IRDIHU ORXQWDLQ

'LOGODI®IDIHPHQW $UHD

+DELWDW
ODODJHPHQW 30DQ

$SULO

SUHSDBHG
SWDKYLVRRIQDGOHMRXURMH D W BID DR Q

87%$+,9,6,22) :,/'1,)( 5(6285&(6



/RDIHRXQW:RIOE @DI@D JH P HQID
+DELWDGD JHP BQHW

EHQWIHIOR@Q@ELWHDMNVLRQ



/RDIBERXQWDQGOD QD JH PHIHD
+D E L OVDQWD J H PHID/D

+ D E L &V FH OL HYW H
5'« & 3URMMKPE D EGXEPLVVLWE

5$&5HYLHYWH

'LUHFWRBUYRYDO

ODUEFK
$SULOBBBB

OD\BBBB

‘DWH



+DELWDGD JHP BQDMR U
/RDIHUO G @DI®DJHP $HQMDO $

([HFXWBLXYR-P D UAS UL O

7 K LK/D E LRADEVD J H PSHIQDATD 3 FR Q W IV IKIGR\O O RZHLIOW L R Q V

" %DFNJURXQQRBUPDWXBERWH LVRRQH U\BKIESOHF UHR WS RQW X QLW LHV
KLVWRILHNHE L O GWCBLH A LHHWF

" 3URSHWQVRUPD®WUR 9B HWHK U LB WDR YK MVIVRIRUR X P E U DHUFF V

" 3UR S HIUQW\H Q WRS\L\WW B OR Y H I-H QWWDEL W DWF V

"ODQDJHPBHRMNDYRBEMHFWLYHV

" 6WUDWHIBHR S HAUDMDIHPHQW

"6WUDWHIMBELWD@DJHPHQW

" $SSHQG IFR-OMOR KD MDL.RW KB$ DQDB @ F F HYW DK DMV O DELQRO L F
DFFHRYSRUWXQLWLHYV

7TKHRDIBERXQWDS FRPSULVHVDFUHYH0$ ZDWBWXUFKDRHBHIGIDPKDELWDW
YDOXHDUHV REDGHBDBOBONJWKSULPEHQHILFR VKBSV

7TKLAMO3 SURY IP@®HM\D J H PGILQW FAVBRMRDIKY L VR RIQO G 6 H MR X USFHHUW R QLOVHAOH G
EHORWYV XP P DRIW KRR Q W R /W0 3

35,0$5885326(2) :0$6 7RSUHVHIDQEGURVEHFIWPEALQWRGXPPHU
UDQDBGH G )XEHS UHGHDWH ME®m B ORY X U U R X §GLL YIS V

1'1,))( 63(&,(67KHO0$ FRQWRDEMRWWR O O RZILAGABH A IPH\OGH HHO N
5RFN\R X QWIRIDAR FN\R X QWD UG RKE HEODFN WDESNHBHEBARXKJIDQ G
FR\RWMWD ULRIX\S\O QBN SHFDIOW R K DK L QF O XFALXQNIDUU W LELDGWIN
JURXVUMNIIHER XYHRUD Q@K UNRWW R Q WDIQBR X UQERYHHRWURSLFDO
PLJUDWIRUEBD/QO¥RRXQ®DJHE WDQBR X QWLXKRELWSERWMIKKEUWHHGLQJ
DQGHVWIHDIV R Q@8 UD@RIBDUVOIPPIRRQWKV

63(&,(&) *5($7(67&216(59%$7,21((' 6HYHHTRADQLPAMSBAFLAKDELW
KDELW@QQ¥BURXDIGAS$ L QF O XRMYIPESRWWRID BR Q D EKKN W6HH O \
$SSHQ&GIRDFRP S OMWNSHF LRINQG@ UR[L MAKRD IBERX QW D% Q

+$%,79&21',7,216 352%/(0/6KH0$ FRQWDY RV LRH\DE LM\BEMILQQLQJ
ZLVEKYDJHE WDW KHR ZHOH Y D W IURD@W LWRIRRGELHRI KL W B J H E UXQ@® K H Q
PL[HRR X Q WELXP R BV SMQS H\QBO S EQM LDQW KkH. J K HOW Y D WY R Q VG ®

K D E LRARIME L W UIREDMWURR RIBR Q GLW LR Q

$&&(663/$1 ORWRUYLHKGWO HALIEAF RQILWREA VWIRQIQ® U DBIRIDMZVY. O O
EHPDLQW DMHIBCGMED LOQWBREQEFHYYD XWKRYIHY G UBIRNFQ UZLOD
EHFHOR\DHQEGHKDELOLWDWHG

0$,17(1%$1&86&7,9,7,()0BHQAHRVSHRMSEOHSODFHPMWERFNRD G
JUDGD@WHHGHRBF® R V XERXNQ GVOLUHQ WY QAKX U Y D\@GR[L RXMHBR QW URO
ZLRPFRQ QX BQQXIHHBR QW WR O L RURWHWHHGVRIP[SDQGLQJ

+,67252) :,/'),5(6 )LUKDVPSDFWHKIB$ $SSUR[LPDWHGTWURKH
VRXMEBWKHBS$ ZHUBHXUQHWGKH 3RGHHHN eFDOBNDUBKH XU Q
RFFXULUBRYH fHOHY MWK Q FUHIVKIHER ZRMHKD U O\ V X F F 8 B QR\QD O
LQFOXBUBAKUXEYBUDVVHYV



+$%,7$03529(0(17)RWKHBS$ WBHDEWRWHQRWUDWLBDPKDELWDW
EURZWVRIPP X Q IPWVEW] QKD QFEBSURW HFRWHGL VR BB P S ORAD U LRH W\
PHW KRGV K L MYKH. @ F O XS3LHMWF U UPHIGRUH V F EXAH)AUGIY HHG HBRIG OLQ J
W U D Q V DAEGW K D QW EBIO W PUHED WQD Q@ RRAL V W R B HFHM)Y O DL\PHK® ELW D W
PDQDJHPWMRR® KHJR S HBIWMH QZ L O GIX[] & KDWEH HRR Q V W LRXP\N B &
$GGLWZIBWEHY HO R S\PKHRMRINGE H5 X UV X WE KH @$ DWKAD QDJHPHQW
REMHFRNWXHE :DWIKSWYHORSPROW RIS WKIH D ] LRRIQ D J H PSHILD/D

VKRXEHEXUV XHG
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+DELWDGD JHPBQMIURD IR XQWDLQ
'LOG @IDI@D JH P $QKDO $

, %9$&.*5281',1)250%7,21
,1752'8&7,21

7KLAD QD JHPHQHD EHH®HYHOWRKIGEB QD JHPRHRIWWRD IERXQWDLQ
'0$ RZQHGW KBW DKYLVRRIQOGOHMRXUFBVL@W R X QMKHRDIHU
ORXQWD$ QWKIMDUIBY W QVKSHH Q VEHD DRAMRW DS BQR[LPDWHIDRUHV
7KHO0$ ZDBXUFKDRHEIGIDP KD E LYADIDW H V

385326(2)',9,6,22:1(56+,3

7TKLYS$ ZDNMFTXLIHGE DURIOR WHAHW HIWBQ KD GEHVELBDPKHDELWDW
7TKLY$ FDQOYRRYDGHU IRHWAF U HDWQARFAHE/YSRUW A QIFW XKBVY. Q J
KXQWKONLIJEDPSLDWRQWKBUFRPSDWILBMMHHJ LPB XU S RWHK H

0%

+,6725,86(6

SULRBYLVRRQHUWKK:IS ZDWVHSULPOROQYHVWWRFINQBJULFXOWXUH
+XQWEQPSLIQUNLRIJ KLIKZD\ YHRLDAGHQ B Q WKOHUAZLHIUIMO V R
FRPPROFWLYLWLHYV

38%/,&(&5($7,223325781,7,(6

$ODCFWLRIFW XHRQIOWL VO R QESUMD Q D IXIGGW KGIL U H BW ORIQ S8VHI
'LYLVORQGRLWXGHVFXDWYISVY RYWHEYU RKL BEWH @ Q@& KiWJ R F HRWY
DSSOVR@IDGHFHLWKEDIU LEXYVPUMWNVX WRMFL YLVORQGKR/HLYLVEZRQO
ZRUNWKS YLVLWRQVXWKD®@E W L FIRWR ISEDNWWKU X O H

7KHRDIARXQWD$ Q 8RS XIREWIDP KX Q WLKQH DMRIS S R U W KR SVOLHYG
JDP K XQWL\RH O X QWLMA U D SIKRENIDEMDRR X Q WL X UEHD UH U
VSHFUHRY FRQVXRSWQHOKIEAS LIQUN LKQRIU V H ED EMD@EBL O GAHEL Q J
2SHQ UAHMEKED O ORRBVK BH$ E XWKD KW LLWLXE\MMEW DV BH G HEROL FLHV

