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UIF�HMPCBM�FDPOPNJD�TJUVBUJPO��3FHJPOBM�DPOJDUT�BOE�HFPQPMJUJDBM�DPOJDUT�IBWF�
CSPVHIU�HSFBU�VODFSUBJOUZ� UP�HMPCBM�FDPOPNJD�HSPXUI�BOE�TVCUMZ� DIBOHFE� UIF�
JOUFSOBUJPOBM� PX� PG� UBMFOU�� $VUUJOH�FEHF� TDJFOUJD� BOE� UFDIOPMPHJDBM� JOOPWB�
UJPOT� DPOUJOVF� UP� FWPMWF
� BOE� UIF� UFDIOPMPHJDBM� SFWPMVUJPO� USJHHFSFE� CZ� UIFTF�
JOOPWBUJPOT� SFQSFTFOUFE� CZ� BSUJDJBM� JOUFMMJHFODF� IBT� QSPGPVOEMZ� DIBOHFE� UIF�
QBUUFSO�PG�JOEVTUSJBM�EFWFMPQNFOU
�NBLJOH�UIF�EJHJUBM�FDPOPNZ�UIF�OFX�ESJWJOH�
GPSDF�PG�HMPCBM�FDPOPNJD�HSPXUI
�XJUI�UIF�EFNBOE�GPS�JOUFS�EJTDJQMJOBSZ�UBMFOUT�
HSPXJOH�TIBSQMZ�JO�BMM�DPVOUSJFT
�BOE�UIF�DPNQFUJUJPO�GPS�UPQ�JOOPWBUJWF�UBMFOUT�
CFDPNJOH�JODSFBTJOHMZ�JOUFOTF�

"HBJOTU�UIF�CBDLESPQ�PG�B�DPNQMFY�BOE�WPMBUJMF�HMPCBM�TJUVBUJPO
�UIF�PX�PG�
UBMFOUT
� FTQFDJBMMZ� JOOPWBUJWF� UBMFOUT
� IBT� UBLFO�PO�B�OFX�EJNFOTJPO�HMPCBMMZ��
"DDPSEJOH�UP�UIF�EBUB�BOE�SFTFBSDI�JOTJHIUT�BDDVNVMBUFE�PWFS�UIF�ZFBST�CZ�UIF�
(MPCBM� $JUZ� 5BMFOU� 3FUFOUJPO� *OEFY
� UIF�XPSMET� UBMFOU� DFOUFST� BOE� JOOPWBUJPO�
IVCT� BSF� HSBEVBMMZ� TIJGUJOH� GSPN� &VSPQF� BOE� UIF� 6OJUFE� 4UBUFT� UP� "TJB
� XJUI�
&VSPQFBO�BOE�"NFSJDBO�DJUJFT�TUJMM�NBJOUBJOJOH�UIFJS�USBEJUJPOBM�TUSFOHUIT�JO�UIF�
EJNFOTJPOT� PG� &DPOPNZ
� &OWJSPONFOU� BOE� )FBMUI
� BOE� 4PDJBM� 8FMGBSF
� XIJMF�
"TJBO�DJUJFT�SFQSFTFOUFE�CZ�#FJKJOH
�4JOHBQPSF
�BOE�#FOHBMVSV�BSF�HSBTQJOH�UIF�
PQQPSUVOJUJFT�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPOT�BOE�JOEVTUSJBM�DIBOHFT
�
BOE�DBUDIJOH�VQ� JO� UIF�EJNFOTJPOT�PG� *OOPWBUJPO� UP�BUUSBDU�B� MBSHF�OVNCFS�PG�
TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT�

6OEFS�UIF�OFX�XBWF�PG�UFDIOPMPHZ
�UIF�(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�
����� QSPWJEFT� BO� JNQPSUBOU� SFGFSFODF� GPS� DJUZ� HPWFSOPST� BSPVOE� UIF� XPSME
�
IFMQJOH� UIFN� UP� BDUJWBUF� UIF� QPUFOUJBM� PG� DJUZ� EFWFMPQNFOU
� QSPWJEF� B� CSPBE�
EFWFMPQJOH� TQBDF� GPS� UBMFOUT
� BOE� DSFBUF� B� MJWBCMF� BOE� QMFBTBOU� XPSLJOH� BOE�
MJWJOH�FOWJSPONFOU�TP�UIBU�UIFJS�DJUJFT�DBO�CFUUFS�BUUSBDU
�TFSWF�BOE�SFUBJO�UBMFOUT�
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$JUZ�5BMFOU�3FUFOUJPO
UIF�$PODFQU�BOE�UIF�5IFPSFUJDBM
.PEFM

