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The study of globalization and world cities (GaWC) divided the cities into the grades of Alpha, Beta, Gamma, Sufficiency, etc., of which 
Alpha++ refers to the most integrative cities; Alpha+ refers to the cities ranking second to those of Alpha++, most of which can meet the 
need of advanced service in the Asian-Pacific region. Alpha & Alpha- refer to the important cities in the world, which connect the renowned 
economic regions with the world. Beta cities play some parts in connecting the regions where they locate with the global economy. Gamma 
cities connect small regions with the global economy. Sufficiency cities have not yet been listed among the world-class cities, though they can 
provide adequate self-sufficient service.
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*OOPWBUJPO� $VMUVSF� &OWJSPONFOU� 4PDJBM� 8FMGBSF� BOE� -JGF� #VSEFO�5IF�
SFTVMUT� JOEJDBUF� UIBU� /BOKJOH� )BOH[IPV� BOE� 2JOHEBP� BDIJFWF� XFMM�CBM�
BODFE�EFWFMPQNFOU�JO�BMM�TJY�QJMMBST�PG�UBMFOU�SFUFOUJPO�XIJMF�UIF�SFNBJOJOH�
DJUJFT�IBWF�BQQBSFOU� TIPSUDPNJOHT��'PS�FYBNQMF�IJHI�IPVTJOH�QSJDFT�BOE�
QSJDF�JOEFY�JO�#FJKJOH�4IBOHIBJ�4IFO[IFO�BOE�)POH�,POH�IBWF�MFE�UP�UIFJS�
QPPS� SBOLJOHT� JO� -JGF� #VSEFO� 1JMMBS�� $IPOHRJOH� $IFOHEV� 8VIBO� BOE�
9JBNFO� IBWF� JOBEFRVBUF�NFEJDBM� SFTPVSDFT� BT� XFMM� BT� JODPNQMFUF� TPDJBM�
TFDVSJUZ��"MUIPVHI�)BSCJO�$IBOHDIVO�4IFOZBOH�BOE�)FGFJ�IBWF�BEWBOUBH�
FT� JO� UIF� MJGF� CVSEFO� UIBOLT� UP� MPX� MJWJOH� DPTUT� UIFSF� JT� TUJMM� B� CJH� HBQ�
DPNQBSFE�XJUI�PUIFS�DJUJFT�JO�UFSNT�PG�PUIFS�QJMMBST�SFTVMUJOH�JO�B�MPXFS�MFWFM�
PG�DJUZ�UBMFOU�SFUFOUJPO�



'JHVSF�����%PNFTUJD�DJUJFT�SBEBS�DIBSUT

�
��

�
��

�

�

⻌❩

� #FJKJOH
�

��

��
��

�

�

♳嵳

� 4IBOHIBJ

�
��

�
�

�

��

匆䊜

� )BOH[IPV
�

��

�
�

�

�

帿㖕

� 4IFO[IFO
�

��

�
�

�

�

䎛䊜

� (VBOH[IPV

&DPOPNJD

&OWJSPONFOU

*OOPWBUJPO-JGF�#VSEFO

4PDJBM�8FMGBSF $VMUVSF

�
��

�
�

��

�

껺度

� )POH�,POH
�

��

�
��

�

��

⽂❩

� /BOKJOH
��

��

�
��

�

�

銯㸝

�

��
��

��
��

�

��

㣔峸

�� 5JBOKJO
�

�

��
�

�

�

䧭鿪

� $IFOHEV
�

��

�
�

��

��
䀙ꫬ

�� 2JOHEBP

9J��BO

��
��

��
��

��

��

尪

�� $IBOHTIB
��

�

�
��

��

��

崸⽂

�� +JOBO

��
�

��
��

��

��

ざ肍

�� )FGFJ
��

�

��
�

��

�

ꅾ䎧

�� $IPOHRJOH
��

��

��
�

��

��

⾺꡶

�� 9JBNFO

��
��

��
��

��

��

娀宪

�� 8VIBO

��
�

��
��

��

��

龨䊜

�� ;IFOH[IPV
��

�

��
��

��

��

導

�� 4IFOZBOH
��

�

��
��

��

��

僱

��

��
�

��
��

��

��

瀖㹻䎥

�� 4IJKJB[IVBOH
��

��

��
�

��

�

嵳〡

�� )BJLPV

ㆁ㼷忡

�� )BSCJO

$IBOHDIVO

��
�

��
��

��

��

(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY��	����
 (MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�	����


，

�� ��



&DPOPNJD�1JMMBS�DPOUBJOT�7**34�OJHIUUJNF�MJHIU�EBUB�BOE�MBCPS�QSPEVDUJWJUZ�BT�UXP�TVC�JOEJDBUPST��"T�TIPXO�
JO�'JHVSF�����UIF�DJUJFT�JO�UIF�STU�UJFS�BSF�/FX�:PSL�	������
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�8BTIJOHUPO�	�����
�BOE�-POEPO�
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&DPOPNJD�1JMMBS��JT�������SBOLJOH���UI�MBHHJOH�CFIJOE�UIF�PWFSBMM�SBOLJOH�	�UI
��*O�HFOFSBM�DJUZ�T�&DPOPNJD�1JMMBS�
JT�JO�BHSFFNFOU�XJUI�UIF�UBMFOU�SFUFOUJPO�BOE�BMTP�BO�JNQPSUBOU�ESJWJOH�GBDUPS�GPS�UIF�UPUBM�TDPSF�PG�UBMFOU�SFUFO�
UJPO�

*O�UIJT�TFTTJPO�XF�BOBMZ[F�UIF�QFSGPSNBODF�PG�UPQ����DJUJFT�JO�FBDI�QJMMBS�BT�XFMM�BT�UIF�TJUVBUJPO�JO�#FJKJOH��
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*OOPWBUJPO�1JMMBS�JODMVEFT�UXP�TVC�JOEJDBUPST��3�%�JOUFOTJUZ�BOE�UIF�OVNCFS�PG�VOJDPSO�DPNQBOJFT��0XJOH�
UP�UIF�XPSME�T�IJHIFTU�3�%�JOWFTUNFOU�JOUFOTJUZ�BOE�UIF�BEWBOUBHFT�PG�BHHMPNFSBUJPO�PG�VOJDPSO�FOUFSQSJTFT�
#FJKJOH�SBOLT�STU�JO�UIJT�QJMMBS�BT�TIPXO�JO�HVSF������.FBOXIJMF�UIF�EJFSFODF�CFUXFFO�#FJKJOH	������
�BOE�
UIF�TFDPOE�QMBDF�4BO�'SBODJTDP�	�����
�TIPXT�UIBU�#FJKJOH�IBT�B�DMFBS�BEWBOUBHF�JO�TUJNVMBUJOH�UIF�JOOPWBUJWF�
WJUBMJUZ�PG�UBMFOUT��#FJKJOH�IBT�BMXBZT�SNMZ�BEIFSFE�UP�JOOPWBUJPO�BT�UIF�DPSF�QPTJUJPO�JO�UIF�PWFSBMM�TJUVBUJPO�PG�
UIF� DBQJUBM�T�NPEFSOJ[BUJPO� BOE� IBT� DPOUJOVPVTMZ� JODSFBTFE� JUT� JOWFTUNFOU� JO� TDJFOUJD� BOE� UFDIOPMPHJDBM�
SFTFBSDI�BOE�EFWFMPQNFOU�� *O�BEEJUJPO�WF�PUIFS�$IJOFTF�DJUJFT�NBOBHF� UP�FOUFS� UIF� UPQ���� MJTU��4IBOHIBJ�
	�����
�SBOLT�UIJSE�4IFO[IFO�	�����
�BOE�)BOH[IPV�	�����
�TFQBSBUFMZ�SBOL�GUI�BOE�TJYUI�XJUI�/BOKJOH�	�����
�
SBOLT� ��UI� QMBDF�� "MUIPVHI� GPS� $IJOFTF� DJUJFT� UIFSF� JT� TUJMM� RVJUF� NVDI� SPPN� UP� JNQSPWF� DPNQBSFE� UP�
XPSME�DMBTT�DJUJFT�TVDI�BT�/FX�:PSL�-POEPO�4BO�'SBODJTDP�BOE�4FPVM�UIF�JOOPWBUJPO�QPUFOUJBM�JT�PVUTUBOEJOH��
*U�JT�OPU�EJDVMU�UP�TFF�UIBU�GPS�$IJOFTF�DJUJFT�BU�B�SBQJE�EFWFMPQNFOU�TUBHF�UIF�JOOPWBUJPO�QJMMBS�QMBZT�B�TUSPOH�
SPMF�JO�QSPNPUJOH�UIF�SFUFOUJPO�PG�UBMFOUT�



5IF�TDPSF�BOE�SBOLJOH�PG�$VMUVSF�1JMMBS�BSF�WJTJCMF�JO�'JHVSF������5IJT�EJNFOTJPO�DPWFST�UISFF�TVC�JOEJDBUPST��
GPSFJHOFS� QSPQPSUJPO� JOUFSOBUJPOBM� TUVEFOUT� QSPQPSUJPO� BOE� DJUZ� DPOOFDUJPO�� "T� POF� PG� UIF� DVMUVSBM� BOE�
FDPOPNJD�DFOUFST�JO�&VSPQF�XJUI�UIF�MPOHFTU�IJTUPSZ�-POEPO�IBT�CFFO�BUUSBDUJOH�B�MBSHF�OVNCFS�PG�PVUTUBOEJOH�
JOUFSOBUJPOBM�TUVEFOUT�DPNF�UP�TUVEZ�BOE�XPSL�CZ�JUT�PQFOOFTT�BOE�JODMVTJWFOFTT��5P�CF�NPSF�TQFDJD�GPSFJHO�
FST�BDDPVOU�GPS�����PG�UIF�QPQVMBUJPO�BOE�UIF�QSPQPSUJPO�PG�JOUFSOBUJPOBM�TUVEFOUT�JT�������XIJDI�CPUI�TVC�JO�
EJDBUPST�SBOL�STU�BNPOH�BMM����DJUJFT��5IF�GPMMPXJOH�UISFF�QPTJUJPOT�BSF�PDDVQJFE�CZ�-PT�"OHFMFT�	�����
�7JFOOB�
	�����
�BOE�;VSJDI�	�����
��#FJKJOH�IJUT�������JO�$VMUVSF�1JMMBS�SBOLJOH���UI��GBMMJOH�CFIJOE�)POH�,POH�	�����
�
BNPOH�$IJOFTF�DJUJFT��*U�DBO�CF�TFFO�UIBU�UIF�$VMUVSF�1JMMBS�BOE�UBMFOU�SFUFOUJPO�BSF�HFOFSBMMZ�QPTJUJWFMZ�DPSSFMBU�
FE�

��$VMUVSF�1JMMBS�3BOLJOH
8F�DBO�PCTFSWF�UIF�&OWJSPONFOU�1JMMBS�TDPSFT�BOE�SBOLJOHT�JO�'JHVSF������5IJT�QJMMBS�DPWFST�UXP�TVC�JOEJDB�

UPST�PG�QPMMVUJPO�BOE�DMJNBUF�JOEFY�� *U�TIPVME�CF�OPUFE�UIBU�TNBMM�UFNQFSBUVSF�VDUVBUJPO�PWFS�TFBTPOT�BOE�
BCVOEBOU� SBJO� BOE� TVOTIJOF� BSF� UIF�IJHI� TUBOEBSE�PG� DMJNBUF� JOEFY� UIVT� DJUJFT�XJUI�IJHIFS� TDPSFT�QPTTFTT�
TJNJMBS�HFPHSBQIJD�FOWJSPONFOUBM�DIBSBDUFSJTUJDT��8JUI�SFTQFDU�UP�HMPCBM�DJUJFT�4ZEOFZ�SBOLT�STU�GPS�JUT�QMFBT�
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5IF�TDPSF�BOE�SBOLJOH�PG�4PDJBM�8FMGBSF�1JMMBS�BSF�TIPXO�JO�'JHVSF������5IJT�QJMMBS�DPWFST�GPVS�TVC�JOEJDBUPST��
NPOUIMZ� JODPNF� HPWFSONFOU� FEVDBUJPO� FYQFOEJUVSF� QIZTJDJBO� EFOTJUZ� BOE� JOTVSBODF� EFOTJUZ�� 8JUI� JUT�
XPSME�SFOPXOFE�IJHI� MFWFM�PG� TPDJBM�XFMGBSF�;VSJDI� TUBOET�PVU�BNPOH�BMM� DJUJFT� GBS� TVSQBTTJOH�8BTIJOHUPO�
	�����
�4UPDLIPMN�	�����
�/FX�:PSL�	�����
�BOE�PUIFS�TFDPOE�UJFS�DJUJFT��8JUI�B�TDPSF�PG�������#FJKJOH�SBOLT�
��UI�CFIJOE�UIF�PWFSBMM�TDPSF�SBOLJOH�	�UI
��*U�JT�OPU�EJDVMU�UP�DPODMVEF�UIBU�#FJKJOH�TUJMM�IBT�NVDI�SPPN�GPS�
JNQSPWJOH�TPDJBM�XFMGBSF�QFSGPSNBODF��

��4PDJBM�8FMGBSF�1JMMBS�3BOLJOH
5IF�TDPSF�BOE�SBOLJOH�PG�-JGF�#VSEFO�1JMMBS�BSF�TIPXO�JO�'JHVSF������5IJT�EJNFOTJPO�JT�B�LFZ�DPNQPOFOU�UP�

UIF�UBMFOU�SFUFOUJPO�DPNQSJTJOH�GPVS�TVC�JOEJDBUPST��IPVTJOH�CVSEFO�MJWJOH�DPTU�JOEFY�DPNNVUJOH�UJNF�BOE�
TBGFUZ�JOEFY��"NPOH�GPSFJHO�DJUJFT�7JFOOB�	�����
�SBOLT�STU�GPMMPXFE�CZ�$PQFOIBHFO�	�����
�#FSMJO�	�����
�
BOE�'SBOLGVSU� 	�����
�� 5IF� UPQ���� DJUJFT� TDPSF�NPSF� DPODFOUSBUFEMZ��#FJKJOH�BDIJFWFT�POMZ� ������ BT�IPVTJOH�
CVSEFO�BOE�DPNNVUJOH�JOEFY�BSF�TIPSUDPNJOHT�JO�UIJT�SFHBSE��"MUIPVHI�UIF�XFBL�QFSGPSNBODF�JO�JOEJWJEVBM�MJGF�
CVSEFO�JT�B�DPNNPO�ESBXCBDL�BNPOH�UIF�UPQ����DJUJFT�JO�UIF�UPUBM�MJTU�#FJKJOH�SBOLT�RVJUF�MPX�	��UI
�JO�UIJT�
QJMMBS�SFTUSJDUJOH�JUT�GVSUIFS�FOIBODFNFOU�PG�UIF�UPUBM�TDPSF�

��-JGF�#VSEFO�1JMMBS�3BOLJOH

'JHVSF�����4PDJBM�8FMGBSF�1JMMBS��'PSFJHO�DJUJFT�74�#FJKJOH 'JHVSF�����-JGF�#VSEFO�1JMMBS��'PSFJHO�DJUJFT�74�#FJKJOH
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"NPOH�$IJOFTF�DJUJFT)FGFJ�	������
�SBOLT�STU�JO�UIF�XPSME�XJUI�MPX�DPTU�PG�MJWJOH�BOE�DPOWFOJFOU�DPNNVUJOH�DPOEJUJPOT�
GPMMPXFE�CZ�DJUJFT�TVDI�BT�$IBOHDIVO�	�����
�4IJKJB[IVBOH�	�����
��BOE�4IFOZBOH�	�����
��*O�BMM�EPNFTUJD�DJUJFT�XJUI�PVUTUBOE�
JOH�JOEJWJEVBM�MJGF�CVSEFO�QFSGPSNBODF�BSF�VOSFNBSLBCMF�JO�PUIFS�QJMMBST�SFTVMUJOH�JO�B�MPX�PWFSBMM�TDPSF�

'JHVSF������-JGF�#VSEFO�1JMMBS��%PNFTUJD�DJUJFT�74�#FJKJOH

'JHVSF�����#FJKJOH�DJUZ�UBMFOU�QSPMF

.PSFPWFS�HJWFO� UIBU�NPTU�$IJOFTF�
DJUJFT� HBJO� PVUTUBOEJOH� TDPSFT� JO� -JGF�
#VSEFO� 1JMMBS� XIJMF� #FJKJOH� JT� MFGU�
CFIJOE�XF�TPSU�PVU�$IJOFTF�DJUJFT�BOE�
BOBMZ[F�UIFN�TFQBSBUFMZ�

#FJKJOH�$JUZ�5BMFOU�1SPMF04
$JUZ�5BMFOU�1SPMF�%JTQMBZ

8F�QSPEVDF�GPMMPXJOH�#FJKJOH�DJUZ�UBMFOU�QSPMF�BDDPSEJOH�UP�SBOLJOHT�PG�BMM�JOEJDBUPST�BOE�SBEBS�DIBSUT�
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&DPOPNJD�1JMMBS

0WFSBMM�	%PNFTUJD


3�%�*OUFOTJUZ ��/VNCFS�PG��6OJDPSO�$PNQBOJFT
0WFSBMM�	%PNFTUJD


$JUZ�$POOFDUJWJUZ 'PSFJHO�1SPQPSUJPO
0WFSBMM�	%PNFTUJD


*OUFSOBUJPOBM�4UVEFOU�1SPQPSUJPO

$MJNBUF�*OEFY 1PMMVUJPO�*OEFY
0WFSBMM�	%PNFTUJD


&OWJSPONFOU�1JMMBS
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1IZTJDJBO�%FOTJUZ *OTVSBODF�%FOTJUZ

0WFSBMM�	%PNFTUJD
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$VMUVSF�1JMMBS
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-JGF�#VSEFO�1JMMBS

4VC�JOEJDBUPST

4VC�JOEJDBUPST

4VC�JOEJDBUPST

4VC�JOEJDBUPST

4VC�JOEJDBUPST

4VC�JOEJDBUPST

�� ��



#FJKJOH�T�QFSGPSNBODF�JO�UIF�UXP�TVC�JOEJDBUPST�PG�7**34�/JHIUUJNF�-JHIU�BOE�MBCPS�QSPEVDUJWJUZ�JT�BU�UIF�NJEEMF�MFWFM�BOE�UIF�PWFSBMM�
SBOLJOHT�BSF���UI�BOE���UI�SFTQFDUJWFMZ�JOEJDBUJOH�UIBU�#FJKJOH�SFNBJOT�B�DFSUBJO�HBQ�JO�FDPOPNJD�TUSFOHUI�BNPOH�UIF�UPQ�XPSME�DMBTT�
DJUJFT��8F�CFMJFWF�UIBU�UIF�MFWFM�PG�FDPOPNJD�EFWFMPQNFOU�JT�B�CBTJD�JOEJDBUPS�UIBU�XPVME�BFDU�UIF�SFUFOUJPO�PG�DJUZ�UBMFOUT�BT�XFMM�BT�B�
DPODFOUSBUFE�SFFDUJPO�PG�WBSJPVT�FMFNFOUT�PG�UIF�CVTJOFTT�FOWJSPONFOU��"MUIPVHI�#FJKJOHT�(%1�JT�JO�UIF�UPQ����BNPOH�BMM�UIF�DJUJFT�UIF�
QSPEVDUJPO�FDJFODZ�TUJMM�OFFET�UP�CF�GVSUIFS�JODSFBTFE�

#FJKJOH�SBOLT��UI�PVU�PG����DJUJFT�XPSMEXJEF�JO�UFSNT�PG�UPUBM�TDPSF�XIJDI�JT�POF�QMBDF�IJHIFS�UIBO�MBTU�ZFBS�BOE�SBOLT�STU�
JO�$IJOB�GPS�UXP�DPOTFDVUJWF�ZFBS�

����� 0WFSBMM�3BOLJOH���%PNFTUJD�3BOLJOH��&DPOPNJD�1JMMBS

������ 0WFSBMM�3BOLJOH��%PNFTUJD�3BOLJOH��

"T�GPS�TVC�JOEJDBUPST�DJUZ�DPOOFDUJWJUZ�SBOLT�TJYUI�JO�UIF�XPSME��1SJPS�UP�UIF�$07*%����1BOEFNJD�PO�UIF�POF�IBOE�#FJKJOH�%BYJOH�
*OUFSOBUJPOBM�"JSQPSU�XBT�QVU�JOUP�VTF��0O�UIF�PUIFS�IBOE�#FJKJOH�$BQJUBM�*OUFSOBUJPOBM�"JSQPSU�BENJUUFE�����JOUFSOBUJPOBM�JHIUT�PO�EBJMZ�
CBTJT�JO�BWFSBHF�XJUI�NPSF�UIBO�������JOUFSOBUJPOBM�QBTTFOHFST�QFS�EBZ�XJOOJOH�UIF�"$*�"JSQPSU�4FSWJDF�2VBMJUZ�"XBSE�GPS����DPOTFDV�
UJWF�ZFBST��*U�JT�GPSFTFFBCMF�UIBU�JO�UIF�OFBS�GVUVSF�UIF�UXP�BJSQPSUT�XJMM�GPSN�BO�JOUFSOBUJPOBM�MFWFMEVBM�IVCTTUSVDUVSF�BOE�QSPWJEF�
TVDJFOU�DPOWFOJFODF�GPS�UIF�USBWFM�PG�JOUFSOBUJPOBM�UBMFOUT��)PXFWFS�UIF�QSPQPSUJPO�PG�JOUFSOBUJPOBM�TUVEFOUT�	��UI
�BOE�UIF�QSPQPSUJPO�
PG� GPSFJHOFST� 	��OE
� TUJMM� SBOL� MPX�� 5IF� DBQJUBM� QPTTFTTFT� B� VOJRVF� DVMUVSBM� DIBSN�BOE�NBOZ�XFMM�LOPXO�VOJWFSTJUJFT��6OJWFSTJUJFT� JO�
#FJKJOH� BSF� FODPVSBHFE� UP� DPPQFSBUF� XJUI� JOUFSOBUJPOBMMZ� SFOPXOFE� VOJWFSTJUJFT� JO� SVOOJOH� TDIPPMT� BOE� FTUBCMJTIJOH� IJHI�MFWFM� BOE�
DIBSBDUFSJTUJD�JOUFSOBUJPOBM�TUVEFOU�FYDIBOHF�QSPHSBNT�DPOUJOVPVTMZ�BUUSBDUJOH�IJHI�RVBMJUZ�HMPCBM�UBMFOUT�UP�#FJKJOH�GPS�GVSUIFS�TUVEZ�
BOE�EFWFMPQNFOU��*O�BEEJUJPO�UP�NFFU�UIF�OFFET�PG�JOUFSOBUJPOBM�UBMFOUT�#FJKJOH�JT�DPOTUSVDUJOH�B�STU�DMBTT�JOUFSOBUJPOBM�UBMFOU�DPNNV�
OJUZ�GPDVTJOH�PO�DSFBUJOH�B�HSPVQ�PG�PWFSTFBT�MJLF�BOE�NVMUJDVMUVSBM�BSFBT�BOE�WJHPSPVTMZ�BUUSBDUJOH�IJHI�MFWFM�GPSFJHO�UBMFOUT�UP�DPNF�UP�
#FJKJOH�UP�JOOPWBUF�BOE�TUBSU�CVTJOFTTFT��*U�JT�QSPNJTJOH�UP�GPSFDBTU�UIBU�UIF�MFWFM�PG�JOUFSOBUJPOBM�UBMFOUT�JO�#FJKJOH�XJMM�CF�JNQSPWFE�UP�B�
DFSUBJO�FYUFOU�

����� 0WFSBMM�3BOLJOH���%PNFTUJD�3BOLJOH��$VMUVSF�1JMMBS

����� 0WFSBMM�3BOLJOH���%PNFTUJD�3BOLJOH���
"�CFBVUJGVM�FDPMPHJDBM�FOWJSPONFOU�DBO�HSFBUMZ�FOIBODF�UBMFOUT�TFOTF�PG�FYQFSJFODF�JO�UIF�DJUZ�BOE�TQFFE�VQ�UIF�GSFRVFODZ�PG�UBMFOU�

FYDIBOHFT��8IJMF�#FJKJOH�POMZ� SBOLT���UI�EPNFTUJDBMMZ� JO�QPMMVUJPO� JOEFY� JO� SFDFOU�ZFBST�#FJKJOHT�QPMMVUJPO�QSFWFOUJPO�BOE�DPOUSPM�
DBNQBJHO�IBT�BDIJFWFE�SFNBSLBCMF�SFTVMUT��5IF�FDPTZTUFN�IBT�CFFO�TJHOJDBOUMZ�JNQSPWFE��5IF�GPSFTU�DPWFSBHF�SBUF�IBT�SFBDIFE�������
BOE�UIF�DPODFOUSBUJPO�PG�OF�QBSUJDMFT�IBT�EFDSFBTFE�CZ�����BOOVBMMZ��5IF�VSCBO�QPMMVUJPO�QSFWFOUJPO�BOE�DPOUSPM�FYQFSJFODF�IBT�CFFO�
JODMVEFE�JO�UIF�BJS�JNQSPWFNFOU�NPEFM�CZ�UIF�6OJUFE�/BUJPOT�&OWJSPONFOU�"HFODZ��*O�'FCSVBSZ�UIJT�ZFBS�#FJKJOH�SFMFBTFE�UIF��"DUJPO�
1MBO�GPS�1PMMVUJPO�1SFWFOUJPO�BOE�$POUSPM� JO�������XIJDI�DBSSJFE�PVU�TQFDJBM�PQUJNJ[BUJPO�BDUJPOT�GPS�BJS�XBUFS�BOE�TPJM�QPMMVUJPO�JO�
PSEFS��8F�DBO�FYQFDU� UIBU� UIF�RVBMJUZ�PG�DJUZ�T�FDPTZTUFN�DPOUJOVFT� UP� JNQSPWF��.FBOXIJMF� UIF�QSPHSFTTJOH�&OWJSPONFOU�1JMMBST�XJMM�
CFDPNF�B�DSVDJBM�TUBSUJOH�QPJOU�GPS�JNQSPWJOH�UIF�DBQJUBM�T�UBMFOU�SFUFOUJPO�

&OWJSPONFOU�1JMMBS

*O� UFSNT� PG� QIZTJDJBO� EFOTJUZ� #FJKJOH� IBT� OFBSMZ� �� EPDUPST� QFS� UIPVTBOE� QFPQMF� SBOLJOH� �UI� JO� UIF�XPSME� UIBOLT� UP� #FJKJOH�T�
BCVOEBOU�IJHI�RVBMJUZ�NFEJDBM�BOE�IFBMUI�SFTPVSDFT��*O�UIF�QSPDFTT�PG�KPJOU�QSFWFOUJPO�BOE�DPOUSPM�PG�UIF�$07*%����1BOEFNJD�BO�FYQFSU�
UFBN�DPNQPTFE�PG�NFEJDBM�TUB�GSPN�UIF�DBQJUBM�BT�BO�JOEJTQFOTBCMF�QSPGFTTJPOBM�GPSDF�IBT�BMXBZT�CFFO�HIUJOH�JO�UIF�GSPOU�MJOF��5IJT�
UFBN�JOTJTUT�PO�JNQMFNFOUJOH�SFHVMBS�QBOEFNJD�QSFWFOUJPO�BOE�DPOUSPM�NFBTVSFT�FFDUJWFMZ�DPOUSPMMJOH�UIF�TQSFBE�PG�UIF�UIF�QBOEFNJD�
GPS�NVMUJQMF�UJNFT�BOE�EFNPOTUSBUJOH�FYDFMMFOU�DBQBCJMJUJFT�PO�QVCMJD�IFBMUI�FNFSHFODZ�NBOBHFNFOU��*O�UFSNT�PG�JOTVSBODF�EFOTJUZ�
#FJKJOH� SBOLT���UI� JO� UIF�XPSME�BOE��OE� JO�$IJOB�� *OTVSBODF�EFOTJUZ� JT�POF�PG� UIF�SFQSFTFOUBUJWF�DIBSBDUFSJTUJDT�PG� UIF� MFWFM�PG�TPDJBM�
XFMGBSF�XIJDI�DBO� JODSFBTF� UIF�QSPCBCJMJUZ�PG�DJUZ� SFTJEFOUT�BDRVJSJOH�QSPQFSUZ�BOE�IFBMUIZ� MJWJOH��$PNQBSFE�XJUI� UIF� JOUFSOBUJPOBM�
DPNNVOJUZ�#FJKJOHT� JOTVSBODF� JOEVTUSZ� TUBSUT� MBUF�CVU�IBT�EFWFMPQFE� SBQJEMZ��8JUI� UIF� JNQSPWFNFOU�PG� TPDJBM� TFDVSJUZ� TZTUFN� UIF�
�#FJKJOH� *ODMVTJWF�)FBMUI� *OTVSBODF��XBT�PDJBMMZ� MBVODIFE�UIJT�ZFBS�XJUI�B� MPX�UISFTIPME�PG�����ZVBO�QFS�QFSTPO�QFS�ZFBS�BOE� UIF�
JOTVSBODF�DPWFSBHF�VQ�UP��NJMMJPO�ZVBO�HVBSBOUFF��"T�GPS�NPOUIMZ�JODPNF�BOE�FEVDBUJPO�FYQFOEJUVSF�#FJKJOH�JT�BU�UIF�NJEEMF�BOE�MPXFS�
MFWFM�XIFSFBT�HFOFSPVT�TBMBSJFT�BOE�IJHI�RVBMJUZ�FEVDBUJPOBM�SFTPVSDFT�BSF�JNQPSUBOU�GBDUPST�XIFO�JU�DPNFT�UP�BUUSBDUJOH�UBMFOUT��*O�GBDU�
#FJKJOH�BEIFSFT�UP�HJWJOH�QSJPSJUZ�UP�FEVDBUJPO�EFWFMPQNFOU�JODSFBTJOH�JOWFTUNFOU�JO�FEVDBUJPO�ZFBS�CZ�ZFBS��5IF�JNQMFNFOUBUJPO�PG�
QPMJDZ�UIBU�BJNT�UP��FBTF�UIF�CVSEFO�PG�FYDFTTJWF�IPNFXPSL�BOE�P�DBNQVT�UVUPSJOH�GPS�TUVEFOUT�VOEFSHPJOH�DPNQVMTPSZ�FEVDBUJPO��JO�
"VHVTU������GVMMZ�EFNPOTUSBUFT�#FJKJOH�T�EFUFSNJOBUJPO�UP�DPOTPMJEBUF�CBTJD�FEVDBUJPO�BOE�BUUBDI�JNQPSUBODF�UP� JNQSPWF�UIF�FTTFO�
UJBM�RVBMJUJFT�PSJFOUFE�FEVDBUJPO�

�����4PDJBM�8FMGBSF�1JMMBS 0WFSBMM�3BOLJOH���%PNFTUJD�3BOLJOH��

5IF� QVCMJD� MJGF� CVSEFO� JT� TUJMM� B�NBKPS� PCTUBDMF� UP� #FJKJOH�T� QSPNPUJPO� PG� UBMFOU� SFUFOUJPO�� 5IF�XFBL� QFSGPSNBODF� JO� UIJT� QJMMBS�
BUUSJCVUFT�UP�IJHI�DPTU�PG�SFOUJOH�BOE�QVSDIBTJOH�SFBM�FTUBUF�	JOUFSOBUJPOBM�SBOLT���UI�JO�IPVTJOH�CVSEFO
�BOE�UIF�MPOH�DPNNVUF�UJNF�
	JOUFSOBUJPOBM� SBOLT���UI� JO�DPNNVUJOH� UJNF
�� *O�PSEFS� UP� JNQSPWF�#FJKJOH�T�QVCMJD� MJGF�FOEVSBODF� JU� JT�OFDFTTBSZ� UP�TUBSU� GSPN�UISFF�
BTQFDUT��JODSFBTJOH�BWFSBHF�TBMBSJFT�SFEVDJOH�MJWJOH�DPTUT�BOE�TIPSUFOJOH�DPNNVUJOH�UJNF��*O�UFSNT�PG�TBMBSZ�BOE�CFOFUT�#FJKJOH�TUJMM�
IBT�UP�GPDVT�PO�FYQMPSJOH�DPNNPO�QSPTQFSJUZ�JODSFBTJOH�UIF�JODPNF�MFWFM�PG�SFTJEFOUT�UISPVHI�NVMUJQMF�NFBTVSFT�GVSUIFS�QMBZJOH�UIF�
SPMF�PG�UIF�UIJSE�EJTUSJCVUJPO�BOE�FYQBOEJOH�UIF�NJEEMF�JODPNF�HSPVQ��5IF�HFOFSPVT�TBMBSZ�QBDLBHF�XJMM�TPMWF�UIF�CVSEFO�PG�IPVTJOH�BOE�
IJHI�DPTU�PG�MJWJOH�UP�B�DFSUBJO�FYUFOU�GPSNJOH�B�TPMJE�GPVOEBUJPO�GPS�OBMMZ�FOIBODJOH�UIF�SFUFOUJPO�PG�UBMFOUT��*O�UFSNT�PG�MJWJOH�DPTUT�
#FJKJOH�IBT�CFHVO�UP�BDUJWFMZ�GPSNVMBUF�SFMFWBOU�QPMJDJFT�JODMVEJOH�UJHIUFOJOH�CBOL�MPBOT�GPS�TFDPOE�IBOE�IPVTJOH�DPNCBUJOH�IPVTJOH�
TQFDVMBUJPO�JO�TDIPPM�EJTUSJDUT�JODSFBTJOH�UIF�TVQQMZ�PG�UBMFOU�BQBSUNFOUT�BOE�QSPWJEJOH�NPSF�QVCMJD�SFOUBM�IPVTJOH�GPS�UBMFOUT��5IJT�
TFSJFT�PG�NFBTVSFT� JT� BOUJDJQBUFE� UP� TUBCJMJ[F�IPVTJOH�QSJDFT�BT� TPPO�BT�QPTTJCMF�BOE� SFEVDF� UIF� DPTU�PG� SFOUJOH�B�IPVTF�*O� UFSNT�PG�
DPNNVUJOH�UJNF�#FJKJOH�JT�BDDFMFSBUJOH�UIF�DPOTUSVDUJPO�PG�BO�FDJFOU�BOE�DPOWFOJFOU�DJUZ�SBJM�OFUXPSL��*O������#FJKJOH�JT�XPSLJOH�PO�
QSPKFDUT�PG����TVCXBZ� MJOFT�QBSUTBOE���OFX� MJOFT� 	QBSUT
�XIJDI�XJMM�CF�QVU� JOUP�TFSWJDF�CZ�UIF�FOE�PG� UIF�ZFBS�BOE�CF�FYQFDUFE�UP�
FOIBODF�DPNNVOUJOH�FDJFODZ�PG�#FJKJOH�SFTJEFOUT�

�����-JGF�#VSEFO�1JMMBS 0WFSBMM�3BOLJOH���%PNFTUJD�3BOLJOH���

5P�TVN�VQ�UIF�FYUSBPSEJOBSZ�JOOPWBUJPO�QPUFOUJBM�IBT�CFDPNF�UIF�DPSF�DPNQFUJUJWFOFTT�PG�#FJKJOH�T�DJUZ�UBMFOU�SFUFOUJPO�
CVU�UIF�IFBWZ�IPVTJOH�BOE�MJWJOH�CVSEFO�BSF�TUJMM�UIF�NBKPS�XFBLOFTT�UIBU�DBOOPU�BPSE�UP�CF�PWFSMPPLFE�"MTP�XF�QSPWJEF�DJUZ�
UBMFOU�QSPMFT�PG����DJUJFT�JO�UIF�BQQFOEJY�DPNQSFIFOTJWFMZ�TIPXJOH�UIF�TDPSFT�JO�TJY�QJMMBST�BOE�UIF�SBOLJOH�PG�TVC�JOEJDBUPST�
JO�EFUBJM�

(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY��	����
 (MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�	����


*OOPWBUJPO�1JMMBS

�� ��

%JWJOH�JOUP�UIF�EFUBJM�#FJKJOH�SBOLT�STU�BNPOH�BMM����DJUJFT�XJUI����VOJDPSO�DPNQBOJFT��6OJDPSOT�BSF�NBJOMZ�EJTUSJCVUFE�JO�BSUJDJBM�
JOUFMMJHFODF� OFX� SFUBJM� EJHJUBM� FOUFSUBJONFOU�NFEJDBM� BOE� IFBMUI� JOEVTUSZ�XIJDI� JT� BO� JNQPSUBOU� QMBUGPSN� GPS� HBUIFSJOH� IJHI�MFWFM�
TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT�BU�IPNF�BOE�BCSPBE��0O�UPQ�PG�UIBU�#FJKJOH�T�3�%�JOUFOTJUZ�IBT�TIPXFE�B�TUFBEZ�VQXBSE�USFOE��*O�
�����#FJKJOHT�3�%�FYQFOEJUVSF�BDDPVOUT�GPS�������PG�(%1�SBOLJOH�STU�JO�UIF�XPSME��)JHI�3�%�JOWFTUNFOU�FOTVSFT�UIBU�TDJFOUJD�BOE�
UFDIOPMPHJDBM�UBMFOUT�DBO�PCUBJO�TVDJFOU�BOE�DPOUJOVPVT�OBODJBM�TVQQPSU�XIFO�FOHBHJOH�JO�SFTFBSDI�BOE�JOOPWBUJPO�BDUJWJUJFT�XIJDI�
BMTP�IJHIMJHIUT�UIF�TUSBUFHJD�QPTJUJPOJOH�PG�FTUBCMJTIJOH�UIF�(MPCBM�*OOPWBUJPO�)VCT�CZ�������"U�QSFTFOU�#FJKJOH�JT�BDDFMFSBUJOH�UIF�GPSNB�
UJPO�PG�BO�JOOPWBUJWF�TUSVDUVSFE�UBMFOU�UFBN�DPOTJTUJOH�PG�TUSBUFHJD�TDJFOUJTUT�UPQ�UBMFOUT�JO�UIFJS�FMET��BOE�ZPVOH�UBMFOUT�BOE�TUSJWJOH�UP�
CVJME�BO�JOUFSOBUJPOBM�MFBEJOH�JOOPWBUJPO�BOE�FOUSFQSFOFVSTIJQ�FDPTZTUFN�UP�GVMMZ�TUJNVMBUF�UBMFOU�JOOPWBUJPO�WJUBMJUZ�



(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY��	����
 (MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�	����


�� ��

5IF�STU�JT�UP�QSPNPUF�UIF�TUSVDUVSF�PG�UBMFOU�BUUSBDUJPO��*U�JT�TVHHFTUFE�UP�IBSOFTT�UIF�EFWFMPQNFOU�USFOE�PG�UIF�EJHJUBM�
FDPOPNZ�JNQPSU�UIF�UBSHFUFE�NPTU�BEWBODFE�TDJFOUJTUT�JO�UIFJS�EPNBJO�XIJMF�OPU�DPOOFE�UP�BOZ�GFBUVSFT�TVDI�BT�OBUJPOBMJUZ�
HFOEFS�BOE�UJUMF�XJUI�BO�FNQIBTJT�PO�BUUSBDUJOH�BNCJUJPVT�TPQIJTUJDBUFE�DBQBCMF�BOE�TVDDFTTGVM�FOHJOFFST�GSPN�UIF�FME�PG�
FMFDUSJDBM� FOHJOFFSJOH�BVUPNBUJPO�BSUJDJBM� JOUFMMJHFODF�BOE�BMHPSJUINT�� *U� JT� BMTP�FTTFOUJBM� UP�QPQVMBSJ[F� TLJMM� FEVDBUJPO�
CSFBL�UIF�LOPXMFEHF�CBSSJFST�PG�JOOPWBUJPO�CZ�BMM�BOE�JNQSPWF�UIF�XIPMF�TPDJFUZ�MBCPS�QSPEVDUJWJUZ�
5IF�TFDPOE�JT�UP�TUSFOHUIFO�UIF�TZTUFN�PG�UIF�(PWFSONFOU�*OEVTUSZ�6OJWFSTJUZ�3FTFBSDI�"QQMJDBUJPO�TZTUFN��*U�JT�

TVHHFTUFE�UP�DPOOFDU�UIF�EFNBOE�PG�JOOPWBUJPOBM�FOUSFQSFOFVST�BOE�TNBMM�BOE�NFEJVN�TJ[FE�FOUFSQSJTFT�XJUI�UIF�TVQQMZ�PG�
TDJFOUJD� SFTFBSDI� SFTVMUT� GSPN�SFTFBSDI�VOJWFSTJUJFT�BOE� JOTUJUVUJPOT� UP� SFMFBTF� UIF�FDBDZ�PG� SFTFBSDI�BDIJFWFNFOUT�BOE�
TUJNVMBUF� TUBSUVQT��QPUFOUJBM��8F�TIPVME�BMTP� GPDVT�PO� UIF�HPWFSONFOUT�STU�TFU�BOE�QSPDVSFNFOU�QPMJDJFT�QSJPSJUJ[F� UIF�
QSPDVSFNFOU�PG�JOOPWBUJWF�QSPEVDUT�BOE�TFSWJDFT�PG�TNBMM�BOE�NFEJVN�TJ[FE�FOUFSQSJTFT�BOE�QSPWJEF�BQQMJDBUJPO�TDFOBSJPT�
GPS�FOUFSQSJTFT�UP�QSPNPUF�UIF�DPNNFSDJBMJ[BUJPO�PG�UIFJS�DVUUJOH�FEHF�UFDIOPMPHJFT��*U�JT�OFFEFE�UP�FODPVSBHF�TUVEFOUT�UP�
IBWF�BO�JOUFSOTIJQ�JO�TUBSUVQT�BOE�QSPWJEF�UIF�TPJM�UP�DVMUJWBUF�TUSFOHUI�GPS�FOUFSQSJTFT�UP�BUUSBDU�UBMFOUT�
5IF� UIJSE� JT� UP�CSPBEFO� UIF� UBMFOU� FWBMVBUJPO� BQQSPBDIFT�� *U� JT� TVHHFTUFE� UP� FTUBCMJTI� B� UBMFOU�SFGFSSBM� DPNNJUUFF�

EFTJHO�FYJCMF�JEFOUJDBUJPO�NFUIPET�GPS�UBMFOU�JOUSPEVDUJPO�BOE�QSPWJEF�QSPGFTTJPOBM�DPOTVMUBUJPO�GPS�#FJKJOH�UP�BDDVSBUFMZ�
JOUSPEVDF�VSHFOUMZ�OFFEFE�UBMFOUT��8F�TIPVME�OBWJHBUF�FNQMPZFST�UP�BEPQU�DPSSFDU�WBMVFT�PG�TFMFDUJOH�BOE�VTJOH�UBMFOUT�OPU�
UBLJOH�GBNPVT�VOJWFSTJUJFT�BT�UIF�NBJO�TUBOEBSET�DPNQSFIFOTJWFMZ�FWBMVBUF�UBMFOUT�DVSSFOU�DBQBCJMJUZ�BOE�EFWFMPQNFOU�
QPUFOUJBM�BOE�FBSOFTUMZ�TPMWF�UIF�EJDVMU�QSPCMFN�PG�UIF�IJHI�MFWFM�DPOTVNQUJPO�PG�UBMFOUT�
5IF�GPVSUI�JT�UP�QSPWJEF�BEFRVBUF�QPMJDZ�TVQQPSU�� *U� JT�TVHHFTUFE�UP� JODSFBTF�UIF�EFQUI�PG�UIF�QPMJDZ�TFSWJDF�TZTUFN�

BSPVOE�QSFDJTF� UBMFOU� JOUSPEVDUJPO� FOUSFQSFOFVSTIJQ� TVQQPSU� BOE� MJGF� TFDVSJUZ��6TJOH� TUSBUFHJFT� MJLF�POF�FOUFSQSJTF�POF�
QPMJDZ�BOE�EFEVDUJPOT�PO�UBYFT�BOE�GFFT�UP�FOIBODF�OBODJBM�DBO�IFMQ�UP�TVQQPSU�TNBMM�BOE�NFEJVN�TJ[FE�FOUFSQSJTFT�UP�
EFWFMPQ� JOUP�OFX�EJTUJODUJWF� TQFDJBMJ[FE�BOE�TPQIJTUJDBUFE�TNBMM�HJBOUT�BOE�VOJDPSO�FOUFSQSJTFT� TP� UIBU�POF�NVTU� TFF�
GSBHSBOU�QMBOUT�FWFSZ� UFO�TUFQT� JO�QMBDF�PG�PSJHJO� GPS� JOOPWBUJPO�BOE�DSFBUJPO�� *U� JT�BMTP�OFDFTTBSZ� UP�VTF�POF�QFSTPO�POF�
QPMJDZ�TUSBUFHZ�UP�USBDL�TFSWJDF�BOE�JNQPSU�HMPCBM�IJHI�MFWFM�UBMFOUT�BOE�UFBNT�QFSJPEJDBMMZ�IBSOFTT�UIF�EFNBOET�PG�IJHI�MFW�
FM�PWFSTFBT�UBMFOUT�BOE�JNQMFNFOU�JOUFSJN�FWBMVBUJPO�BOE�EZOBNJD�PQUJNJ[BUJPO�GPS�UBMFOU�QPMJDJFT��
5IF�GUI�JT�UP�FMBCPSBUF�PO�UIF�MPHJTUJD�TFSWJDFT��5P�NBLF�UBMFOUT�XJMMJOH�UP�TUBZ�JO�UIF�DJUZ�XF�TIPVME�QBZ�DMPTF�BUUFO�

UJPO�UP�UIFJS�TBUJTGBDUJPO�XJUI�QVCMJD�MJGF�XIJMF�DPOTUSVDUJOH�BO�FYDFMMFOU�VSCBO�FDPMPHJDBM�FOWJSPONFOU��"MTP�XF�TIPVME�TPMWF�
UIF�IPVTJOH�QSPCMFN�PG�UBMFOUT�UISPVHI�DPPSEJOBUJPO�MPXFS�UIF�DPTU�PG�SFOUJOH�BOE�QVSDIBTJOH�IPVTFT�BOE�QSPWJEF�IPVTJOH�
TVQQPSU� GPS� UBMFOUT��.FBOXIJMF� PQUJNJ[JOH� UIF� MBZPVU�PG�VSCBO� SBJM� USBOTJU� BOE�QSPNPUJOH� UIF�CBMBODF�CFUXFFO�XPSL�BOE�
SFTJEFODF�BSF�BMTP�WJUBM��*O�UFSNT�PG�UIF�FDPMPHJDBM�FOWJSPONFOU�PCKFDUJWF�JOEJDBUPST�TVDI�BT�1.����DPODFOUSBUJPO�TIPVME�CF�
JOUFHSBUFE�XJUI�SFTJEFOUT�TBUJTGBDUJPO�GPS�DPNQSFIFOTJWF�FWBMVBUJPO��5IF�NBKPS�SFTQPOTJCJMJUZ�GPS�HBSCBHF�DMBTTJDBUJPO�TIBMM�
CF� PSEFSMZ� USBOTGFSSFE� GSPN�HPWFSONFOU� TVSWFJMMBODF� UP� QVCMJD� QBSUJDJQBUJPO�� 4PDJBM� HPWFSOBODF� TIBMM� CF� USBOTGFSSFE� GSPN�
3FTQPOTF�BOE�"DU�*NNFEJBUFMZ�8IFOFWFS�$PNQMBJOU�3FDFJWFE�UP�3FHJPOBM�$PMMBCPSBUJWF�(PWFSOBODF�UP�DSFBUF�B�IBSNPOJ�
PVT�BOE�MJWBCMF�MJWJOH�FDPMPHJDBM�FOWJSPONFOU�GPS�UBMFOUT�
5IF�TJYUI�JT�UP�DPOTPMJEBUF�UIF�EJHJUBM�USBOTJUJPO��*U�JT�OFFEFE�UP�DPOTUSVDU�B�DPNQSFIFOTJWF�UBMFOU�SFDSVJUNFOU�QMBUGPSN�CZ�
SFMZJOH�PO�UIF�EJHJUBM�NPEFMT�GPS�EZOBNJD�UBMFOUT�EJBUIFTJT�UP�BDDPNQMJTI�UIF�EJHJUBMJ[BUJPO�BOE�QSFDJTJPO�PG�UBMFOU�SFDSVJU�

1PMJDZ�3FDPNNFOEBUJPOT
NFOU��*U�JT�TVHHFTUFE�UP�DPOTUSVDU�TFSWJDF�QMBUGPSNT�GPS�PWFSTFBT�UBMFOU�JOGPSNBUJPO�BOE�SFBMJ[F�UIF�QSFDJTF�BOE�UJNFMZ�QVTIFT�
PG� QPMJDZ� DPOTVMUBUJPO� BOE�NFUJDVMPVT� JOUFMMJHFODF� BQQMJDBUJPO� PG� JOGPSNBUJPO� EBUB�� "MTP�XF� TIPVME� CVJME� POMJOF� MFBSOJOH�
QMBUGPSNT�UP�TVQQPSU�UIF�DBTF�TUVEZ�BOE�DVSSJDVMVN�PG�BEWBODFE�UFDIOPMPHZ�BOE�NBOBHFNFOU�FYQFSJFODF�UP�HJWF�GVMM�QMBZ�UP�
TIBSF�UIF�SPMF�PG�HPME�NFEBM�MFDUVSFS�PG�UPQ�UBMFOUT���
5IF�TFWFOUI�JT�UP�QSPNPUF�QPMJDZ�BEWPDBDZ��5IF�GSBHSBODF�PG�XJOF�JT�BMTP�BGSBJE�PG�UIF�EFFQ�BMMFZ��*U�JT�TVHHFTUFE�UP�

BEIFSF�UP�UIF�JEFB�PG�B�NFEJB�PSJFOUFE�QMBUGPSN�WJTVBMJ[FE�SFQPSU�BOE�JOUFMMJHFOU�DPNNVOJDBUJPO�XJUI�UIF�IFMQ�PG�PQFO�
QMBUGPSNT�TVDI�BT�;IPOH�HVBODVO�'PSVN�$IJOB�*OUFSOBUJPOBM�'BJS�GPS�5SBEF�JO�4FSWJDFT�'JOBODJBM�4USFFU�'PSVN�BOE�)*$00-�
(MPCBM�&OUSFQSFOFVS�4VNNJU�BOE�&OUSFQSFOFVSTIJQ�$PNQFUJUJPO��8F�TIPVME� JOUFHSBUF� UIF�NPOPQPMJTUJD�BEWBOUBHFT�PG� UIF�
MBSHF�TDBMF�PG�OFX�NFEJB�VTFST�BOE�IJHI�EJTTFNJOBUJPO�FDJFODZ�XJUI�UIF�BVUIPSJUBUJWF�EFQUI�PG�USBEJUJPOBM�NFEJB�TVDI�BT�OF�
DPOUFOU�BOE�RVBMJUZ�DPOUSPM��8F�QSPNPUF�#FJKJOH�T�QPMJDZ�PG�BUUSBDUJOH�BOE�SFUBJOJOH�UBMFOUT�XJUI�QPQVMBS�MBOHVBHF�BOE�XJEF�
DPNNVOJDBUJPO�DIBOOFMT�



4QFDJBM�4FSJFT05
4JMJDPO�7BMMFZ�"*�5BMFOU�%FTDSJQUJWF�"OBMZTJT4FSJFT��

'JHVSF�����"WFSBHF�"*�TBMBSZ�JO�UIF�6OJUFE�4UBUFT
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�
�
�
�
�
�

"MHPSJUIN�5FBN
"*�3FTFBSDI�5FBN

.-�$7�/-1�3PCPUJDT�'SBNFXPSL�&OHJOFFS

.-�$7�/-1�3FTFBSDIFS
$PSF�*OGSBTUSVDUVSF�5FBN

%BUB�5FBN
'VMM�TUBDL�#BDLFOE�4FDVSJUZ�%FW0QT�&OHJOFFS
%BUB�4DJFOUJTU�&OHJOFFS

)BSEXBSF�5FBN &NCFEEFE�4ZTUFN�&OHJOFFS
1SPEVDU�5FBN

$PNNFSDJBMJ[BUJPO�5FBN
1SPEVDU�.BOBHFS�'SPOU�&OE�&OHJOFFS�69�&YQFSU
#VTJOFTT�%FW�.BSLFUJOH�-FHBM�4BMFT

5FBN�4USVDUVSF 5BMFOU�%FNBOE
5BCMF�����"*�5BMFOU�%FNBOE�CZ�5FBN�4USVDUVSF

Source:https://www.talentseer.com/2020-ai-talent-report

�

� Source:Global artificial intelligence industry whitepaper�

6OMPDLJOH�"*�KPC�SFRVJSFNFOUT
"DDPSEJOH�UP�*OEFFE�UIF�BOOVBM�HSPXUI�SBUF�PG�"*�KPC�QPTUJOHT�JO�4JMJDPO�7BMMFZ�IBT�TMPXFE�EPXO�GSPN��������JO������UP�

������JO�������"�TUSVDUVSBM�DIBOHF�PDDVST�JO�UIF�"*�UBMFOU�EFNBOE�GSPN�NBTTJWF�RVBOUJUJFT�UP�NPSF�FYQFSJFODFE�DBOEJEBUFT��
BOE�UPQ�UJFS�VOJWFSTJUZ�HSBEVBUFT��5BMFOU4FFS�TVSWFZFE�NPSF�UIBO����"*�TUBSUVQT�JO�4JMJDPO�7BMMFZ�BOE�QSPQPTFE���LFZ�UFBNT�UP�
CVJME�B�SPCVTU�"*�UFBN�TUSVDUVSF����	5BCMF����
��

6OUBOHMJOH�UIF�UBMFOU�NBHOFU�NZUI�PG�4JMJDPO�7BMMFZ
)FSF�XF�QVU�GPSXBSE�GPVS�SFBTPOT�XIZ�4JMJDPO�7BMMFZ��DBO�CF�B�UBMFOU�NBHOFU�GPS�HMPCBM�FMJUF�"*�UBMFOUT�
4JMJDPO�7BMMFZ�TUBOET�PVU�BT�UIF�IJHIFTU�QBZJOH�NBSLFU�JO�UIF�XPSME��'JHVSF�����JOEJDBUFT�4JMJDPO�7BMMFZ�"*�DPNQBOJFT�PFS�

BO�BWFSBHF�BOOVBM�QBZSPMM�VQ�UP�64%����������XIJDI�JT�UIF�IJHIFTU�QBZJOH�TBMBSZ�PO�UIF�HMPCBM�QBZ�TDBMF��'JHVSF�����TIPXT�UIBU�
4JMJDPO�7BMMFZ�DPNQBOJFT�PFS�B�EJWFSTF�DPNQFOTBUJPO�QBDLBHF�UP�MVSF�HMPCBM�UPQ�UJFS�"*�UBMFOUT�JODMVEJOH�CBTF�TBMBSZ�TUPDL�
CPOVT�BOE�TJHO�PO�CPOVT��*U�JT�XPSUI�NFOUJPOJOH�UIBU�TJHO�PO�CPOVT�JT�POF�UJNF�QBZNFOUT�HJWFO�UP�B�OFX�FNQMPZFFXJUI�UIF�
QVSQPTF�PG�BUUSBDUJOH�UBMFOUT�UP�KPJO�UIF�DPNQBOZ��(SPXUI�TUBHF�TUBSUVQT�UZQJDBMMZ�PFS�UIF�IJHIFTU�QBZ�DPNQBSBCMF�UP�PUIFS�
UZQFT�PG�UFDI�DPNQBOJFT��5IF�NFEJBO�CBTF�QBZ�GPS�UIFTF�HSPXUI�TUBHF�TUBSUVQT�NBZ�FWFO�HP�VQ�UP�����,�UP�XJO�UIF�UBMFOU�XBS�

�

'JHVSF�����$PNQFUJUJWF�"*�DPNQFOTBUJPO�QBDLBHF�JO�4JMJDPO�7BMMFZ
�#BS�MFOHUI�JOEJDBUFT�BWBSFHF�QBZ�DBTI�WBMVF	64%


$VSSFOUMZ�4JMJDPO�7BMMFZ�JT�MFBEJOH�UIF�
XBZ�JO�BUUSBDUJOH�FEVDBUJOH�BOE�SFUBJOJOH�"*�
UPQ�5BMFOU�	��
������"*�FYQFSUT�XPSL�GPS�UFDI�
HJBOUT�	(PPHMF�.JDSPTPGU�"QQMF�"NB[PO�
*#.
�XJUIJO�4JMJDPO�7BMMFZ�BOE�����6�4��"*�
FYQFSUT�BSF�FNQMPZFE�JO�4JMJDPO�7BMMFZ��4JMJDPO�
7BMMFZ�IBT�UISJWFE�BT�SFHJPOT�SJDI�JO�HMPCBM�UPQ�
"*�UBMFOU�XJUI���EFOJOH�DIBSBDUFSJTUJDT��
#PSEFSMFTT�UBMFOU�SFDSVJUNFOU�BU�MFBTU�����
ZFBST�FYQFSJFODF�IJHI�UBMFOU�EFOTJUZ�BOE�B�
TJHOJDBOU�OFU�JOPX�

#BTF�4BMBSZ 4UPDL #POVT 4JHO�PO�#POVT

(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY��	����
 (MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�	����


&BSMZ�TUBHF�4UBSUVQ
(SPXJOH�TUBHF

5PQ�5FDI�$PNQBOZ(PPHMF'BDFCPPL
&TUBCMJTIFE�5FDI�$PNQBOZ'PVOEFE�����ZST

/PO�UFDI�*OEVTUSZ	'JOBODFIFBMUIDBSFBVUP������
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Seattle
S152K

S168K
San Francisco

S150K
Los Angeles

S293K
Silicon Valley

S145K
Chicago

S151K
New York

S156K
Washington D. C

�� ��



'JHVSF�����$PNQBSJTPO�POUFSOBUJPOBMծQBTTFOHFSծWPMVNFծDIBOHFT�BU�#FJKJOH�$BQJUBM�*OUFSOBUJPOBM�"JSQPSU�
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4UVEFOUT�BU�4JMJDPO�7BMMFZ�VOJWFSTJUJFT�IBWF�B� MFH�VQ�XIFO� JU�DPNFT�UP�TFDVSJOH�FNQMPZNFOU� JO�UIF� KPC�NBSLFU�TP�UIBU�
4JMJDPO� 7BMMFZ� VOJWFSTJUJFT� QMBZ� BO� JNQPSUBOU� SPMF� JO� BUUSBDUJOH� IVNBO� DBQJUBM�� 4UBOGPSE� 6OJWFSTJUZ� $BMJGPSOJB� *OTUJUVUF� PG�
5FDIOPMPHZ�BOE�6OJWFSTJUZ�PG�$BMJGPSOJB�#FSLFMFZ�PFST�6�4�UPQ����QSPHSBNT�UP�TUVEZ�BSUJDJBM�JOUFMMJHFODF��5IF�4JMJDPO�7BMMFZ�
"SUJDJBM�*OUFMMJHFODF�3FTFBSDI�*OTUJUVUF�	47"*3*
�JT�B�DPNNVOJUZ�GPS�HMPCBM�FMJUF�SFTFBSDIFST�QIJMPTPQIFST�FOUSFQSFOFVST�BOE�
JOWFTUPST� UP�EJTDVTT� BSUJDJBM� JOUFMMJHFODF�FWPMWJOH� UFDIOPMPHZ� USFOET� TPDJBM� JNQBDU� BOE�CVTJOFTT�QFSGPSNBODF�� 5IVT� JU� JT�
TVDJFOU�UP�CFMJFWF�UIBU�EJQMPNBT�GSPN�UIFTF�VOJWFSTJUJFT�BSF�RVJUF�XPSUIXIJMF��&WFO�UIPVHI�*OUFSOBUJPOBM�'���WJTB�OVNCFST�
BU�6�4�VOJWFSTJUJFT�IBWF�CFFO�SFEVDFE��������CZ�UIF�VODFSUBJOUZ�DBVTFE�CZ�$07*%����4JMJDPO�7BMMFZ�BDBEFNJD�JOTUJUVUJPOT�BDU�BT�
B�NBHOFU�GPS�UBMFOUT�BDSPTT�UIF�HMPCF�XJUI�POMZ�MPTJOH�����������'���TUVEFOU�WJTB�IPMEFST��
4JMJDPO�7BMMFZ�JT�B�XFMM�LOPXO�BHHMPNFSBUJPO�PG� MBSHFTU�EBUB�DFOUFST�UP�BUUSBDU�GPPUMPPTF�UFDI�DPNQBOJFT�BOE�UIFSFGPSF�

BUUSBDUJOH�IVNBO�DBQJUBM�UP�UIF�MPDBM�BSFB�GPS�QSFDJPVT�KPC�PQQPSUVOJUJFT��4JMJDPO�7BMMFZ�DPOUJOVFT�UP�CF�B�EFTJSBCMF�TJUF�GPS�UFDI�
DPNQBOJFT�EVF�UP�TUSPOH�DPNQVUJOH�QPXFS�BOE�NBTTJWF�RVBOUJUJFT�PG�EBUB��4JMJDPO�7BMMFZ�SFNBJOT�UIF�IVC�GPS�"*�TUBSUVQT�XJUI�
���PG����IPOPSFFT�DPNJOH�GSPN�UIF�4BO�'SBODJTDP�#BZ�"SFB������5IBU�TBJE�4JMJDPO�7BMMFZ�IBT�UIF�IJHIFTU�"*�DPNQBOZ�EFOTJUZ�BOE�
UPQ�"*�UBMFOUT�XJMM�WJFX�4JMJDPO�WBMMFZ�BT�B�EFTJSFE�QMBDF�UP�XPSL��JO��"T�B�DMPVE�DPNQVUJOH�QSPWJEFS�4JMJDPO�7BMMFZ�IBT�IJHI�RVBMJ�
UZ�*5�JOGSBTUSVDUVSF�BOE�NBLFT�4JMJDPO�7BMMFZ�B�EFTUJOBUJPO�PG�DIPJDF�GPS�UFDI��5IF�SFHJPO�JT�IPNF�UP�"NFSJDBT�MFBEJOH�UFDI�
QMBZFST�JODMVEJOH�"QQMF�(PPHMF�.JDSPTPGU�'BDFCPPL�*OUFM�$JTDP�0SBDMF�BOE�NBOZ�PUIFST��)JHIFS�SFOU�OP�UBY�BCBUFNFOU�
IJHIFS�QPXFS�QSJDF�BOE�IJHI�FBSUIRVBLF�SJTL�GBJM�UP�BFDU�UIF�EPNJOBOU�BEWBOUBHF�PG�4JMJDPO�7BMMFZ�DPNQBOJFT�TFF�EBUB�DFOUFS�
TQBDF� JO�4JMJDPO�7BMMFZ�BT�B�TUSBUFHJD� JNQFSBUJWF� UIBU�PVUXFJHIT�PUIFS� GBDUPST��1MVT�QSPYJNJUZ� UP�DPSQPSBUJPOT�BOE� *OUFSOFU�
DPOTVNFST�BSF�BMTP�NBKPS�GBDUPST�JO�TJUF�TFMFDUJPO��
'BWPSBCMF�HPWFSONFOU�QPMJDJFT�XJMM�JODSFBTF�UIF�DPNQFUJUJWF�BEWBOUBHF�PG�4JMJDPO�7BMMFZ���5IF�IFBERVBSUFST�PG�"TTPDJBUJPO�

GPS�UIF�"EWBODFNFOU�PG�"SUJDJBM�*OUFMMJHFODF�	"""*
�JT�1BMP�"MUP�XIJDI�DBO�BEWBODF�UIF�JNQBDU�PG�4JMJDPO�7BMMFZ�PO�B�HMPCBM�
TDBMF��5IF�8IJUF�)PVTF�-BVODIFT�UIF�/BUJPOBM�"SUJDJBM�*OUFMMJHFODF�*OJUJBUJWF�����5IF�1SFTJEFOUT�#VEHFU�QSJPSJUJ[FT�BSUJDJBM�
JOUFMMJHFODF�BOE�DPNNJUT�UP�EPVCMF�3�%�TQFOEJOH�JO�OPOEFGFOTF�BSUJDJBM�JOUFMMJHFODF��8JUI�GBWPSBCMF�HPWFSONFOU�QPMJDJFT�
IPMEJOH�"""*�TZNQPTJVN�DBO�BUUSBDU�PWFS������ MFBEJOH�"*�SFMBUFE�PSHBOJ[BUJPOT��4FOJPS�QSPGFTTJPOBMT� GSPN�UFDI�HJBOUT�BOE�
XFMM�LOPXO�TDIPMBST�XJMM�EJTDVTT�GSPOUJFS�JTTVFT�PG�BSUJDJBM�JOUFMMJHFODF�BOE�TUSBUFHJD�SPBENBQ�XIJDI�XJMM�BFDU�UIF�TPGU�QPXFS�
PG�4JMJDPO�7BMMFZ�JO�UIF�"*�EPNBJO�BOE�GVSUIFS�BUUSBDU�HMPCBM�"*�FMJUFT���

Data Source:https://www.ice.gov/news/releases/ice-report-international-students-us-details-impact-covid

According to the data released by ICE, we compute this number manully.

Source:https://www.forbes.com/sites/alanohnsman/2021/04/26

Source:https://trumpwhitehouse.archives.gov/briefings-statements/president-trumps-fy-2021-budget-commits-double-investments-

industries-future/
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/FX�5IJOLJOH�"CPVU�UIF�*OUFSOBUJPOBM�5BMFOU�'MPX4FSJFT��

5BMFOU� JT�POF�PG� UIF�DSJUJDBM� SFTPVSDFT� GPS�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG� UIF�FDPOPNZ�BOE�TPDJFUZ�XIJMF� JU� JT�BMTP�UIF�
GPVOEBUJPO� PG� JOOPWBUJPO�� *OOPWBUJPO� JT� FTTFOUJBMMZ� ESJWFO� CZ� UBMFOUT�� 8IPFWFS� IBT� XPSME�DMBTT� JOOPWBUJWF� UBMFOUT� XJMM� CF�
FOEPXFE�XJUI�UIF�BEWBOUBHFT�BOE�MFBEJOH�QPXFS�PG�UFDIOPMPHJDBM�JOOPWBUJPO�
0O� UIF� POF� IBOE� JOUFSOBUJPOBM� UBMFOUT� BSF� DMPTFMZ� SFMBUFE� UP� QSPNPUJOH� UIF� DPSF� DPNQFUJUJWFOFTT� PG� VSCBO�

BSFBT�8JUI�UIF�JO�EFQUI�EFWFMPQNFOU�PG�UIF�OFX�SPVOE�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�SFWPMVUJPO�BOE�JOEVTUSJBM�USBOTGPSNB�
UJPO� TUSFOHUIFOJOH� UIF�DVMUJWBUJPO�PG� JOOPWBUJWF� UFDIOPMPHJDBM� UBMFOUT� JT� SFMBUFE� UP� UIF�IJHI�RVBMJUZ�EFWFMPQNFOU�PG�VSCBO�
JOEVTUSJFT�BOE�PWFSBMM�DPSF�DPNQFUJUJWFOFTT�� *O�UIJT�TFOTF�IJHI�MFWFM� JOUFSOBUJPOBM�TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT�XJUI�
HMPCBM�WJTJPO�BSF�B�WJUBM� GPSDF�UP�IFMQ�DJUJFT�CSFBLUISPVHI�UFDIOJDBM�CBSSJFST� JO�LFZ�BSFBT� JNQSPWF�GVOEBNFOUBM� JOOPWBUJPO�
NPEFM�JOOPWBUJPO�BOE�BQQMJDBUJPO�JOOPWBUJPO�BOE�CVJME�UIF�DJUZ�T�DPSF�DPNQFUJUJWFOFTT��0O�UIF�PUIFS�IBOE�JOUFSOBUJPOBM�
UBMFOUT�BSF�TJHOJDBOU�UP�FOIBODF�UIF�FDPOPNJD�WJUBMJUZ�PG�DJUJFT��5IF�EFNBOE�GPS�JOOPWBUJWF�UBMFOUT�JO�UIF�DBQJUBM�UFDIOPM�
PHZ�BOE�LOPXMFEHF�JOUFOTJWF�JOEVTUSJFT�TVDI�BT�CJH�EBUB�BSUJDJBM� JOUFMMJHFODF�BOE�IJHI�FOE�FRVJQNFOU�NBOVGBDUVSJOH�JT�
JODSFBTJOH��5IFSFGPSF�BUUSBDUJOH�JOUFSOBUJPOBM�UBMFOUT�XJUI�DVUUJOH�FEHF�TDJFOUJD�LOPXMFEHF�BOE�TPMJE�UFDIOJDBM�FYQFSJFODF�JT�
DPOEVDJWF�UP�GPTUFSJOH�OFX�ESJWFST�PG�VSCBO�FDPOPNJD�HSPXUI�
8JUI�UIF�JO�EFQUI�SFOFNFOU�PG�UIF�EJWJTJPO�PG�MBCPS�JO�UIF�HMPCBM�WBMVF�DIBJO�UBMFOUT�BT�BEWBODFE�GBDUPST�PG�QSPEVDUJPO�

BSF�BMTP�SFRVJSFE�UP�IBWF�UIF�BCJMJUZ�UP�PX�GSFFMZ��)PXFWFS�BFDUFE�CZ�UIF�HMPCBM�TQSFBE�PG�UIF�$07*%����1BOEFNJD�UIF�HMPCBM�
PX�PG�JOUFSOBUJPOBM�UBMFOUT�IBT�CFFO�IJOEFSFE�UP�WBSZJOH�EFHSFFT��4QFDJDBMMZ�UP�QSFWFOU�UIF�WJSVTT�HMPCBM�TQSFBE�DPVOUSJFT�
IBWF�UFNQPSBSJMZ�DMPTFE�UIFJS�CPSEFST��"T�JOUFSOBUJPOBM�JHIUT�BSF�SFEVDFE�PS�HSPVOEFE�WJTBT�BOE�XPSL�QFSNJUT�BSF�TVTQFOE�
FE�JOUFSOBUJPOBM�CVTJOFTT�USBWFM�JT�EFDSFBTFE�BOE�QBVTF�CVUUPOIBT�CFFO�QSFTTFE�PO�UIF�HMPCBM�UBMFOU�PX��"DDPSEJOH�UP�UIF�
EBUB�SFMFBTFE�CZ�#FJKJOH�$BQJUBM�*OUFSOBUJPOBM�"JSQPSU�BFDUFE�CZ�UIF�HMPCBM�TQSFBE�PG�UIF�WJSVT�DPNQBSFE�XJUI�UIF�QSFWJPVT�
ZFBS�UIF�OVNCFS�PG�JOUFSOBUJPOBM�QBTTFOHFST�DPNJOH�UP�$IJOB�BU�#FJKJOH�$BQJUBM�*OUFSOBUJPOBM�"JSQPSU�IBT�IBWF�GBMMFO�P�B�DMJ�
JO�������5IF�UPUBM�OVNCFS�PG�QBTTFOHFST�JT�������NJMMJPO�XIJDI�JT�POMZ�POF�UFOUI�PG�UIBU�JO�������"T�TIPXO�JO�'JHVSF�����UIF�
NPOUIMZ�OVNCFS�PG�JOUFSOBUJPOBM�QBTTFOHFST�IBT�EFDSFBTFE�CZ�����ZFBS�PO�ZFBS�XIJDI�NFBOT�UIBU�UIF�JOUFSOBUJPOBM�PX�PG�
QPQVMBUJPO�IBT�CFFO�BFDUFE�UP�TPNF�FYUFOU�
"U�UIF�TBNF�UJNF�TJODF�DPVOUSJFT�IBWF�BEPQUFE�TUSJDU�DPOUSPM�NFBTVSFT�SFHBSEJOH�USBOTQPSUBUJPO�BOE�QPQVMBUJPO�NPCJMJUZ�

UIF�HMPCBM�TVQQMZ�DIBJO�IBT�CFFO�JOUFSSVQUFE�GPS�B�TIPSU�UJNF�XIJDI�IBT�GVSUIFS�JNQBDUFE�UIF�NBOVGBDUVSJOH�PG�FOUFSQSJTFT��
5IF�TVEEFO�PVUCSFBL�PG�UIF�$07*%����1BOEFNJD�IBT�TFWFSFMZ�BFDUFE�JOEVTUSJFT�UIBU�SFMZ�IFBWJMZ�PO�UIF�JOUFSOBUJPOBM�EJWJTJPO�
PG�MBCPS�TVDI�BT�BVUPNPCJMFT�FMFDUSPOJDT�BOE�NBDIJOFSZ��5IF�GPSDFE�JOUFSSVQUJPO�PG�QSPEVDUJPO�BOE�TVQQMZ�DIBJO�NBLFT�UIF�
QFSGPSNBODF�PG�FOUFSQSJTFT�EFDMJOF�XIJDI�GVSUIFS�MFBET�UP�MBZPT�BOE�SFEVDFT�UIF�EFNBOE�GPS�SFDSVJUNFOU��5IVT�UIF�UBMFOU�
NBSLFU�HFOFSBMMZ�TISJOLT��5BLJOH�UIF�6OJUFE�4UBUFT�BT�BO�FYBNQMF�UIF�VOFNQMPZNFOU�SBUF�SFBDIFE�UIF�MBUFTU�QFBL�PG�������JO�
"QSJM������XIJDI�XBT�NVDI�IJHIFS�UIBO�UIF�VOFNQMPZNFOU�SBUF�DBVTFE�CZ�UIF�OBODJBM�DSJTJT�JO�������8JUI�XFBL�FDPOPNJD�
SFDPWFSZ� BOE� B� IJHI� VOFNQMPZNFOU� SBUF� XPSMEXJEF� UIF� EFNBOE� GPS� JOUFSOBUJPOBM� UBMFOU� SFDSVJUNFOU� JT� DPSSFTQPOEJOHMZ�
SFEVDFE�XIJDI�NBLFT�JU�JODSFBTJOHMZ�USJDLZ�GPS�UBMFOUT�UP�PX�BDSPTT�CPSEFST�

4OBQTIPU�PG�JOUFSOBUJPOBM�UBMFOU�PX�TIBQFE�CZ�UIF�QBOEFNJD
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6OEFSTUBOEJOH�#FJKJOH�6OJDPSOT4FSJFT��

"DDPSEJOH�UP�UIF�MJTU�PG�VOJDPSO�DPNQBOJFT�JO�#FJKJOH�GSPN�$#�*OTJHIUT�)VSVO�(SFBU�XBMM�4USBUFHZ�$POTVMUBOUT�FUD��#FJKJOH�
MFBET�UIF�XPSME�JO�UIF�OVNCFS�PG�VOJDPSO�DPNQBOJFT�XJUI����VOJDPSOT�NBJOMZ�DPODFOUSBUJOH�JO�IJHI�UFDI�BOE�FNFSHJOH�JOEVT�
USJFT�
%FWFMPQJOH�UIF�JOEVTUSJFT�PG�OFX�HFOFSBUJPO�PG�JOGPSNBUJPO�UFDIOPMPHZ�NFEJDBM�BOE�IFBMUI�OFX�FOFSHZ�BOE�JOUFMMJHFOU�

DPOOFDUFE�WFIJDMF�HSFFO�BOE�TNBSU�FOFSHZ�BT�XFMM�BT�JOEVTUSJFT�PG�UIF�GVUVSF�BOE�FOIBODJOH�UIF�EJHJUBM�TFSWJDF�JOEVTUSZ�BSF�
UIF�GPDVTFT�PG�UIF�JOEVTUSJBM�MBZPVU�PG�#FJKJOH��"DDPSEJOH�UP�UIF�CVTJOFTT�TDPQF�PG�UIF�DPNQBOJFT�UIF�VOJDPSOT�JO�#FJKJOH�DPVME�
CF�HSPVQFE�JOUP���JOEVTUSJBM�FMET�BOE����JOEVTUSJBM�TFHNFOUT�BT�JMMVTUSBUFE�JO�'JHVSF�����

0WFSWJFX�PG�UIF�6OJDPSOT�JO�#FJKJOH
0WFSTFBT�UBMFOUT�BUUSBDU�OFX�PQQPSUVOJUJFT�EVSJOH�UIF�QBOEFNJDT

"SUJDJBM�*OUFMMJHFODF
#JH�%BUB

*OUFHSBUFE�$JSDVJU
$MPVE�4FSWJOH

*OUFSOFU�PG�5IJOHT�1MBUGPSN

$PNNFSDJBM�"FSPTQBDF
3PCPU

*OUFMMJHFOU�)BSEXBSF

/FX�3FUBJMJOH
&OUFSQSJTF�%JHJUBM�4FSWJDFT
*OEVTUSJBM�*OUFSOFU

*OEVTUSJFT�PG�'VUVSF

*OEVTUSJFT *OEVTUSJFT
.FEJDBM�BOE�)FBMUI

'JOBODJBM�5FDIOPMPHZ 'JOBODJBM�5FDIOPMPHZ

%JHJUBM�&OUFSUBJONFOU
&EVDBUJPO�5FDIOPMPHZ
%JHJUBM�5IFSBQZ

&MFDUSPOJD�$PNNFSDF
-JWJOH�4FSWJDFT

5SBWFMJOH�BOE�4QPSUT
*OUFMMJHFOU�5SBOTQPSUBUJPO
%JHJUBM�3FBM�&TUBUF
$BS�4FSWJDF

*OUFSOFU�GBNPVT�1SPEVDU

%JHJUBM�4FSWJDFT

0UIFS�*OEVTUSJFT

/FX�(FOFSBUJPO�PG�*OGPSNBUJPO�5FDI�OPMPHZ

2VBOUVN�4DJFODF�BOE�5FDIOPMPHZ

*OOPWBUJWF�.FEJDJOFT�BOE�&RVJQNFOU

/FX�&OFSHZ�BOE�*OUFMMJ�HFOU�7FIJDMF

*OUFMMJHFOU�-PHJTUJDT�4ZTUFN*OEVTUSJBM�%JHJUBMJ�[BUJPO

�� ��

'JSTUMZ�EVSJOH�UIF�QBOEFNJDT�UIF�SFUVSO�PG�$IJOFTF�PWFSTFBT�UBMFOUT�IBT�JODSFBTFE�
$IJOFTF� PWFSTFBT� TUVEFOUT� UFDIOPMPHJDBM� JOOPWBUJPO� UBMFOUT� BDBEFNJD� UBMFOUT� BOE� PUIFS� HSPVQT� BSF�

DPOTUSBJOFE�CZ�UIF�DIBOHFT�JO�UIF�IPTU�DPVOUSZT�QPMJUJDBM�FDPOPNZ�BOE�TPDJBM�FOWJSPONFOU��5IJT�NBLFT�UIF�
OVNCFS� PG� QFPQMF� DPOTJEFSJOH� SFUVSOJOH� UP� UIFJS� IPNF� DPVOUSZ� GPS� KPC� IVOUJOH� BOE� EFWFMPQNFOU� JODSFBTF��
"DDPSEJOH�UP�UIF�6OJUFE�'SPOU�8PSL�%FQBSUNFOU�PG�$1$�$FOUSBM�$PNNJUUFF�UIF�OVNCFS�PG�SFUVSOFE�PWFSTFBT�
TUVEFOUT�BDUJWFMZ�TFFLJOH�KPCT�JODSFBTFE�CZ��������JO������DPNQBSFE�XJUI�UIF�TBNF�QFSJPE�JO�������3FDFOUMZ�B�
TVSWFZ� CZ� 1FLJOH�6OJWFSTJUZ� 'VUVSF� &EVDBUJPO�.BOBHFNFOU� BOE� 3FTFBSDI� $FOUFS� TIPXT� UIBU� OFBSMZ� ���� PG�
$IJOFTF�PWFSTFBT�UBMFOUT�XJMM�QSJPSJUJ[F�SFUVSOJOH�UP�$IJOB�GPS�FNQMPZNFOU�JO�UIF�GVUVSF��4QFDJDBMMZ�OVNFSPVT�
$IJOFTF�TUVEFOUT�PS�PWFSTFBT�$IJOFTF�XIP�PSJHJOBMMZ�QMBOOFE�UP�BQQMZ�GPS�KPCT�BCSPBE�DIPTF�UP�SFUVSO�UP�$IJOB�
GPS�FNQMPZNFOU��"FDUFE�CZ�UIF�QBOEFNJDT�PO�UIF�POF�IBOE�UIF�PWFSBMM�SFDPWFSZ�PG�UIF�XPSME�FDPOPNZ�JT�TMPX�
XIJMF�NBTTJWF� DPNQBOJFT� IBWF� MBJE� P� FNQMPZFFT� PS� TUPQQFE� SFDSVJUJOH� OFX� FNQMPZFFT� XIJDI�NBLFT� UIF�
VOFNQMPZNFOU�SBUF�SFNBJO�IJHI�BOE�UIF�FNQMPZNFOU�NBSLFU�EFNBOE�JOTVDJFOU��'PS�FYBNQMF�JO�UIF�STU�IBMG�
PG������6CFS��B�TIBSFE�USBWFM�QMBUGPSN��MBJE�P������FNQMPZFFT�BDDPVOUJOH�GPS�����PG�UIF�UPUBM�OVNCFS�PG�
FNQMPZFFT�� 5IF�6�4�� HPWFSONFOU� BMTP� JTTVFE� BO� FYFDVUJWF� PSEFS� JO�.BSDI� ����� UP� UFNQPSBSJMZ� TVTQFOE� UIF�
JTTVBODF�PG�)��#�)��#�+�BOE�-�OPOJNNJHSBOU�WJTBT�NBLJOH�JU�NPSF�EJDVMU�UP�TUBZ�JO�UIF�6OJUFE�4UBUFT�GPS�B�
KPC��0O� UIF�PUIFS� IBOE� UIF�PWFSTFBT� DBSFFS� FOWJSPONFOU�PG�$IJOFTF�IJHI�MFWFM� SFTFBSDI� UBMFOUT� IBT� GVSUIFS�
EFUFSJPSBUFE��%VF� UP� UIF� EFDMJOF� JO� UIF� OVNCFS� PG� TUVEFOUT� BOE�EPOBUJPOT� JO� UIF�XFTUFSO� IJHIFS� FEVDBUJPO�
JOEVTUSZ� BOE� UIF� EFUFSJPSBUJPO� PG� UIF� OBODJBM� TJUVBUJPO� TPNF� VOJWFSTJUJFT� IBWF� JODSFBTFE� MBZPT� SFEVDFE�
SFDSVJUNFOU�PS�DMPTFE�QFSNBOFOUMZ��5IF�EFNBOE�GPS�JOUFSOBUJPOBM�BDBEFNJD�UBMFOUT�IBT�TISVOL�TIBSQMZ�NBLJOH�
IJHI�MFWFM�SFTFBSDI�UBMFOUT�SFUVSO�UP�$IJOB�GPS�FNQMPZNFOU�
4FDPOEMZ� EVSJOH� UIF� QBOEFNJDT� UIF� SFUVSO� PG� PWFSTFBT� TDJFOUJD� BOE� UFDIOPMPHJDBM� UBMFOUT� IBT�

JODSFBTFE�
8JUI�UIF�HMPCBM�TQSFBE�PG�UIF�WJSVT�CJH�EBUB�IBT�QMBZFE�B�WJUBM�SPMF�JO�QSFEJDUJOH�BOE�QSFWFOUJOH�UIF�TQSFBE�

PG� UIF� WJSVT� XIJMF� IFMQJOH� FOUFSQSJTFT� SFTVNF� XPSL� BOE� QSPEVDUJPO�� *O� UIF� QPTU�QBOEFNJD� FSB� UIF� SJTF� PG�
OPO�DPOUBDU�PDFT�BOE�UIF�XJEF�BQQMJDBUJPO�PG�BSUJDJBM�JOUFMMJHFODF�TDFOFT�XJMM�DSFBUF�OFX�EFNBOET�GPS�UBMFOUT��
4QFDJDBMMZ�UIF�IZCSJE�SFNPUF�XPSL�NPEF�XJMM�DPOUJOVF��*O�UIF�XPSLJOH�TDFOBSJP�XJUI�DPNQVUFS�JO�EFWFMPQFE�
FDPOPNJFT�BCPVU��������PG�UIF�MBCPS�GPSDF�XJMM�XPSL�SFNPUFMZ�GPS�NPSF�UIBO�UISFF�EBZT�B�XFFL�GPS�B�MPOH�UJNF��
7JB�SFNPUF�POMJOF�PDF�TPGUXBSF�JU�XJMM�CF�NPSF�FYJCMF�GPS�PWFSTFBT�UBMFOUT�UP�XPSL�UIVT�SFEVDJOH�UIF�SFTUSJD�
UJPOT�PO�XPSLJOH�IPVST�BOE�WFOVFT��"U�UIF�TBNF�UJNF�EJHJUBM�UFDIOPMPHJFT�SFQSFTFOUFE�CZ�UIF�*OUFSOFU�DMPVE�
DPNQVUJOH�CJH�EBUB�UIF�*OUFSOFU�PG�5IJOHT�BOE�BSUJDJBM�JOUFMMJHFODF�FNQPXFS�FDPOPNJD�HSPXUI��&OUFSQSJTFT�
IBWF�QSPNPUFE�UIF�BQQMJDBUJPO�PG�BVUPNBUJPO�BOE�BSUJDJBM� JOUFMMJHFODF�UP�SFEVDF�UIF�OFHBUJWF�JNQBDU�PG�UIF�
$07*%����1BOEFNJD��%JHJUBM�QMBUGPSNT�IBWF�USJHHFSFE�OPO�DPOUBDU�BQQMJDBUJPO�TDFOBSJPT�TVDI�BT�UFMFDPNNVUJOH�
XIJMF�DPOOFDUJOH�TVQQMZ�BOE�JOEVTUSJBM�DIBJOT�GVSUIFS�SFEVDJOH�CVTJOFTT�DPTUT��8JUI�UIF�EFFQFOJOH�PG�EJHJUBM�
USBOTGPSNBUJPO�DPNQPVOE�EJHJUBM�UBMFOUT�XJUI�UPQ�EJHJUBM�TLJMMT�EJHJUBM�UFDIOPMPHZ�BOE�JOEVTUSZ�FYQFSJFODF�XJMM�
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#BTFE�PO�UIF�DMBTTJDBUJPO�PG�UIF�VOJDPSOT�UIF�DMBTTJD�VOJDPSO�PG�FBDI� JOEVTUSZ�XBT�TFMFDUFE�BOE�BOBMZ[FE�UP�QSPWJEF�
JOTJHIUT�BU� UIF� MFWFM�PG� UIF�FOUFSQSJTF��'JHVSF�����TIPXT� UIBU� UPQ�VOJDPSOT� JO� UIFJS�FMET�IBWF�BEWBOUBHFT� JO�HBUIFSJOH� UPQ�
UBMFOUT�JO�UIFJS�JOEVTUSJFT���#FTJEFT�UIF�WBMVBCMF�FEVDBUJPOBM�CBDLHSPVOE�BOE�JOEVTUSZ�FYQFSJFODF�PG�UIF�UBMFOUT�FOBCMF�UIF�
VOJDPSO�DPNQBOJFT�B�STU�NPWFS�BEWBOUBHF�PO�QSPEVDU�SFTFBSDI�
0WFSBMM�UIF�VOJDPSOT�PG�WBSJPVT�JOEVTUSJBM�FMET�TIPX�TUSPOH�TJNJMBSJUZ�JO�UBMFOU�TUSVDUVSF�BOE�EFNBOE��UIF�DPSF�CVTJOFTT�

UFBN�JT�PGUFO�DPNQPTFE�CZ�UPQ�FYQFSUT�BOE�TDIPMBST�PVUTUBOEJOH�ZPVOH�TDIPMBST�TFSJBM�FOUSFQSFOFVST�BOE�QFSTPOOFM�SFUVSO�
JOH�GSPN�PWFSTFBT��*O�UFSNT�PG�UIF�EFNBOE�GPS�UBMFOUT�NPTU�VOJDPSOT�IBWF�IJHI�EFNBOE�GPS�IJHI�RVBMJUZ�QSPGFTTJPOBMT�SFMBUFE�
UP�UIFJS�JOEVTUSJFT�IJHI�UFDI�EFWFMPQFST�BOE�TFOJPS�NBOBHFSJBM�UBMFOUT�

$MBTTJD�6OJDPSOT

5BCMF�����&EVDBUJPOBM�CBDLHSPVOE�PG�GPVOEFST�BOE�DPSF�UFBN�NFNCFST

$MBTTJD
6OJDPSO

#VTJOFTT
4DPQF

#BDLHSPVOET
PG�'PVOEFST

#BDLHSPVOET�
PG�$PSF�5FBN
.FNCFST

3FDSVJUNFOU
/FFET

4NBSU�CVTJOFTTծ
TNBSU�DJUZծ
TNBSU�MJGFծ
TNBSU�WFIJDMF

4FOTF�5JNF

/PWPHFOF

5V4JNQMF

1JOH$"1

/FX�(FOFSBUJPO
PG�*OGPSNBUJPO
5FDIOPMPHZ�

5BOH�9JBPPV�1I�%��
.BTTBDIVTFUUT�*OTUJUVUF�PG�
5FDIOPMPHZ�1SPGFTTPS
�$IJOFTF�6OJWFSTJUZ�PG�
)POH�,POH�FYQFSU�JO�GBDF�
SFDPHOJUJPO�UFDIOPMPHZ�

.BTTBDIVTFUUT�*OTUJUVUF
PG�5FDIOPMPHZ�$IJOFTF
6OJWFSTJUZ�PG�)POH�,POH�
5TJOHIVB�6OJWFSTJUZ
1FLJOH�6OJWFSTJUZ
.JDSPTPGU(PPHMF
-FOPWP�#BJEV

"MHPSJUIN�SFTFBSDI�
UFDIOJDBM
EFWFMPQNFOU
QSPEVDU�QSPKFDU
NBOBHFNFOU�
DPNNFSDJBM�TBMFT

.FEJDBM�BOE
)FBMUI

"QQMJDBUJPO�PG�DVUUJOH
FEHF�/(4�BOE
IJHI�QFSGPSNBODF
DPNQVUJOH�PO�MJGF
TDJFODF�SFTFBSDI�BOE
IVNBO�IFBMUI

-J�3VJRJBOH�1I�%��JO�#JPMPHZ�
6OJWFSTJUZ�PG�$PQFOIBHFO�
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"TTPDJBUF�1SPGFTTPS�
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VOJWFSTJUZ
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UFDIOJDB
EFWFMPQNFOU�
FYQFSJNFOU�BOE
QSPEVDUJPO

/FX�&OFSHZ
BOE�*OUFMMJHFOU
$POOFDUFE
7FIJDMF

*OEVTUSJBM
%JHJUBMJ[BUJPO

"VUPOPNPVT�USVDL
ESJWJOH�TPMVUJPOT

1SPEVDUT�TPMVUJPOT
BOE�DPOTVMUJOH�PG
EBUBCBTF

$IFO�.P�$IJOFTF�
$BOBEJBO�B�TFSJBM�
FOUSFQSFOFVS
)PV�9JBPEJ�1I�%��
$BMJGPSOJB�*OTUJUVUF�PG
5FDIOPMPHZ�FYQFSU�JO�
DPNQVUFS�WJTJPO�BOE�
DPHOJUJWF�TDJFODF�

-JV�2J�XFMM�LOPX�FYQFSU�PO
(P�QSPHSBNNJOH�MBOHVBHF
BOE�3FEJT�GPSNFS�TFOJPS
TZTUFN�BSDIJUFDU�JO�+%�BOE
8BOEPVKJB

%PNFTUJD�BOE�GPSFJHO
QSPGFTTJPOBMT�JO
JOWFTUNFOU�USVDL
USBOTQPSUBUJPO�BOE
BVUPNBUFE�WFIJDMFT

5BMFOUT�JO�%BUB
NBOBHFNFOU

"MHPSJUIN�BOE
TPGUXBSF
EFWFMPQNFOU�JO
UIF�FME�PG
USBOTQPSUBUJPO

5FDIOPMPHZ�FYQFSUT
JO�EBUB�NBOBHFNFOU

$POUJOVFE

%NBMM

(FFL�

"*#"/,

$MBTTJDBM�
6OJDPSO

#VTJOFTT
4DPQF

#BDLHSPVOET
PG�'PVOEFST

#BDLHSPVOET�
PG�$PSF�5FBN
.FNCFST

3FDSVJUNFOU
/FFET

'JOBODJBM
5FDIOPMPHZ

*OEVTUSJFT�PG
'VUVSF

'JOBODJBM�UFDIOPMPHZ
BOE�PQFO�CBOLJOH
JOOPWBUJPO

3PCPUJDT�BOE�BSUJDJBM
JOUFMMJHFODF
�UFDIOPMPHZ�GPS
XBSFIPVTF�BOE
GBDUPSZ�PQFSBUJPOT�

;IFOH�:POH�EVBM�NBTUFS�JO
JOEVTUSJBM�FOHJOFFSJOH�GSPN
5TJOHIVB�6OJWFSTJUZ�BOE
QSPEVDUJPO�FOHJOFFSJOH
GSPN�"BDIFO�6OJWFSTJUZ
(FSNBOZ
-J�)POHCP�1I�%��JO
DPNQVUFS�4DJFODF
5TJOHIVB�6OJWFSTJUZ
FYQFSU�JO�SPCPUJDT

%PDUPST�BOE�NBTUFST�GSPN
5TJOHIVB�6OJWFSTJUZ
$IJOFTF�"DBEFNZ�PG
4DJFODFT�#FJKJOH�6OJWFSTJUZ
PG�"FSPOBVUJDT�BOE
"TUSPOBVUJDT�6OJWFSTJUZ�PG
4DJFODF�BOE�5FDIOPMPHZ
#FJKJOH�FUD��

4FOJPS�CBOLFST�BOE
*OUFSOFU�FMJUFT

1SPGFTTJPOBMT�JO�CJH
EBUB�EFWFMPQNFOU
OBODF�BOE�MBX

1SPEVDU�EFTJHO
TPGUXBSF�BOE
IBSEXBSF
FOHJOFFSJOH

3FUBJMJOH�BOE
$POTVNQUJPO

PNOJ�DIBOOFM�EJHJUBM
SFUBJM�TFSWJDF�QSPWJEFS
QSPWJEJOH�DMPVE�CBTFE
POF�TUPQ�EJHJUBMJ[BUJPO
TPMVUJPO�UP�CSJDL�BOE�
NPSUBS�SFUBJMFST

;IBOH�8FO[IPOH�B�GBNPVT
FOUSFQSFOFVS�UIF�GPVOEFS
PG�8VNBSU�(SPVQ��B
QPTUEPDUPSBM�SFTFBSDIFS�BU
4UBOGPSE�6OJWFSTJUZ

5IF�NFNCFST�JO
NBOBHFNFOU�IBWF�SJDI
UFDIOJDBM�BOE�NBOBHFNFOU
FYQFSJFODF�JO�UIF�XPSME�T
UPQ�����BOE�MBSHF�*OUFSOFU
DPNQBOJFT

*OUFSOFU�SFTFBSDI�BOE
EFWFMPQNFOU�QSPEVDU
NBOBHFNFOU�BOE
QSPKFDU�PQFSBUJPO

$IJOB�$*5*$�#BOL�#BJEV
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BOE�4FDUPST

*OEVTUSJFT
BOE�4FDUPST

.FECBOLT%JHJUBM�4FSWJDFT
$PNNFSDJBM�JOTVSBODF
BOE�QFSTPOBMJ[FE
IFBMUI�DBSF�TFSWJDFT

.B�9VHVBOH�#�4��JO�DMJOJDBM
NFEJDJOF�)BSCJO�.FEJDBM
6OJWFSTJUZ�#J.#"�1FLJOH
6OJWFSTJUZ�VTFE�UP�XPSL�JO
4DIJMMJOH�(FSNBOZ�#BZFS
(FSNBOZ

5BMFOUT�XJUI�XPSLJOH
FYQFSJFODF�JO�NVMUJOBUJPOBM
QIBSNBDFVUJDBM�DPNQBOJFT�
TVDI�BT�#BZFS�3PDIF�1[FS�
4BOP�BOE�MBSHF�UFDIOPMPHZ�
DPNQBOJFT�TVDI�BT
�.JDSPTPGU�BOE�#BJEV

.FEJDBM�BOE�IFBMUI
JOTVSBODF�CJH�%BUB



8JUI�GBDUPST�PG�JOOPWBUJPO�HBUIFSJOH�JO�UIF�DJUZ�JU�IBT�GPSNFE�TUSPOH�BUUSBDUJPO�UP�JOOPWBUJWF�BOE�FOUSFQSFOFVSJBM�QFSTPO�
OFM�MFBEJOH�UP�UIF�CPPNJOH�VOJDPSOT�JO�#FJKJOH��5IF�BHHMPNFSBUJPO�PG�VOJDPSOT�JO�UVSO�QMBZ�BO�JNQPSUBOU�SPMF�JO�JNQSPWJOH�
UIF�UBMFOU�SFUFOUJPO�PG�UIF�DJUZ�

5IF�VOJDPSOT�BSF�JNQPSUBOU�TPVSDFT�PG�OFX�JEFBT��*O�MFTT�UIBO�B�EFDBEF�UIFTF�VOJDPSOT�IBWF�TUPPE�PVU�GSPN�UIF�
UFOT�PG�UIPVTBOET�PG�TNBMM�BOE�NFEJVN�TJ[FE�FOUFSQSJTFT�JO�#FJKJOH�PCUBJOJOH�IVHF�OBODJBM�TVQQPSU�GSPN�WFOUVSF�
DBQJUBM� JOTUJUVUJPOT�BOE�BDIJFWJOH�B�WBMVBUJPO�PG�NPSF�UIBO���CJMMJPO�EPMMBST�� *U� JT�QSPWFE�UIBU�UIF�VOJDPSOT�IBWF�
GPSXBSE�MPPLJOH� BEWBOUBHFT� PO� TPNF� NBSLFU� TFHNFOUT�� 5IF� JOOPWBUJPO� JO� CVTJOFTT� NPEFM� CSFBLUISPVHIT� JO�
DVUUJOH�FEHF� UFDIOPMPHZ� BOE� BQQMJDBUJPO� PG� UFDIOPMPHZ� JO� OFX� TDFOBSJPT� IBT� CFDPNF� UIF� QSPWJOH� HSPVOE� GPS�
EJTDPWFSJOH�BOE�USBJOJOH�UBMFOUT�
5IF�VOJDPSOT�BSF�UIF�GFSUJMF�HSPVOE�GPS�BUUSBDUJOH�JOOPWBUJWF�UBMFOUT��4JODF�JOOPWBUJOH�SFRVJSFT�FOUFSQSJTFT�UP�CF�

BCMF�UP�UBLF�UIF�SJTL�PG�USJBM�BOE�FSSPS�DPTU�VOJDPSOT�XJMM�IBWF�NPSF�PQQPSUVOJUJFT�UP�MFBE�UIF�JOEVTUSJBMJ[BUJPO�PG�
OFX� LOPXMFEHF� BOE� UFDIOPMPHJFT� UIBO� TNBMM� DPNQBOJFT� BOE� UIVT� IBWF�NPSF� FYJCJMJUZ� UP� TVQQPSU� UBMFOUT� JO�
JOOPWBUJOH�XIJDI�NBUDIFT�UIF�TUSPOH�BEBQUBCJMJUZ�PG�ZPVUI�UP�OFX�CVTJOFTT�NPEFMT��5IFSFGPSF�UIF�VOJDPSOT�UFOE�
UP�IBWF�HSFBU�BUUSBDUJWFOFTT�UP�UIF�ZPVUI�UBMFOUT�XIP�BSF�BDUJWF�BOE�DSFBUJWF�
5IF� TVQQPSU� PG� HPWFSONFOU� QPMJDJFT� BMTP� GBDJMJUBUFE� UIF� HBUIFSJOH� PG� VOJDPSOT��8JUI� UIF� BJN�PG� TVQQPSUJOH�

FOUFSQSJTFT� UIF�QPMJDJFT� BSF� SFOFE�BU� UIF� MFWFM�PG� FOUSFQSFOFVSJBM�QBSLT� UP�CF�NPSF�FYFDVUBCMF� SFTVMUJOH� JO� B�
GVMM�DIBJO�BMM�BSPVOE�BOE�NVMUJ�EJNFOTJPOBM�QPMJDZ�TZTUFN�DPWFSJOH�OBODJBM� TVQQPSU� UBY� JODFOUJWFT�FOUSFQSF�
OFVS�TFSWJDFT�QSPKFDU� JNQMFNFOUBUJPO�BOE�UBMFOU�BDRVJTJUJPO�� *O�UFSNT�PG�QSPKFDU�OBODJOH� UIF�FOUSFQSFOFVSJBM�
QBSLT�TFSWF�BT�B�VOJU�UP�IFMQ�DPNQBOJFT�JO�FRVJUZ�OBODJOH�SJTL�TVCTJEJFT�BOE�SFEVDJOH�OBODJOH�DPTUT�UP�CSPBEFO�
UIFJS� OBODJOH� DIBOOFMT�� *O� UFSNT� PG� UIF� JNQMFNFOUBUJPO� PG� UIF� FOUSFQSFOFVSJBM� QSPHSBNT� UIF� HPWFSONFOU�
QSPWJEFT�DPNQBOJFT�XJUI�OBODJBM�BOE�QMBUGPSN�TVQQPSU�UP�IFMQ�UIFN�JO�UFDIOPMPHZ�EFWFMPQNFOU�BDIJFWFNFOU�
USBOTGPSNBUJPO�QSPEVDU�EFNPOTUSBUJPOT�BOE�BQQMJDBUJPOT�BT�XFMM�BT�UIF�JOUFHSBUJPO�JOUP�UIF�JOEVTUSJBM�FDPTZTUFN��
*O�UFSNT�PG�FOUSFQSFOFVSJBM�TFSWJDFT�UIF�HPWFSONFOU�DPOUJOVFT�UP�JNQSPWF�UIF�POF�TUPQ�QVCMJD�TFSWJDF�TZTUFN�
BOE�PQUJNJ[F�UIF�JOGPSNBUJPO�QMBUGPSN��*O�UFSNT�PG�UBMFOU�BDRVJTJUJPO�UIF�HPWFSONFOU�IBT�JOUSPEVDFE�B�TFSJFT�PG�
QPMJDJFT�UP�TVQQPSU�FYDFMMFOU�UFBNT�PO�UBMFOU�JOUSPEVDUJPO��5IF�DIJFG�GPVOEFST�BOE�UIF�DPSF�NFNCFST�PG�FOUSFQSF�
OFVSJBM�UFBNT�XJUI�MBSHF�BNPVOUT�PG�JOEFQFOEFOU�JOWFTUNFOU�PS�FRVJUZ�CBTFE�DBTI�OBODJOH�DBO�NBLF�IPVTFIPME�
SFHJTUSBUJPO� JO� #FJKJOH� UISPVHI� UBMFOU� JOUSPEVDUJPO�� "JNJOH� BU� PWFSTFBT� FOUSFQSFOFVST� UIF� �)BJ� $IVBOH� 1BSL��
QSPNPUFT�UIF�FTUBCMJTINFOU�PG�B�DFOUSBMJ[FE�DIBOOFM�GPS�UIF�IPVTFIPME�SFHJTUSBUJPO�PG�PWFSTFBT�TUVEFOUT�IFMQJOH�
DPNQBOJFT�IBOEMF�UIF�TFUUMFNFOU�PG�PWFSTFBT�TUVEFOUT�JO�#FJKJOH��*O������B�TFQBSBUF�QMBO�IBT�CFFO�NBEF�GPS�UIF�
JOUSPEVDUJPO� PG� OFX� HSBEVBUFT�XIP�XJMM�XPSL� JO� VOJDPSOT� GVSUIFS� FOIBODJOH� UIF� UBMFOU� BCTPSQUJPO� DBQBDJUZ� PG�
VOJDPSOT�JO�#FJKJOH�

5BMFOU�BUUSBDUJWFOFTT�PG�VOJDPSO�DPNQBOJFT�JO�#FJKJOH

"T�BO�JOUFMMJHFOU�DJUZ�#FJKJOH�IBT�JOWFTUFE�NPSF�UIBO���QFSDFOU�PG�JUT�(%1�JO�SFTFBSDI�BOE�EFWFMPQNFOU�
SBOLJOH�STU�BNPOH�UIF�XPSMET�DJUJFT�PO�3�%�JOWFTUNFOU�JOUFOTJUZ�BOE�JT�XFMM�QSFQBSFE�GPS�CFJOH�BU�UIF�
GPSFGSPOU�PG� UIF�HMPCBM� TDJFODF�BOE� UFDIOPMPHZ��5IF�IJHI�3�%� JOWFTUNFOU�XJMM�QSPNQU� UIF�FNFSHFODZ�PG�
VOJDPSO�DPNQBOJFT�BOE�UIF�MJUUMF�HJBOU�FOUFSQSJTFT�UIBU�BSF�TQFDJBMJ[FE�JOUFOTJWF�EJTUJODUJWF�BOE�JOOPWB�
UJWF��
"T�B�UBMFOU�DFOUSJD�DJUZ�NBOZ�XPSME�DMBTT�VOJWFSTJUJFT�BSF�TFUUMFE�JO�#FJKJOH�JODMVEJOH�5TJOHIVB�6OJWFSTJ�

UZ�	24�SBOLFE���
�BOE�1FLJOH�6OJWFSTJUZ�	24�SBOLFE���
�DPOUJOVPVTMZ�QSPWJEJOH�UBMFOUT�GPS�UIF�VOJDPSOT�UP�
NFFU�UIFJS�JOUFMMFDUVBM�OFFET��

"T�B�DJUZ�BDDVNVMBUJOH�TUSFOHUI�GPS�B�UBLF�P�#FJKJOH�IBT�GPVOEFE����TVQFSDPNQVUFS�DFOUFST����MBSHF�
SFTFBSDI�JOGSBTUSVDUVSFT�BOE�TFWFSBM�OBUJPOBM�JOOPWBUJPO�DFOUFST�GPS�UFDIOPMPHZ�NBOVGBDUVSJOH�BOE�JOEVT�
USJFT��5IF�DPOTUSVDUJPO�PG�IJHI�FOE�QMBUGPSNT�XJMM�IFMQ�NBLF�VOJDPSO�DPNQBOJFT�HSPX�NPSF�TUFBEJMZ�BOE�HP�
GVSUIFS�PO�UIF�GPSFGSPOU�PG�TDJFODF�BOE�UFDIOPMPHZ�
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6OEFS�UIF�$07*%����1BOEFNJD�UIFSF�BSF�OFX�DIBOHFT�JO�UIF�GPSN�PG�JOUFSOBUJPOBM�UBMFOU�PX�BOE�FNQMPZNFOU�EFNBOE��
)PX� UP� TIPX�PQQPSUVOJUJFT� JO� UIF�OFX�TJUVBUJPO�BOE�IPX� UP�NBJOUBJO�BOE�FOIBODF� UIF� SFUFOUJPO�PG� DJUZ� UBMFOUT�IBWF�QVU�
GPSXBSE�OFX�SFRVJSFNFOUT�GPS�DJUZT�GVUVSF�UBMFOU�JOUSPEVDUJPO�XPSL�

'PDVTFT06

%JHJUBM�UBMFOUT�IBWF�CFDPNF�BO�JNQPSUBOU�BTTFU�UP�SFBMJ[F�UIF�HMPCBM�FDPOPNJD�SFDPWFSZ���%JHJUBM�UFDIOPMP�
HJFT� SFQSFTFOUFE� CZ� BSUJDJBM� JOUFMMJHFODF� CJH� EBUB� BOE� UIF� *OUFSOFU� PG� 5IJOHT� BSF� EFFQMZ� JOUFHSBUFE� XJUI�
USBEJUJPOBM�JOEVTUSJFT�VOMFBTIJOH�FOPSNPVT�FOFSHZ�BOE�QMBZJOH�BO�JNQPSUBOU�SPMF�JO�HMPCBM�FDPOPNJD�SFDPWFSZ���
5IF�PX�PG�EJHJUBM� UBMFOUT� JT� B� LFZ�FMFNFOU� UP� SFBMJ[F� UIF� TIBSJOH�PG� �EJHJUBM� BDIJFWFNFOUT�� UIF� TZNCJPTJT�PG�
�EJHJUBM�DPPQFSBUJPO��BOE�UIF��XJO�XJO��TJUVBUJPO�JO�UIF�FSB�PG�EJHJUBM�FDPOPNZ��*U�JT�BMTP�UIF�DPSF�ESJWJOH�GPSDF�UP�
QSPNPUF�UIF�HMPCBM�FDPOPNJD�SFDPWFSZ��

$JUZ�UBMFOU�SFUFOUJPO�SFGFST�UP�UIF�BCJMJUZ�PG�B�DJUZ�UP�BUUSBDU�UBMFOUT�XIJDI�SFFDUT�UIF�DMPTFOFTT�PG�UBMFOU�UP�
UIF�DJUZ��5BMFOU�SFUFOUJPO�GPDVTFT�PO�DBSJOH�GPS�UBMFOUT�JNQSPWJOH�UIF�EFWFMPQNFOU�FOWJSPONFOU�BOE�FOIBODJOH�
UIF�QFSDFQUJPO�PG�UBMFOU�FYQFSJFODF�XIJDI�JT�IJHIMZ�DPNQBUJCMF�XJUI�UIF�DPODFQU�PG�UBMFOU�PSJFOUFE�BOE�NVMUJ�
MBUFSBM�XJO�XJO��5IJT�SFQPSU�BJNT�UP�QSPNPUF�UIF�DPODFQU�DIBOHF�SFHBSEJOH�UBMFOU�XPSL�PG�HMPCBM�DJUZ�BENJOJTUSB�
UPST�BOE�HVJEF�UIFN�UP�USBOTGPSN�UIF�SPMFT�JOUP�TFSWJOH�UBMFOUT�
5IF�EZOBNJD�DIBOHFT�PG�UBMFOU�EFNBOE�UIF�TUBHF�DIBSBDUFSJTUJDT�PG�UIF�DJUZ�TIPSUCPBSE�BOE�UIF�TZTUFNBUJD�

OBUVSF�PG�UBMFOU�FDPMPHJDBM�FOHJOFFSJOH�EFUFSNJOF�UIBU�JU�JT�EJDVMU�UP�TPMWF�BMM�UIF�QSPCMFNT�PG�DJUZ�UBMFOU�FDPMPHJ�
DBM� TIPSUCPBSE� JO� UIF�TIPSU� UFSN�� *OWFTUJOH� MJNJUFE� SFTPVSDFT�TDJFOUJDBMMZ�BOE� SFBTPOBCMZ� UP�TVQQMFNFOU� UIF�
TIPSUCPBSE�JT�NPSF�DPOEVDJWF�UP�JNQSPWJOH�UIF�DPIFTJPO�MFWFM�PG�DJUZ�UBMFOU�SFUFOUJPO�
6OEFS�UIF�TIBEPX�PG�UIF�$07*%����1BOEFNJD�DJUJFT�BSPVOE�UIF�XPSME�GBDF�PQQPSUVOJUJFT�XIFO�JO�EBOHFS��

$JUJFT�XJUI�TVDDFTTGVM�WJSVT�QSFWFOUJPO�BOE�DPOUSPM�IBWF�CFDPNF�UIF�TBGF�IBSCPS�GPS�UBMFOUT�UP�XPSL�BOE�MJWF�
XIJDI�QSPWJEFT�OFDFTTBSZ�DPOEJUJPOT� GPS� TFJ[JOH� UIF�PQQPSUVOJUZ� UP�BUUSBDU�BOE� SFUBJO� UBMFOUT��"T�B� TZNCPM�PG�
DVMUVSBM�PQFOOFTT�BOE�DPIFTJWFOFTT�FYPHFOPVT�UBMFOU�HSPXUI�JT�B�NJSSPS�PG�DJUJFT�SFUFOUJPO�

5IF�SFQPSU�HFOFSBUFT�UIF�GPMMPXJOH�JOTJHIUT

'JSTU�JU�JT�TVHHFTUFE�UP�BDUJWFMZ�HSBTQ�UIF�OFX�USFOE�PG�UIF�FDPOPNJD�FSB�BOE�NFFU�UIF�OFX�XBWF�PG�EJHJUBM�
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