D Q BX L G H OLLGDAHOVXFROLRMXGIXWMKQ J K UILWHE D VR Q

6 H DV RRMROV POV P SO HP HRIBVMGE L VUR QIRD ®® W R UL K GEFBFH V V
RQWKRDIBERXQWD$ QURMFHPEHWRSUL G HM KIHF FHYODGSSHQ®B L |
IRPDSRIDXW KR URJHEN D V RRDFOV OWKY HVER U R VZ H B WDLLOGKIDLE HW D W
DQBLQWHUWURP B QLPDUREL VW X UEDWEML W L DIR Q WKQE KUHY HQW
QHJDWPSBPRDELGRWEOWLQWRQWKV

38%/,8&&(66

ORWRULDFHEWWKBS LWVWDUIHEP\EBVDAUJURXXCEGURSHOWWHRWL]IHG
DFFHMYLPIMWBIXGN KR U RMHBEW\K R ZRIW KH) DWF HR/IVSV@S SHQ®%B L [

ORWR URFHGMYHDVR QBIOD\JURWIFEPEHWRSUL 3GGLWLRIRNP RWLRQ
SXEOEFHYYBRWR ULHHKGFORQV KBS FDEHRX QG KH FHRVIVQDJHPHQW
SOXXLEMN QFOXGHESB HQB L[



&$03,1*

&DPSLIQBHUPLRQWKBS$ DQ& QO ISRV VRMG HUZVY R IWRIGD\D\WQRWHG
L @ X OBH 7KHLYLVURYH WKH W RK D QWHHH Q RW R P S L\QNI DL\IV
QHHGWMBH DWKIHR DD @R E M H F RNV XHHYE LRADODVD J H PSHOUDBED \F K D Q 1MV

FDP S LUQHJ X O DA BRERN W H G

&$03),5(6

2SHQ UBIVBIO O R E MW KD KW LLYWLXE\MMRE W DVQ IEH G HEROLB QX LGHOLQHYV
L Q F O XFROLRM)GWXHNKQ J K WLLWHH D V RTGKVE X L O 8 ID@IEIRIQ | LUBHWVR KLELWH G
1RQ FRPE XKW B GBDmIFERANW HGW KEX L O 8 LIQUBI @ BX VENHJ H P R YHGH
'LYLVUR®H WKH/JIWRD Q SHQUR@VKHS$ LQHHGMSBURWBDOWZEOBOLIH
KDELR\YWHES DQBGMDBEHQYIDWEX QLFDOPMBK/MLYLVERD® OVURIVWULFW
RSHQUWR®RH VL JQDWAHDE K R IR SHQUENFRPHPD QD JIJHPHIREOHP

2+986(

2+9XVHWHVW WBXWHIGR URPDHEY® UDV IS SHQB BEFFHYDQDJHPHQW
30DOHILRYIPOVRRQE ®RRONRO RVBIGH K D E DOQLMXDWKHR B D]GIVG MQU D L O V
D@ W W MPESIVM V HDUQYGU R VZ H B \BKDLE HWCHAMH | R B WQ/RENY X FFH\WWQ R E V V
0% YLVLI/GKNWURKHY LV LRQ@PQBRW R ULAKGEOEGHVWD\RQJ
DXWKRURDHBY®UDLOV

(< i, 0'1,)( 63(&,(6

/JRDIBERXQWD$ @ZDBXUFKDRBIGID P KD E LYADBDWSHIM. P O B PR OGH H U
$VWXFRXOGH HDWBONUWKHJLPEHQHILF HYSHFGXOTEQQWR QWK V

$YDUIRMB\O DQBNSHFDIOWRKDEKRS LQF O XX \BWRXYHRUD QG H
ZLOWXURRWWRQBDIQBR X UQERYHHRW U PS.URUD@®/IRIIBD/Q OERRX QG
LODJHE DQBR X Q WVEDIXK R E L \E R WMWKIE UM H ®LQIIH V WIHDIV RS ULQJ
DOBDUOIPPIRRQWKYV

7TKHO$ LWOXRPWRXPHURWWASUHFDMAR PW L BEKUMIXHDUQFOXGLQJ
E O DEMDRR X QWIDLIRUEHDHERBNVRB/O QG HF KX NORIYHR W W RHQWFD L O
UD SWRHIR/'WURBLED®IRIA YED U LRXMDP PD OV

*5$:,1*

'RPHVWLFHVWUWRFINWEVHQRWKRDIBERXQWDS @G XWBXJJIWGE UDQGQ
DOD RN UD]LL@JI U D V W DXXUPWKKHIUBP/RAUSIURR/K L ERLGB/R R 19 WK HAH

PDLQW DMEUHHGW QMU D Q V PR B\LIVRIQVRHCHU H PR ¥ N\R X Q WERUR RBE H S
SRSXODWLRQ



,,3523(57<1)250%$7,21
3523(57<(6&5,37,21

7KHMRDIERXQWDS FRQVRD/SS UR[LP DW HIDR U IO\R F DVIREQV KL S
BRXVBROQJHDVWD OMN#DVH HULGLIDMUR S H WK F DIVBIMERR X QWR X W K
DQBHVWRAB6 DWKARXWKSDQ)RKADQ\RQOHYDWRAOHHRP [HHMWHDU
W K&HD O HP J KL Q&ID Q I/ ® | H HDA/D Q W DIEKDRQ@H DVUKMVR X W IEIRYX Q GROW K H
‘0% 7KIBURSIHBOVRWDVHE DQGBUDKBELWDWRXQWKUXEELWRQW V
W KOHR ZV@R STHOHP L G GHODHH Y D RR.@VRD WS IF @ Q LK B B L WWMOLVD\D V LMOLVRR) L Q J
VXEDOSRQHBBOSKOQHLWMWWIA JKHOW Y DRVQRGQR X W KIQBQV K B $
7KHLJIKHOW Y DRVQ\RGR X W KIQBQV KSHJ R SBURR P S U IRMVHXE D OBD QHQ V

7KLYS$ LVRPSR\RH B M LOLDGREAQ HEGW KBWW DKY LVRRIQOGOHMR XUFHV
"'5 ZKLEZDDFTXLAUHMKHARRSHURWKRQLVBEQG OGOHIHY)ABHUDO
SLAYLVEBRGLRIBHHGRMW KBSV FDEHRXQ@®LWKHY 6 DODWNRIILFH

: IRUWKPSGDBODWHL VY RWKH QWBDDROQLEBEW 10DLQ
6W6SULQJFTLOOH

/$1' $&48,6,7,21,6725<

7KHRDIARXQWD$ @D\8 UL P IDFLTO\LW KGR ¥ 5HD D&Y R J U DIPWWKKEH 6
JLVEQGA OGOHLHY LF6):6 7KHVHGHDDEJ RJUDBMIHVR VWH G H 9 D®

LOLOGOHMWR WWFWLRQ R I WUHIDI H WEBMW K3H WWPDQ 5 FREH BSFWRKQ F K
DXWKRIWHGHYDOWLFLGBRWS R QDVOLGIHL W R 5 D RINVRIBMWKRY ZWO G O L | H
DIJHQFZKRQHLOGOHMNR WFWMI R QW YGH Y H O RRAMIEH T X L VL@VG R Q

SUHVHURIZWQ BPDLE AN DMW/IK@ES$S GHVFUDREREH

6L Q FHG HIXIMAE Y WHV HLGW KIHF T X L VR.-W KRWR S UMY L VLR €@ T X MURH G
FRPSOMWRWLRQVIOUR Q BROBBWL (33 JXLGHZKOIBRQVLGBRUWQRQV
W KPRXDIGHW WO YLUR QRIBGW6 LW KHHVSRQIDEWHY VXWESBHFR UG
RIHFLVERQ FH IBBQLRBIRIVFVELRR@YK B $

7KHRDIERXQWDS @DWFTXLEHIE QQQQJIUR®P, 7/$ 6 W DYW KAD/Q G V
$GPLQLVWROMWMIRQ@BDFTXLIWRBRADOOHMHORSRROBY DQG

(1&80%5$1&(6

7KH:5 JHQ H UPDED/OIR@BAKHK U | JE H KWRAVKOD QUBK/B F T X L UHKIHR LID V
PLQHBROIQGHRW KHILR B 8 X U WM R ROEDMZMIIHH Q H UDHOVDO D E \WHKGH
VHO ®RHUYD Q \R RUK\RWHHV S H P\ RYGEYF O XVGHEIVID, \§ M W L WHUMKMRQ ® \D
$GPLQLVWUDMWERWHO RHUYD Q WHRQ N UIDCO\TR WD KU JW &H DW KLH. J K W V
RHJUHNYGQ JUHRMWKHSORUBWYRQR IRHIHWP RRBVK RRIHQHUD OV
+RZHYWHKH OR@ H V WHIBFGR® SHQ VB WIR UQ W H U | B UNREBFDHP D J\W R