$IBQUFS��

5IF�$PODFQU
5IF�5IFPSFUJDBM�.PEFM�



5IF�FTTFODF�PG�UIF�$JUZ�5BMFOU�3FUFOUJPO�JT�B�DJUZT�DBQBCJMJUZ�UP�BUUSBDU�BOE�SFUBJO�UBMFOUT
�SFFDUJOH�UIF�DPOOFDUJPO�
CFUXFFO�DJUJFT�BOE�UBMFOUT��5IFSF�BSF�UXP�EJTUJODU�GFBUVSFT�PG�UIF�$JUZ�5BMFOU�3FUFOUJPO��0OF�GFBUVSF�JT�UIF�DJUZT�FYUFSOBM��
BUUSBDUJPO�UP�UBMFOUT�GSPN�PUIFS�QMBDFT��5IF�PUIFS�GFBUVSF�JT�UIF�DJUZT�JOUFSOBM�GPSDF�UP�SFUBJO�MPDBM�UBMFOUT��"�DJUZ�UIBU�
TDPSFT�IJHI�PO�$JUZ�5BMFOU�3FUFOUJPO�IBT�TJHOJDBOU�DBQBCJMJUZ�UP�BUUSBDU�BOE�SFUBJO�UBMFOUT
�BOE�QSPWJEFT�UBMFOUT�XJUI�
IJHI�MFWFM�QMBUGPSNT�GPS�FOUSFQSFOFVSTIJQ
�WBTU�TQBDF�GPS�DBSFFS�BOE�QFSTPOBM�EFWFMPQNFOU
�BOE�GSJFOEMZ�FOWJSPONFOU�
GPS�MJWJOH�BOE�XPSLJOH��"DDPSEJOHMZ
�UBMFOUT�NBZ�EFWFMPQ�B�TUSPOH�TFOTF�PG�CFMPOHJOH�BOE�JEFOUJDBUJPO�UPXBSET�UIF�
TQFDJD�DJUZ�

����5IF�$PODFQU

����5IF�5IFPSFUJDBM�.PEFM
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'JHVSF�����5IF�UIFPSFUJDBM�NPEFM�PG�UIF�$JUZ�5BMFOU�3FUFOUJPO

