125
Warrenton. Oregon

Feb. 2008

- warrenton Gracle Sc~ TraU

Crn·orW~RRL..-rO:-'
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o 0.125

Legend

--- Hammoll<l Post Oflite Trail
•• The HJmmond Post Offite Trail follows the
City platted Iredale and 9lh Streets

IMiles
0.25

Bonln,ond .\forlno

.. ~....
•

• , h

Hammond Post Office Trail
Warrenton. Oregon

2008

...'..-¢-....._
"~:

Crll' OF \V.\ItRENTON
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Legend

--- Possible Trail Route

Fort Stevens Stale Park

Shag Lake Trail
Warrenton, Oregon

2008

";~'-~-"-'
~.,.

CITYO~\"'\~RENTON
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Warren'
Fel

Legend

Skipanon River I

.- Skipanon

••__• Skipanon

liff ...·"

" <
CrrvaFl
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- VI <:: - L. L.

" '" V '"l: l1l m '" 0 0 '" 0
~

> c c ~

l1lw ll: m m ..
~a. "'C

a. a. ).c "'" "'".::l: l: 0 CfJ CfJ C)

en Ql c
i01 '"a. IQl
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legend 0 025
s~_OlD _ Coroleo:ting Tr~i'"

__ 5/.,j......,.,__ r..

__ ....".,.,D;l.eTfriWwyIOT

== Slo.i.....,.,Ri'J<1"LoooT'...

(I W,,,,efllon Marna

I Miles
05

N

A

,

Skipanon Peninsula
Proposed Trail Network

Warrenton, Oregon
Feb. 2008

/¢
crr·,-ot·\\)...t"',O"
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Legend

Spirit Loop Trail
Warrenton, Oregon

Feb. 2008
- Spirit Loop Trail

~ ~~======';C.'Miles

) 0.125 0.25



 
 

 



Page 47 of 55

Wanenton Woterfront Troil

_ 'NammlOn W.lerlm,,! Troil

",. Lagoon T",II Sp...

Forl Steven,' St.te P;v1<
T",~ Ne~ Begr1S

J

Histoflcal Tansy Pt.

Lewis and Clark View PI.
EH Carruthers Park

Columbia Ri1-er

Warrenton Waterfront Trail
Warrenton, Oregon

Feb. 2008

050.25o
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. ~~=====~IMile5

o Q5 ,

- Skipanon River Water Trail

- Alder Creek Water Trail"*Possible Smallboat (non-motorized) launch Points

,
%

('"y,~ II........"'"

-.

Warrenton Water Trails
Warrenton. Oregon

2008
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Warrenton Trail Signage Guidelinesc , 4" x 4' Decals

Logo

•
Order Top to
Bottom:
Logo
Blaze
)'111e
Other

Trail Entry Point
Markers

Trail Blazers

• Arrows used
only at change
of direction?

~o mIo
below 2

2 ft f«t on
Ddllleators

Trail Side Markers

...

T)pical other info

~II

Blazer Color!> may Signify different
segmen!'i.

4ft

High impact. flexible Delin
roosts (of Reevel,

and Recydable engineer
ing thermoplastic
polymers). Yellow. red and
other colors should only be
used in special circum
stances.

Critical Illfonnarioll :Markers

2ft

L1.5

7.0 ft

Marker every 112
mile. No decimal on
even miles.

SPEED
LIMIT

15
BIKES KEEP

RIGHT

-I

..." x ""0 cedar post

4ft

~omfo

l,xolow-l

feel 011
PO'~

Grade

2

1
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Warrenton Parks
& Trails

Guidelines---
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