"' 5VV X U | DDHZXW KK YUHH V X OW/REPE W L YULHADLDAWRI G H D ®® R UBRW L R Q
UHPRYDW HUWU J WY BW LHODWAH P HDQ/W R F LZLWWKEGR D ITHR X Q W D$ @ U H

O L VEWHER Z



(DVHPHQWYV $JUHHPHQWV

" 5LJKW RHEZDHPWR&MWQWXUNQLQNRDFFHWBPLFURZ2DMWHKLSHUSHWXD O
HDV HPHQWH QRN KZH VAR X Q GDHMK H H D@L QSIU R S MURWAD V W
DSSUR[LPPWEWRYV P DIO@K R CREZRIHER X QWD L Q
$FFHMDVHPW®WEDOOHMHORSRRQSY WRVBW UV RQHPHIOU RXIGS
W KIHH Q H §10BG X RGHQX Q WWLHIDIV RIKL\VQ F O S8R WWR B X UADIQ \ D@ G
& U DSEU H R IQV KHD WW GRHW K B $
YR RDWQ GT X HV WRUALFHIVIYV HPWR® IURP/1HWRSHUQWLHVKL/OORZV
IRUS5 DGPLQLYVNAMHWIWZHD G X EOEF HW\R®PE W KU RXIHKVBIAR S HU W\
W W KHD W\ GRHW K B $
$FFHDYUHHPHQWSILDER, QAR Q IRDVROOUWMRROOHR®K\VLFDO
PRQLW R D MBIF DRAW &H WK GRHV KB$ DERYRIRGOBQGOYV
(DVHPHARBD QDR K&ALWE® IRWKHRQVW UXGRBOLIRGWHBDQFSLSHOLQH
R QV K&HU DSEU H B R U VRIVRIOH $
(DVHPHARRRGOBQGRAWY [RWKHRQVW UXG BOLIRGW HA@DGFE ULV
EDVWRLWLHDWMLAGHE UQRDW VX OWRWDKBR G8HU H H N @F-DXOGA) D ULED

SWLBDWHPWRRF N\RXQWRIZGLY IRWKHSDQIRKWRHOSHU
WUDQV POV ZKRRH U S HMDACHP FIRYUHDW\P DORU VRIVRIOB S D G M D ARG W
L@SDQOIRK&ADQ\RQ

,,,3523(57<19(1725<

(;,67,1*$3,7$/03529(0(176

ORVRW KHLVWPSURYHRKWIKRD IERX QW D% Q Q F OXREBIGVQFBQ G
JX]]O HR\D ®\Q G4 Q FRIVAD L Q W RIID®® Q XEMOR W \Q HH GHJ] 0 HUKD W
FROZBRPWRIBL O GO/MK B YHHOER HRR QVW IRKAW HS 6 H NV KSFFHVV
ODQDJHPSMMISSHQBIRPDSVKRZIDXWKRURDHEY®W U RIQWKEYR SHUW\

52%$'6

$WZR WGLLLARMME WW KSA R S HWR KZHH VW K U RXU IKYDUNRS H B WXYH U YDHA
D@ F F HYR/ AR KWWH O H SIK R ZBHYG X WR G M D B H Q YIDINHS) RIWF F H V W R H
S X E GIHAYW KOHF F HR/IVQ D J H PSHOQDR)G H W DRLIDSRAW KR DB@GHV LI Q IR R B V
‘03 $OURDOYEURIQUKHS DUFORWHRRWRULHKGRORMFHPENWWQWLO
$SULWK

)(1&(6

"XHWWKWHVHHSDAE®XJJHG Q MKEHJ R S WMUKWDUMH UM AH Q FRIGW KRDIHU
ORXQWDEQ7TKHRQOUHLDWERURSEBWQ GBQEN QVKHR UW KAHRHV KSHJ RS H U W\

*8==/(56

*X1]10 HUUBIH Y L WHBINS WIXIIIHQ ZDQVGHNWR WRIDL O GO K H DWWHYHU D O
JX]]O FORFDR\W &R D IBERX QW DS Q*X]]0 BR F D VD UBIGWK D UIZH.®WKK H



S X E QIKALVS U L P DAUR DR WWHKFHWAM U X FMW RIBXR'DGL VW X UEDQE B O Q\GP

K X Q WELLDHIV V5] HO HRIQW KSHJ R S IBUW\ JD O @R Q GIXX] € HAK\L KU H
SULPORP®OGH W) BORXIWBO XR/ L ELMFHG K R U E HFPR R VMR X Q WRDQV V
DQESODNQPBHKHX]]JORUVKES$ H[SHULKRIKY HU RPL O GTRKIHHO S

DO O HWIKRWAHR B KH @GS V S FHZU DDLU RWROHD Q G V BIBSSH. WILXR [IocH
LQVWD COOUEWLRBYVLGHUHG

+$%,7$03529(0(17352-(&76

2WKHRISURY HE 8 ORGHIVPBWR Y HPHRQWR E D LSU R MKIB VB H Q
FRPSORWHKRDIERXQWD$ QS QDHUUB®HHGIURMHFWZDWBHUIRUPHG
DIWMKH 3RGHHHN eFDOBNDUBKLSURMRNYWDWERRIDO DFUHV
ZLWISSUR[LPDWBBURWWKHS$ 7KWHFRRWGRMSBERMHFWFRQVLVWHG
UH S D LOWGLORID JAHLGO GIX[ ] EBIQGQ VW DQ E ZQ © GIX] ] ERI@ G M D FRIQHW W
6HUYOBPHY® H\8H R MHF@H/R X REW K B W H U \GKH/GV R U Q W\ REQDWN. Y EID V H
ZUL XW DEKLAEY) F O XGGNWR MCKSHU RM ERW YH WO G VB X U DHOGK RW R V

&8/785%$/5(6285&(6

20DVPDDPR XRKWKHES$ KDEHHQXUY H\REX O WHHMRX ZEWBW \PW FKDHRURULYHD O
SURMHEHKMWI P IMWMWAHIGHH Q HBI®® O W U D Q V S FFIRW D W IR KHRUW IFEX@AMVUHMRX U F H
LQYHQWBRWIHK\D HR URULYKD®EH HKR P S O 4 WW WIKGO WHRUIN. RIS $VVXFKHU\
OLWWIOIHF IGIRGAP HQ WRINMEK B $ T VF X O WWHMRX B HHVR'Q® O+ D E L SWDIRIL J N\WQ RRZI
XQGRFXPHQIAWWERHMRXUFWKHURBR ANDQORZO RGURPRUNRQUK B S$

2IWKHJH Y L BREXP H 6 WHVEXMRX B OHMZIRL V WRRUCLVRXHMRX D BOIR WZH GV WIK
'0$ ERWKDWWKER W \RR R L VIDDHY K H L LWWKKH. V WIRQJLLFQ R MVQGMY U D Z BIRZ U U
&DQIZEL KSR UNMHGROQ VW UDQF WHE D B H HEH W H U P IMOGIIG] ILRWDKIHD W L R Q D O
5HJLVRHLY WRQDFH¥+3QXP HUWRX PRIVIKID WM Y HEHDOD GHAH F RIQLG/ WARLUANA
IRX@E®UWRQGODODQGGERFXPHOQWHKEW U D Z BRIDQDGLTYVH UL R Q L®D V
GHWHUMEM G L JILRVDKI + 3 E XWKH. W RF X P H Q WD QREHQDQS G D WIHDBA KW WP H

2 X W VR 8HK H&/RIF X P H & WWHVGRLWAMFKKH. V WIRQJLLFQ RMQAWM Q Y BQBELRUD QBBILOURD G
FUR YV WHMND V WHGURW K BS$ K L OMKWHH F W RERWWR V WHB $ KD Q@ REAHHRI ILFLDO O\
GRFXPHQWBNIG V HLQFRIW $IVB W KOHRF D WILRFRQO/XNGEO BIQFRU:NS$S WKUNLOURDG
DOLJQRBEMWH® UP DBRFXP HOQWEGH Y L RBXWACH U M IOQ K IGEWDKIHS + 3

+ L V W RHDLVE RUIHMV L DIVRAR ¥ LZLWHHK & WRRRUL\FW U WR RVGGHW U D Z BIRZ BRLD Q D &/ V
GLYH URAR@ KH L OD® DR PHKRW V LEY HVQKAR G HX\WDB Q BD L Q W H @ BVMKAH/ H
UHVRXUBMQOLWKDW QL IKEDMRDMWRIUWHMW LZRKWERX REQWKHS$ RXW\RIGH
W KOHF W X D\OWLRQU U V WL W MVOXIU H

%DVRG@HDWEANFKDHRURUNYFRYON VRN KBS LUW[SHFWKWDWR VO\L NW \CSRH
DUFKDHRURWIEBNEBS$ ZR X GG W KH V WSRHILIBRGSR Q VRIFRP P FOQJ W L FD ¥ WRK H
SUR[L MSMWU H Z@LVIRGW KHD WWGE&RHN KB$ D QB QR XY R W K7H L VID@HE MAU L EH V
DUFKDHR U RUNADRF LZLW/HKG L JH ® R W KIHU FDRJSIR V V IRAIDIHNH@R TKIL VEAUHR N
QHDUERW KW®MWR N QR Z 0 W& BNWGL J H QRRX)SWHIED® HR W KD \OW Q G V PISH
UHPDR@XPKVAD\EHRX MMXMBREBEQ\ZKHUH


https://wri.utah.gov

) X W XSUUR MRIGWKAB S W KIDQW RIMNRK QG G L DWW U FIKRMONG U F K D H R O\RX U ¥ BILOEDG
DGYD®MHKIHUR M IPFONL. J Q B HOMH{ S HFWIRBMRIRKRGH D R UH G H&)BO
&RQVXOWDMKERG2ZLWOSLAHOBTXLUHG

63(&,(R)*5($7(67&216(59%$7,21(("

$VHDWRAWKHYLVLRQTG®DELYWDM VV AR VX OWHKRB O O RZS IQRAL HV
RUUHDWRYWHUDHMWMIBR&EL |RX REGR O GMD WHRQMR D I ER X QW D$ Q

, QYHUWHEUDWHYV
" ORQDUERKWWHIQOWWOWH[LSSXYV

)LVK
" 6RXW KHUIQN K AKX EBSIL G R AHAF LD H

$PSKLELDQV
" &RORPEIPWWRED QOODXWHLYHQWULYV

ODPPDOV
I LWWORIZ@ W\ RWAXFLIXJIXV
+RDUYDWD VL XFRIDQHUH XV

%LUGV
*ROGHQOBTXIFKKW\VDHWRYV
JODPPXOIXDBGLORVEREVPHROXV

,03257$17,6+$1" :,/'/,)( +$%,7$76

7KLVY$ L\BULP DFODOAVR W XREP D@ BL QW B QURP X OGH W BONK K SSHU
HOHY DSULRQNESR UWCRPWD E L\RBMWDPEHIRWHD Y WRIKHR ZHOHYDWLR Q
ZLQWHBQJGIVP P D OEDQQ L YLRQUFHOWEXLIEMD D ¥ BR X Q WO RO X RV L O K]HH

‘0$ \HDU U RX®GH JHW DRAQLHRB F X SEW® J H E IDXQRW KPHRX Q WEDIRZ V H
VSHFBMR YLLRESHR UBMDHHABIQMEIH V WKIDEL WRIQM\R W U R B.LE D BIRWG V

*(1(5$/ &21',7,21@) +$%,7$76
+$%,7H<3(6

7KISURSIHBOVRWMDVHE DQBUDKDELVWEDWR X Q WIKIUX B E L W QWKH

O R ZWOR SHWP L G GHDHH Y D AR GVRD WS IF Q@ Q LK B B L W\DLVD\D V LMOLWRR) L Q J
VXEDOSRQHBBOSKOQHLWWWIA JKHOW Y DRVQRQGR X W KIQBQV K B $
7KHKCLJIKHDOW Y D RIQARGHR X W KIDBQV KSHJ R S BUMR P S U IRWHGE D OBD QHQ V
7KBRGHHHNLEY EXUQMGRRIDO DFUEXUQRSSUR[LPDWBBUYH V
RWKRDIERXQWD$ Q7K RZHOH Y D R/NVRERAZG UHH V H HOS MABH KUH UBH H
W KD E LVPBW R Y HVPHHRQAWY FRROYRIV S H F K DLEELWVDMD WHPRHROS/D\R \WHICH $

5$1*($1' :$7(56+(' &21',7,216

7KHLYLVLROQIPW H D QJH HB'W X G WR/J PIRR) L VE RID/P K D E LRMRIVME LW LR QV
VWD W HEX\BMS OSLHQUP D Q B Q VRZHHG H W BAM DRYW Y FWD\E Q. IWHKEHLGH D V
7UDQVEBWHWIRGD \HDWRWDW ERB CGERIOHRQVKHYLVLIRYHEPLQLVWUDWLYH
UHJLREWUNMRQWW X\C\WYHDWRDIERXQW DS @ F U RV WWR KHD VW

1RUWHKQ BKY D W HZD GWH HGDAD R G L J ISR @ R J URDBKH/F / LIVFHD\E H



IRX@/KROORZHB GEGUHKHWWSY ZLOGOLIH XWDK JRY UDQJH WUHQGYV

+$%,73$70,7$7,216

+80$186( 5(/$7(' 352%/(06

7KHOS$ LWXVHEBW KX EORWBHFUHDQYERQWE Q@D X W K FOUFVWH @LAWFLAHRG L Q J
RIl WUDXYHRFFRQVKAS$ DQEDOUHFWRE | (ELHAWAM M BD § SO DIFKIH D Y \
PDLQWHERQEHW KHY LV LRIQOSK E OHF UHDWQRRX U WIHZR WK HV H
O D QFBW KX E ® K WEAF R Q G X WIRVKHIHX U S RR/BIK L FAKK HS/IHU FHHOLUDHF T X LVGIG
VKRXIREMHFREB U UWKMUMHY LVERDQQ E QWBH DWKAD Q D J H PIHR@\D § G

V W U D VSHIH \HH/Q@V K433

02725,=('9(+,&/(6

'XHWBGMDBEHQYDMMEKBS$ UH F H LYYHH®ML P LRPARFGR UYLHIK GX \DHB H H
$SSHQBIRW K- FHYDQ D JH PR B F F HVIVS MR W KHJ R S BSIOWNK R X J K
DF FHM® L P L' W5H G/ WLLROSGD H P BNOHADW RFQDIRVW B RWRHJK L FORM FHP EH U
$SULO

7$5*(76+227,1*

7D U MR R W D@RIAL VW R B HHI®WRE @ APKRDIERXQW DS Q7KH WU W
VKRRWDQOH BSDQLVKYHVHUPRIQW JENG S D Q ) R K&IL WAKIDWWH VK D Q

I HHWRW KR U W KFZRHRANUK B $
/,77(5,1*

/LW W B QBQUIIB\KEP S LKDIYGIRRAL VW R B HHI®WR E @ BPKHES /LWW BQIGQ J
GXPSIRIJORU RW U DIMXF O X6 URD VWIS URKL RIQWHIESS 7KIURKLERIWLRQ
OLWWHBBQIIRUFKIELYLVZ RQPRUNBRG HT X DAW BMDKBES$ WRQIRWRHKEOLF

W KO MW VDIGIXPI LRUID U E RIEHU RK L PIQWR G R X & BIWYWHHIZ D URSW K HY H
LPSRUBMDHIRELOGOL I H

&$03,1*

ORVRMDP S LWQKRMF XRIQW KBS LWHO DWRHED P K X QW& QB S LIQO L P LWWRH G
FRQVHF BWUDHHO RWWK H USZR. W \WDHDGS TRUS H FX\DEDH U KIDVE H HRE W D LIQRIRS
WKHYLVDR® KR DG]LLIQH WHIQ W

$'-$&(17/%$1' 86(6%1"' 327(17,$/03%$&76

6 RP IR W KOHD QOEG/M D WHRQMVE S D USIUL Y IKMDGW L F XO IVXBRDAQ W\ PXQLFLSDO
ODQRWD W L RRWHYMQZLW WIKBL QWD :DV D W A B \& DFREDY WID P H
GHSUHGP@WGR®EHQYDMWHF X0 WAUGBUREO®RPBHUHBRWHQWRDWK

L @V KOHU HPID \S O DIEGIF U H B DIUQS-UM V V R GBHM. YODINGHG R ZRHOD QR R X VL Q J
GHY HO R SIPQ & MWW X&LRHQ W L DUKRZBABKD O HDR) (R R G O B Q GADW R F U HIY K HIV
SRWH RMXPO Q Z LRI DI W V

,90$1$*(0(17*%2$/6$1' 2%-(&7,9(6

7KW DQDJHPRAPMIOS ZL WO NGQDRFRXXARD REMHF N QBMAUDWRHJILHV
RW KHYL VSR Q Q @ LIRITW M \RW KSHODMWEIU L K6IIOL F X \EIO®R Z


https://wildlife.utah.gov/range-trends.html

"5 6WUDWEDIQF
0D L O VHDIL\OW L Q BKDLE HWOIBE F U FDKIHN D GRUFAAL VKIDFED Y Q BDAW HU VK H G V
W K U R X AKKEHAD W H

7KWPDQDJHPRAMPMES$S KDUWHOHYWWRROORIRMOYREMHFRXWBN®H G
WKHY LV LRROVWIK U UHVQWD B/GID QF

SHVRXUFBIRRQVHHQYKD @FRQDFW LNBIQD W DK WVRW HREWBIRIKODWLRQV

"2EMHFWLOQHUHBWRUHR®BL QW DQ GRS KO DDAQRIGNGWEBHH W
W KRE M H F W@ XBIVQ D J H PSHID/) V

" 2EMH F5 LOYCH. Q VADLL\DVE L Q TKDLE HWQIBE F U HADKIHM D GRUIFMAL W L FD O
KDELWQBDMW H U WKKIGR/X NKKRHAD W H

" 2EMHF5 L&RIQ G RPW D JH PARAMIRH G H Y WRNE RIFR Q F HWRPH L Q J
IHGHUDLO/@NWE UHD RB QBB QJBQBR UME H OL K RWSH F IWMHKD UWH
FXUUHQW®HG

"2EMHFEWLWHRUHDWKHXPERBLOGOLIH. Q AO@MFEO XBELRSIH U W\
GDPDRURSHSUHGDQ®RQHDRWY QB 0 Q JWNHIFKDH V \W¥ LY KD W
QHJD WD VIHBW. YDURS REZQM UV

&RQVW L WRKHEWUH QI KIS ERDWO GRIDLQB J H PEHG WP R Q V WW KN DY H
DQGP SR U WRIZQ FOH/OR. B/ DK Q V
" 2EMH F&V L, QHF U HOXGIWOL@A. VKRGS RUWXQLWLHV

7KHURDDYREMH FILEE ¥ K L HW K G RDYJIIXU LRHRAH\D V X U SN F LLL [WIGH

SURS BDQWD E LRDID J H PHHFPW RRVKE. ® DQ GQ F OXIGHH O R D@EQ W
PDLQWHQBWEM{MELIHFBWR Y HDHFGWNVYQD JHPBIQR P QDIJHPHQW
&XUUBIQB{ W SDH W Q HYRR B S H UDMREMWO/ODRBKHY LVL®GGUHVVLQJ
DQGHD FKALIQHMD DPRE MH F \( DWPH\ORIN KRVW K HY LV LRIYWLFLSDWLRQ
ORRIRR U G L QHOHAEHIE) D J H PHUHD&: 0 $TVW QBDWHUSR®BGERBPLWWHH YV

1) ( $&7,2B1%1

7KH HGLVRIVRKBW DKO G ®EWHBR® 33 JROGRPDQD O WLYH

Z L O GDOQLSB DUBWM F LLKDVF O XFADLRPID BV U W IKQ VH P R/ O XAMUNWW WD FHD Q V
DPSKLE IDIQ@BHSWLO®W KDE L WRWNYW KM HEBD G G L WLIRQWBIQUGW K H
(QGDQJHISHG ISHFWKIB:$3 JXLGHNUW QH UV KQB GEMFHSHR QM@K DW LR Q
ZRUMRH ®® L Q WKL O UPDRW D K YWV S HF DB O ¥ R S U K DH LKAHDW W K
7KH$3 DG G UHWWHIRD O RZQBBHQW YV

» & RQV H U WDDIWLIREW @\KSHHF RH Y H D WR Y WH U QIHWEBR @ K RWSHFLH V
NHKDE LW QWW P D /R W\RHN DIVXEL VW U REVK KHWS® F ILQWRUP DW LR Q
D E RWWOR F D DVQ BROQ G LRWL RINVHHK D E L W D W V

" 7KUHDQGLP LM EQUDEFV\Y B HWSH F DIQW D E L VDIDVS M V H IUHFTKK MURH G
KH®® QDJRBVHIIHFWLG 8 OWKWSAHR EOHPWHD UWNH DV X DB G
SULR URVDW|W B W HEDIVEN VIRG R 2 D QW D U WHRAHP S DIFQWSR Z
VHY H WD U DHMAR'S D F W H G

" & RQV H U YOOFWLLBR@HH T X MUBED W KKH. J K HV W &/ I URDIMMBWAS U R Y H
W KHX S SROW K HO/IHP LMD EQVIR U V

" 0R QL W RVUKHY D RW KX HW Bl U JIHQ\BE D U W LVE BHD DHUF W L RHAQKHAVH
DFWLRQV

" $S 'S UR D FKIHQ/F O XVGHIXE GIDFUW Q QEWDNHK R BRIV Y G HRINY WH. R Q
PLVVDR®XWKRBDWWQHUYV

"3URYLVRERRUG L QWA QL VRKYV KHUN X BN Q PWRID J H PHID/) V

1) ( $8&7,2B/$1.(< +$%,7$76



7TKBWDKOGOEWBREEG HQ W HIY. HVHMOH U U K\DW U WIRE@YMF R QV K B $
7TKH$3 LQFO DG WD W MZALWEHNDWH V V ZHKQ MG H Q WK UNWRDVWKHK D ELW D W
DQ@KMHOQQWMKH SDFWKWWUNBPWRBRGEHYHWLBVDFFRUGBRKMHXPERU

VSHFRHVHDWRY WH U YQHAWGERBRX BDI® | | H F BAWE WY WU AIDMAMHHKDELWD WV
DQ@KBUURWKWHDRDWOXGH

"ORXQWMAIUESDJHE UBRRKQWDRNVQ@JIJHEUWWOBLWOW®W LG LHVKH
PLG HOHYOWKBRDV KHWHDELWBDVWYL OG®SD FBEMWEBH 3ROH
&UHBANOGILUH

R3ULRWKWHDRDWOXGH
" "URXJKRALM K

ILUHH T, R BDEAOR\SHIPPBAREX P
'3UREOHPOWBEWMFEDRQ QDMHG HXP

"*DPERONDPEHR®N W\SHLWYDMRP P FRQW KHJ RS HFRWV LVWLQJ
SULP DRIM R5AR F NO\R X Q WIDIPE R D NP L [HRSR Q W B R B X E ODDQMGPIQ\G
FROQWLQXBMV

R3ULRWKWHDRDWOXGH

' QYD\BIOIEBMFtHRQ QDWHGH X P
' QDS S URIS U BIBIWXH@RAEQ W H QALLIW \

" OR X Q WBIKIUXOER X Q WIKLUXN BEKDELWQWW\ES$S DWFRPPR QROXQGVKH
PLGGIODHYDRWRE®Y DQFERQWERFNR XQWOLLIW BB SW®ID YL QH
ZRR G OKOIEL WD W V

R3ULRWKWKHQW®XGH

' QYD\BIOIEBMFtHRQ QDWHGH X P
'6HHGDRD Q BVWODYPMGLXP

"SVSHEROLBVSH®RQLIHKNMBEWDRHRXQQ VR OB BAMBR GWK H
VRXWKBDREVKHI RS BDUWWKKH JK HOW Y D WD R QW D5 @ F ORXRS\HW O \
L QWHU OR%DQDWSYRHQ 0 ’RGLIRUHNYMWRRGODQRHZOH Y MWICR Q
5R F N\R X Q WDDASIHROU HD\QUBR R G OB \BGT K H D WP DDRD W VB 1D WHF® H V
RLQWHU ORKMW.RWSHQ PERKGE RHWHNVQBRRGODQG

R 3ULRWKWKHQWYXGH
' "URXJ KRG L X P
' QDS SURSYHD WHIEHEQ W H QAHLKAL\J K
' 3U R EDCGIINBW E DIDWX S B D QIBH L JK
' PSURSBWMHLIL G XU U KQIK
'6HHGDARD Q BV YK
' 8WLIDQG@H UYQEQARZ

7KHRDIARXQWD$ G03SURFHWV HEBRG G UHMYGKSH ADWD E L WRDAVD\G
RQVKHS$ E\LQFOXGHKGE® D QD JH PIHFQWL YAKNIVA V Z® @ DWWKLHO WRINY WH
'$3 ZKLREK HQWISH FROLED JH PIHFQWVR IQBMNE HV D NVABH G XSFUH. RAWK WK D W V
W W K HWSH F DIQWD EL WD W V

2 Q HR W KLHQ W H QRAVW. IREDSVL Q@ G H Q WW IK HIPTHE L W\ \W® RVF D OPDQWD HP HQ W
HIlR B /&HWW AW W LRRAYK RWSH F K CLEEL & KO RMDHE W LFRDGRVD YW KRR V W
EHQHRWSHFRHVYHDWREYWH U QIHWEGBR QD JHPRINY WHS$YV DWW HER W V

D G G UW ¥ U MDRAK\HKVIME L W BAWHA W EB@W V [EEPBIQ D J LRDG L Y HWIVGR H

KDELW®NWLRXKFHVW.\R D DMUPDL Q WD REQ Q W KZHL GYD U LRIAL\O GO LI H
V SHF LRIX@REW KHIR SHU W\

81,70$1$*(0(173/$16)25:,/'/,)( 63(&,(6



7KHRDIBRXQWDS Q QW KLO/3OLENWWIKGHE R O GOD QD JH PHILWS IR U
'"HHDQE D QW KIHH ERQ LROR X Q WRDWK O ND Q D J H PSHADMRW KX Q Z VV
FRPSOM@HG7KHs HHWD QD JHPHIDRW KXYLWQFOXGHEQLWEHQWUDO
ORX QW BLHQAB H DIORP@® QD JH PHID BDWFRPSOMQWHG7KHWDQDJHPHQW
RWKHS$ ZLDGG UWYIL P LM EQURQED E LQMHBEG H Q W (W KHRS/GIDIMWGH H N
WRP S O H KKHDE WRADIVD J H PVHQWAD WDHHIH. BIM&H DER S X O BWMRGWH Y HWLR Q V
W W K HS/GIDIWK \ S L FDROEHY HUWH D D BLER QFRU S R Q BWRHIEQ D JH PRAQ W
WKHB$ DWQHHGHIGHD S S UR SRDLQDVH PSHIDAD/EH R X @MW KR O O RZH.E) J
DGGUHVVHYV

'"HHBOLWV 6DQDIDHOH QWRXOQ W D 'THHW H U3 I0W Q D J H P3HIDD
(ON_ODODJHPHIMMW MNHUSDLWS 1HER
ORXQWRBDWRXQWRBRD®WQ I0W QD JH P3HIDND VD WFE&EH QWRXQWDLQV

9 675%$7(*,(9253523(570$1$*(0(17
'(9(/230(17 $&7,9,7,(6

7KHLYLVZR®DLQWPL\QFDGIVPSORY HRIGOKBENS 6XUYHWOKBERPSOHWHG
ZKHER X Q GHDLIAS RW A YWD G4 Q FAHLMD IF R Q V W WWOFHF H @ WIRW\W D BGILIDIO
ERXQ G D: i HHYH Q FBIVIHG L V U HSHDS. @ D F HPRIREIVD IF R Q V W UXUFRVGHEJ W \
ERXQGDUWWILVQBEQBG G L WIRQDR@H Q W RE@R V XUHHKD E L DIUMDW L R Q
HWELBIEB ODMPAGHHGHG IEHY HORSPRQIWRKBRIX O BS URWKHHY LVLRQV
FDSD MRKS IOWIRBL O GROWIKIHES VKR XEMEX UV X8H® X W K RIRODBQ G
WUZLOKF OR\DH)A H K D E L CSXWIK\R R BIGLVE Y L J QBHIGED L Q W DMRGHGK U H
DFFHY@®D | HWR KX EO L F

3523(570$1$*(0(17675%$7(*, (6

" (VWDEDUREKEBWQ GD U\
RODLQWHWQPMWBHOLQBAPERXQGDULHYV
R 5HV R ® YH WWLQHV BDVXERVDK Y H \DIQRSK® DL VK LIKER UV
R ,Q VWX FIVXELHWNRH G XOFHSU H YHIQRLWOHVBRGW P D JH
WWR KBS
"6LIQDJIH
R (VW D EIOQNRKU P N VR \RNBKQ VB R\L QWIRAK: B $ V
,QVWDO@W O DMRIQUDVVRERQWG OLIH
6LIQXWK R B RWRBULHKGERXW H V
6LIJRQDXWKRWLIOHGY QRE®WV0Q V OWHEH K D E L G WRMWLR Q
L GHQWIBIERXQG ZUMHY FBIY G RUR S EBWQ GLLUQ D JH
0D L Q W BI DY RFEIRONKLLIKD V
" 3XEMFFHVV
R:RUELWKHQFRLEBGMDBBQW R A08H/S D B HHYY DROW
DJUHHPWEWQKD ZEB GDLH HWDAWBRQGLWMVROBSHSRUWXQLWLHYV
IRELJDP H QKX Q WRLSXSIR U W XDQLBAKUMWG XNFWBIH V BLDR/PY
XQDXWK R HK]LHEXHF\E ODRWIJUHHPARWRNSKD\IAHR I
SHUPD QWD VRIRIE® RV OQRBHKLFOMHMMWHLFWLRQYV

0000

$118$/0$,17(1$1&6&7,9,7,(6

$VVHVVPEQWYVSERQVRDIEHEPD GHIQ QX DQOGPDLQWH @R Q 5D ©
UHTXHVRWHCER OOREZLSIAWFWLYLWLHV
" QVSHRWQG DWIHQFBIQGH S DWQMHHGMEBU H Y XIQDWX W K B B E HVG/
LQW®G L WLIRHDEDDS H F EDST OV
" 5RDBDLQWHQDQFH BDRWRPLEWIRPIYGR F® R V XUSHAR VKIDEWW D W


https://wildlife.utah.gov/pdf/bg/plans/deer_12_deer_16_2020_cr.pdf
https://wildlife.utah.gov/pdf/bg/plans/elk_16a.pdf
https://wildlife.utah.gov/pdf/bg/plans/mountain_goat_wasatch_central_mountains.pdf

DQBLQLPREX\OD L QVFDRYHO DW L RIQWIG VDG H Q YIDINGHG R ZDQQHAU V
8W R X QRA® F FHIVJU HH P B Q BMV X H V
"3DUNDQHDRQLIW@®BDLQVEDUQNRQH DY F O XIBMVWINVY J @\WQ BH Q F MRJ
IDFLOQW® W RW RBEHM®W KB $
" 1R[LRXWHBRQWURO
R,PSOHPH®PWH JDBMBDE DJHPHRY KVRRBUELFLGH
DSSOLFDQYERRYRER DIMIRIGK DQF OX@® ) Q XY HQRVR U\
NQRZQIHVWIWERPXPHQWRWEZRQHVWDWERBRLFDO
DSSOLFDWKRIYWH DD U NHSM F L B ¥ OXKGLW HWKR. B Y G H
0\ U W/SHE U JH
RORQLWMBUHUIZRDGKLENRX QG KHU HDEDBD\L QY DIBKE S LQ
WKNWXUH
R :RUNRRSH U DA IBWHERMR X QDAQR U HOHAV Y Z AHBU H IWR
DGGUHNNGQIHVWDWLRQV
" 6LJQHSODF KR/ S HPWBRG ODFRPHYWRYD QG D UL QY
ODLQWDLRQ W U B RFPNRG H QRAZIQ H U \KKALISD G L WMLR @B/iD $
UHVW UDRMBUREGWDHP V

9,675%$7(*,(625+$%,7$T$1$*(0(17$1' ,03529(0(17

0',)( 0$1$*(0(1781,73/$16)25:,/'/,)( 63(&,(6

6 W U D WI IR KLDHEVLRADOVD J H PZH.@WF R Q V L \Z W\MKRK\RR/HW OLLQY KE&H DWW B O N
PDQDJHPHIDNMRYLOGODQD JHPHOWLHEBUHYLRXOWML BQHB®WHILHV
FRQVLZWMR\ES LQKLOBLQFOXGH

" & R QW MRRIS U RSYU-R WLHFFG\H V VKD E 1 W D MYWLFDOGTHH HLR R S H 2 DWHKG H U D O
OD®0B QD JHPHQ\W FRASU L YOMHS R ZQHDUM ROPAD E LWPBWRYHPHQW V
V X FIXWU H V H H GRLROQ@ W UERXQUADRU® ] LRJQ D J H P HMWEHY H O R S A W@R\Y V
SXEORBU L YOMHSIVE L MPCBW R Y HPUHRQWRILFR\BF R ERVEKQ W B GX PP H U
UDQJHYV

" 0D QD YHi K LEPFHHR/QL Y L VR RIQD G 6 H MR X UFIHQV@ L KXW DGL VW X UED Q FH
G XUMQLPRINLINKWUNXVXZLQWREDZQLQJ

+DELW\WWDWHHIHEWWARD I HR X Q W:DI$Q

" SWLOIOHJBWHGORP S URWKHD AWR JHE IDQBLWWHDEBYVXHO
OR DG G X PYWY\LRIDWEH & XVFHKU MRVNG GOLIH "

" 0DLQWRLQ DB W KZHDWHRIX U F H V

+$%,7$03529(0(173/$1

6 S H F LG IHAV DKLIDEHLGP S W R Y HPOHIIWEH \ R QUG R RHW K+0/3 + RZH Y BHKIH Q
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WYVZIMRISVQEXWERYHH YXMPMREAIVMIKLI TVIWIRGBVEFWIRGBIXE\E[LIR QEOMRKTIGMIW WTIGMEMWMSRW
1SHIPWIVSHYGIH] XLI9OXEL(MZMWIBSRIPHPNGIWSYVGIWG6  [IVI GSRHYGXWWMERHK-PIRFSJ+IRIVEPMABMRIEV
1SHIPWHIRIVEPMM B HHMXVEHIPWEERHSQ*SVIWASHIPW&SSWXIBIKVIWWMSBRII 1SHIPWERHLE\WMQYQ )RXVST]
1SHIPW

IMXMKEXKISHEXIKMIW

8]TMGBERGSQQIRHEXMSRY B SRWMERH.IPTKYMHTVSNI@GXMZMXSHXSMRMRMQNBNIQMXMKEAQTEGXW
SRIMPHPMRHXLIMMEFMXEXXBQI'VSNIGHMMWXYVFEREIWMWTPERHPS[ JSWWSQI[MPHPMITIGMIY8YRH
[MXLMR RIES¥VTVSNIGX/IE

'SQQSR 2EQI 7XVEXIK]
+SPHIREKPI %ZSMHMWXYVFERGLMR QMPIWSQRIWXIF %YK
)PO %ZSVHMWXYVFBERENV Y GMEFQQIWERKHYVMIGEPZMBEY .YP]

%ZSMEMRMQMNQMXMKEAQTEGAWSQPEVKI WGERZIPSTQIRX
XLESGG YWIXLMRVY GNIER.EFMXEXSRPYRXE\JMXMKEXMWSR
VIGSQQIRHIHEXE ~ VEXMIERMRKEGVIWBIMQTVSZIBVGSRWIVZIH
LEFMXESVZIV] EGVBIHMWXYVFERGI

)PO %ZSMHMWXYVFEREVYGNERXIVEFMXEK® ~ %TV  %ZSMH

QMRMQMNQMXMKEAQTEGIMSQPEVKI WGERZIPSTQIRXXLESGGYV

[MXLMRVY GNIEB.EFMXEXSRY RXEJMXMKEXMWER SQQIRHIHEXE

VEXMIERMRK EGVIBIMQTVSZISVGSRWIVZIEEFMXESVZIV]  EGVI
SIHMWXYVFERGI

QYPIHIIV %ZSMEMRMQMNQMXMKEMQTEGAVEPEVKI WGERZIPSTQIRXXLEX
SGGYWIXLMRVY GNEBR.EFMXEX3RYRXEVJMXMKEXNRER SQQIRHIH
EXE VEXMIERMRK EGVI\8IMQTVSZIBVGSRWIVZIEEFMXEXV
1ZIV] EGVBIHMWXYVFERGI

QYPIHIIV %ZSMHMWXYVFERGN Y GNERXIVEFMXEY® ~ %TV ~ %ZSMH
QMRMQMNOMXMKEIQTEGRIVBQPEVKI WGERZIPSTQIRXXLESGGYV
[MXLMRVY GNIER_EFMXEXSRPY RXE\IMXMK EXMWER SQQIRHIHEXE

NOT FOR CONSULTATION



'SQQSR 2EQI 7XVEXIK]

VEXM3BERMRK EGVI\8IMQTVSZIBVGSRWIVZIEEFMXEMZIV] EGVI
SIHMWXYVFERGI

8Ll (;6 YRHIVWXERH\ERMXMKEXMSHEXIKIQMKLESR-M@RIEWNIEGLSYXS;6 WXEXBHIZIPSTWXVEXIKMSN
QMRMQNMQTEGSRIMPHPMMPIWXMBRMIZMRKSNIGSEPWSYVIVSNIGKRSGEXMRXLI JISPPSIMBKE  VIKMSR W

(;6 6IKMSRYPP -QTEGXREP]WMW
2EQI 6IKMSREHASRI &MSPSKMWX JQEMP 4LSRI
'IRXVEBIKMSR SWIl 7IEQSRW NWIEQSRWS$YXEL K$Z

SLMWSNIEVIEGSRXEMRYPXMTHEPYEFRMPHPMEFMXER\IWI WXERHEVIBSQQIRHEXMSREY GSR-MEWI
SZIVFYVHIRWSQI WXVSRKRESQQIRHVIEGLMRRY XXSSYWKIEQ SINTIVXWIS\KEMPSVIH TVSNIGX WIMEHUKEB/ XMSRW
ERHVSPYXMBRM(6 WXEQE] GSRXERY

;MPHPMAGXMERER

8LI IXELMPHPMAGXM&RER9;%4 MWXEL WYMHMRBGY QIRIS\REXMWNTIGMIBSRWIVZEXMBR(;6 IRGSYVEKIW
TEVXMRSYWIXLI 9;%4 MERLIMNRZMVSRQIRXEERRMEWMXVSZMHB/GSRWIVZEXBAERI[SVOXSTVIZIRXIY XY VI
PMWXMRKNVXLI ) 7%

(MWGPEMQIV

8LI MRJISVQEXMEZ MHMERLMWT SVKIWEWIFSRHEXBMWXMREKLI 9XEL(MZMWISSRIPHPNIWSYVGIVBIRXVEP
HEXEFEVEXXLI XMQSJIXLI VIUYIWXXWLSYRRBEX| VIKEVHIHEVE «RERVXEXIQIRIRXLI SGGYVVIRGIER]WTIGMIBRSV
RIEVXLI HHWMKREXNVRSWLSY RMKI GSRWMHNAMY FWXMISYER XLI KVSYRHISPSKMWEEFZIIWSVISZIV FIGEYWI
XLIOXELMZMWISSRIPHPNBIWSYVGIMBIRXVEEXEFEWIBSRXMRYEPREXIHER] KMZIR/IWTSRWIWRPETTVSTVMEXI JSV
MXWWTIGXMAUYIWX

8LI 9XEL(;6 TVSZMHRB[EVVERXRS\EGGITXBR] PMEFMEBXY VVNIRB(ER] MRGSVVIBRGSQTPISMQMWPIEHMIEX E
SVIVSCER] MRGSVVIBRGSQTPIEMOMWPIEHMRHSIXLIWIHEXE

LI VWWYPXWRGPYHUYIV]ISIWTIGMMWVEGOMR XLI9XELZEXYVER MXEK#VSKVE@RHXELIMZMWISSRIPHPMJI
6IWSYVGILMGLMRGPYHR®/ TIGMIPMWXRHINXLI9 7 )RHERKIVIH/ TIGMIWoGXVTIGMIMEXLI 9XEL, MPHPMAGXMSR
4PERERHSXLIVWTIGMIBXLIVWMKRM«GARMPMEPY \GMKLEPWHE TVIWIRSRXLI HIWMKREXNHVXI

*SVEHHMXMSHREFRSV QEXERRY XVTIGMIPMWXIRHIXLI ) RHERKIVIH/ TIGMIWoGERHXLIMVMXMGERMXEXNVERE] FI
EJJIGXIH] EGXMZMMRIWEYIESVISWRJISVQEXEFSR XIGXMSRGSRWYPXEXRISRXLI ) RHERKIVIH/ TIGMIWoGX
TPIEWEMWMXTW IGSW J[W KSZ MBEGSRXE®&KI9 7 *MWERHMPHPMIVZM@XELDGSPSKMGBRZMGIWIIPR-GI
EX SWXEL«IPHS-GICIWES$J[W KSZ

8LI 2SX*SV'SRWYPXEXNERVQEVAWIERXXSMRISWWVIVWLEXLMXESFRSE WYFWXMISWILIO 7 *MWERH
sMPHPMIVZMGB7*7  IRZMVSRQIRXERMI[ TVSGIWWMPIXLMX$SPVSZMHESBY VXIWIRISVQEXSER% WTIGMIYSV
GSRXNXLI9 7 *MWERHMPHPMINZMGUWLI EYXLSVNRFRISVQEXMSMPERRMRRHSRWYPXEXMSHERKIVIH
TTIGMIWOGERIZMI[W %HHMXMSREPRIPHPNEFMXEXREP]WSSSFTVSZMHMR ISV QEXKERVWNWRR EPWIMHSIW
RSX/ITPEGESSVHMREERRBESRWY PXERUGRXEL(MZMWISSRIPHPNSIWSYVGFMSPSKMYBXWBERSIXIRNIVZIEVER
NTIVX VIWSYVG@EWMXI WTIGMRGSVQEXMSR

NOT FOR CONSULTATION



TYTTPIQIRXEEXE

IMKVEXMSRVMHSVW
7TTIGMIW
1YPI (IIV PS[YWI
9RQETTIH'SVVMHSVW
8QPRGHOHG &RUULGRUYV SUHVHQW
:MPHPMEFMXERJSVQEXMSR
7TIGMIW 7IEWSR ‘EPYI 'SQQIRXW
&ERH SEMPIMIKISR WTVMRK JEPP GVYGMEP
&ERH SEMPINIKISR WTVMRK JEPP WYFWXERXMEP
&PEGRIEV JIEV PSRK GVYGMEP
'EPMJSVRMEMP JIEV PSRK GVYGMEP
'LYOEV JIEV PSRK WYFWXERXMEP
(YWOJ+VSYWI JIEV PSRK GVYGMEP
)PO WTVMRK JEPP GVYGMEP 'VYGMEVIEVSJ
GEPZMRK RYWHEXRSX
FIIR «VQPMHIRXMd@X
XLMXKIQI
)PO WTVMRK JEPP WYFWXERXMEP
)PO [MRXIV GVYGMEP
1SSwWiI [MRXIV WYFWXERXMEP
1SSWI JIEV PSRK WYFWXERXMEP 1SSWI XVERWTPHERXW
SGGYVVMXLMEVIEERH
LEZI JEMPIBMSPSKMY8X\\V
RS¥IPMIZLEFMXEXKLI
PMQMXNERK SV
1SYRXEMSEX YRORS[R YRORS[R

NOT FOR CONSULTATION



7TIGMIW 7IEWSR EPYI 'SQQIRXW
1YPI (IIV WTVMRK JEPP GVYGMEP
1YPI (IIV WYQQIV JEPP GVYGMEP
1YPI (IIV [MRXIV GVYGMEP
1YPI (IIV [MRXIV WTVMRK GVYGMEP
6MRK 2IGOIMLIEWERX JIEV PSRK WYFWXERXMEP
6YJJIH+VSYWI JIEV PSRK WYFWXERXMEP
7TRS[WLSI EVI JIEV PSRK WYFWXERXMEP
8YVOlI] JIEV PSRK 2%
%UY EXMEEN VMWW WIWWQEERHRZIRXSBSSP&%-8
(IWGVMTXMBRY EXERHMWLEWWEKEVVMIVW
&EVVMREQI &EVVNVBITI 'SQQIRXW (EXE7SYVGI
2SR ;EXIV (MZIVWMSR 2SRl .YHKQIRX 3GYPEV
6IGSRREMWWERGI
2SRI ;EXIV (MZIVWMSR 2SRI .YHKQIRX 3GYPEV
6IGSRREMWWERGI
2SRI ;EXIV (MZIVWMSR 2SRl .YHKQIRX 3GYPEV
6IGSRREMWWERGI
2SRl ;EXIV (MZIVWMSR 2SRI .YHKQIRX 3GYPEV

6IGSRREMWWERGI

NOT FOR CONSULTATION




)POEFMXEX

7TIEWSR 7TTIGMIW ‘EPYI 'SQQIRXW
WTVMRK JEPP )PO GVYGMEP 'VYGMER/IEVSJ
GEPZMRK RYWHEX|RSX
FIIR «VQPMHIRXMdEX
XLMXYWQI
WTVMRK JEPP )PO WYFWXERXMEP
[MRXIV )PO GVYGMEP
1SSWI ,EFMXEX
TTIGMIW 7TIEWSR 'SQQIRXW EPYI
1SSwWiI [MRXIV WYFWXERXMEP

NOT FOR CONSULTATION




7TIGMIW 7IEWSR 'SQQIRXW EPYI
1SSWI JIEV PSRK 1SSWI XVERWTPHEREZW WYFWXERXMEP
SGGYVVMKLMEVIEERH
LEZI JEMPIBMSPSKMYBX\
RS> IPMIZLEFMXERXLI
PMQMXNIRIXSV
1SYRXEMRSEXEFMXEX
7IEWSR 'SQQIRXW 7TIGMIW EPYI
YRORS|R 1SYRXEMPBEX YRORS|R

1YPI (V. ,EFMXEX

NOT FOR CONSULTATION




'SQQIRXW 7TIEWSR 7TIGMIW EPYI

[MRXIV 1YPI (IV GVYGMEP

WTVMRK JEPP 1YPI (IIV GVYGMEP

[MRXIV WTVMRK 1YPI (IV GVYGMEP

[MRXIV 1YPI (IIV GVYGMEP

WYQQIV JEPP 1YPI (IV GVYGMEP

[MRXIV WTVMRK 1YPI (IIV GVYGMEP

IMKVEXMSRVMHSVW
JVH 7MA 7TTIGMIW 8|TI
1YPI (IIV PS[YWI

NOT FOR CONSULTATION




ORQETTIH1YPI (IIV 1MKVEXMSRVMHSVW

7TIGMIW

1YPI (1IV

9(%* 9XELIIH 4SMRXW

(IWGVMTXMERE7SYVGIOXEL(ITEVXQIRXSI%KVMGY PXRY¢F

-RIWXIHGVIW

TGMIRXMED)I ;IIH  6ERO

TXEXYW

-WEXMMRGXSVME

'EVHYYWRYXERW

TRSKPSWWY&-GMREPI

NOT FOR CONSULTATION




-RIIWXIHGVIW TGMIRXMED)I ;IIH  6ERO TXEXYW

'EVHEVME

-WEXMMRGXSVME

OITMHMYREXMJISPMY(

)YTLSVFMBIVWMRMXIW

-WEXMMRGXSVME

'EVHYYWRYXERW

3RSTSVHY@GERXLMYQ

-WEXMMRGXSVME

TRSKPSWWY&® GMREPI

OITMHMYREXMJSPMY(

'MVWMEYZIRWI

OITMHMYIQVEFE

3RSTSVHY@GERXLMYQ

%IKMPSBINPMRHVMGH

OITMHMYIQVEFE

8IVVIWXVMEP,EFMXEX

(IWGVMTXMEBRNI TSPIKSRWTVIWIRXMRKXIVVIWXVMEPEFMXEX®Y| FIIR KIRIVEPMMISVIF QETTMRK
ETTPMGEXNERRIBOXIRYRHIV VITVIWIRXI TVIWIRGEJOI] LEFMXEXEV XMGYREQERYIEVBJHMWGSRXMRYSYW

NOT FOR CONSULTATION



LEFMXEX

,EFMXE2EQI

%PTMRI

%WTIRSRMJIV

(IWIVXT7LVYF

0S[IV 1SRXERILM\IH 'SRMJIV

O0S[PERHEKIFVYWL

1SRXERIERH/YFEPTMBIRMJIV

1SYRXEMEKIFVYWL

1ISYRXEMRVYF

6MTEVMER

7YFEPTMRVEWWPERH

6MZIVBRH/ XVIEQW

(IWGVMTXMBRRI[SVOGSTMIHMVIGXNBQ,(,MKL6IW HEXKLEXWIWIRSR7+-(
;EXIV 2EQIW ERHEXIV -H WEZI FIIR EWWMKRIEKLI JIEXYVIVBVMKMREP JIEXYVI\BSTMIBVSQXLI
4PIEWRSXIXLEXWSQISIXLIPMREVOGSYPSIFIIR GETXYVIRVMSV
XS ERHFI JVSCERIEVPMBVWMSRXLI 2,(,MKL6IW HEXEVIX4IVQERIRXC-HIRXM&RAHGIEGL'SHI [IVI
XVIQSZI HYTPMGERMRI[SVO

2,,MKL6IW JIEXYVGPEVRYSYRH

GSTMIHMVIGXNBQXLI 2,(,MKL6IW HEXEVIX9THEXIHSR

NOT FOR CONSULTATION

HEXEFEW(;6



‘EXIV 2EQ!

74%2-7, */ 6

74%2-7, *| 6

74%2-7, */ 6

74%2-7, *| 6

74%2-7, */ 6

74%2-7, *| 6

74%2-7, */ 6

74%2-7, *| 6

74%2-7, */ 6

74%2-7, *| 6

74%2-7, */ 6

74%2-7, *| 6

TTVMRKW

(IWGVMTXMSR 3EMWIGPEVBSRXEMRWY FWEKIWTVMRRVEGXIRAVSQXLI 7TVMRRWI[EVHWLMRWXMXY XI
TTVMRBRPMRIEXEFEWLXXT WTVMRKWHEXBB®/ XIHEX LVWEXYVHE]GIQFIV JVSQ
TTVMRIBRPMRIEGL VIGSVNKLI JIEXYVGPEVWEBME YRMUYIMXI-EWWMKRIHXLI SRPMREXEFEVALMW
JIEXYVGPEVWWIPEXINSXLI TVMQEXEFPXFPC7YVZIME SRI XSQER] VIPEXMSRWLMT

NOT FOR CONSULTATION



7MXREQI

21(C'(
2,(C~(
21(C'(
&MK
B6ITSVX+IRIVEXIH*SV
2EQI .SWII 7IEQSRW
SVKERM"EXMIER
)JOEMAWIEQSRWS$YXEL KSZ
4L SRI
JRH SJ6ITSVX

7KDQN \RX IRU XVLQJ WKH 8WDK :LOGOLIH +DELWDW $QDO\VLV WRRO

NOT FOR CONSULTATION
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