*OOPWBUJPO&DPOPNZ
7BMVF$SFBUJPO

1MFBTBOU&OWJSPONFOU

*OVFODF 4VQQPSU 4VQQPSU *OVFODF

&OWJSPONFOU��)FBMUI 4PDJBM8FMGBSF

$JUZ�5BMFOU3FUFOUJPO
$PNGPSUBCMF-JGF$VMUVSF���0QFOOFTT -JGF�2VBMJUZ



5IF�DPODSFUJ[BUJPO�PG�$JUZ�5BMFOU�3FUFOUJPO�EFSJWFT�GSPN�B�
DJUZT�BUUSBDUJPO�GPS�UBMFOUT�BOE�UBMFOUT� DPOUFOUNFOU�XJUI�
XIBU�UIF�DJUZ�PFST�UIFN��"DDPSEJOH�UP�UIF�QVTI�QVMM�UIFPSZ�
PO�QPQVMBUJPO�NJHSBUJPO
��QPTJUJWF�GBDUPST�QSPNPUJOH�
SFTJEFOUT� MJWJOH�DPOEJUJPOT�JO�UIF�DJUZ�BSF�UIF�QVMM�GPSDF�
ESJWJOH�UBMFOU�JOPX
�BOE�OFHBUJWF�GBDUPST�EBNBHJOH�
SFTJEFOUT� XFMMCFJOH�JO�UIF�DJUZ�BSF�UIF�QVTI�GPSDF�DBVTJOH�
UBMFOU�PVUPX��5IF�BDDVNVMBUJPO�PG�QPTJUJWF�GBDUPST�XJMM�
BUUSBDU�UBMFOUT�UP�UIF�DJUZ�GPS�QFSTPOBM�EFWFMPQNFOU��
-JLFXJTF
�UIF�BDDVNVMBUJPO�PG�OFHBUJWF�GBDUPST�XJMM�DBVTF�
CSBJO�ESBJO�PG�UIF�SFHJPO��
6OEFS�UIF�GSBNFXPSL�PG�.BTMPXT�IJFSBSDIZ�PG�OFFET
�
IVNBOT�OFFET�BSF�BMMPDBUFE�GSPN�CPUUPN�UP�QFBL�BT�
QIZTJPMPHJDBM�OFFET
�TBGFUZ�OFFET
�MPWF�BOE�CFMPOHJOH�
OFFET
�FTUFFN�OFFET
�BOE�TFMG�BDUVBMJ[BUJPO�OFFET��$JUJFT�
NBLF�UIF�NPTU�PG�UIFJS�SFTPVSDFT�UP�DSFBUF�DPOEJUJPOT�GPS�
UBMFOUTTFMG�BDUVBMJ[BUJPO�XIJMF�TUSJWJOH�UP�NFFU�UIFJS�
OFFET�BU�PUIFS�MPXFS�MFWFMT��$JUZ�5BMFOU�3FUFOUJPO�EFSJWFT�
GSPN�UBMFOUT���SFBMJ[BUJPO�PG�IJHIFS�OFFET�BOE�UIFJS�TFOTF�
PG�JEFOUJDBUJPO�XJUI
�BOE�CFMPOHJOH�UP�UIF�DJUZ��
5IF�JODSFBTF�PG�UIF�$JUZ�5BMFOU�3FUFOUJPO�JT�BUUSJCVUFE�UP�
UIF�BDDVNVMBUJPO�PG�UISFF�PCKFDUJWFT��5IF�STU�PCKFDUJWF�JT�
WBMVF�DSFBUJPO��#Z�DSFBUJOH�B�TPMJE�FDPOPNJD�CBTJT�BOE�
TPDJBM �BUNPTQIFSF�GPS� JOOPWBUJPO
 �DJU JFT�QSPWJEF�
JOEJWJEVBMT�XJUI�B�TUBHF�UP�DSFBUF�WBMVFT��.FBOXIJMF
�
UBMFOUT�BMTP�DPOUSJCVUF�UP�UIF�JOOPWBUJWF�EFWFMPQNFOU�
BOE�FDPOPNJD�HSPXUI�PG�UIF�DJUJFT�UISPVHI�UIF�DSFBUJPO�PG�
WBMVFT��5IJT�SFQPSU�BEPQUT�UIF�JOEJDBUPST�PG�*OOPWBUJPO�
BOE�&DPOPNZ�UP�NFBTVSF�DJUJFT� QSFTFOU�QFSGPSNBODF�BOE�
QPUFOUJBM�GPS�WBMVF�DSFBUJPO��

5IF�TFDPOE�PCKFDUJWF�JT�QMFBTBOU�FOWJSPONFOU��"O�PQFO�
BOE�JODMVTJWF�DVMUVSBM�BUNPTQIFSF�BOE�B�QMFBTBOU�
FDPMPHJDBM�FOWJSPONFOU�BSF�DPOEVDJWF�UP�UBMFOUT� QIZTJDBM�
BOE�QTZDIPMPHJDBM�IFBMUI�BOE�UIFJS�OFFET�GPS�DPPQFSBUJPO�
BOE�DPNNVOJDBUJPO�XJUI�PUIFST��5IJT�TPGU�QVMM�GPSDF�
NBLFT�UBMFOUT�PX�UP�DFSUBJO�DJUJFT�TQPOUBOFPVTMZ��
(PWFSOPST�PG�DJUJFT�XJUI�TJHOJDBOU�DSFBUJPO�PG�WBMVFT�
UFOE�UP�NBLF�NPSF�JOWFTUNFOU�JO�DVMUVSBM�QSPKFDUT�BOE�
UIF�JNQSPWFNFOU�PG�FDPMPHJDBM�FOWJSPONFOU��7JDF�WFSTB
�
DJUJFT�XJUI�CFUUFS�DVMUVSBM�BUNPTQIFSF�BOE�FDPMPHJDBM�
FOWJSPONFOU�BSF�NPSF�GSJFOEMZ�UP�UBMFOUT� QFSTPOBM�
EFWFMPQNFOU��5IJT�SFQPSU�FWBMVBUFT�B�DJUZT�FOWJSPONFOU�
XJUI�EJNFOTJPOT�PG�$VMUVSF�BOE�0QFOOFTT
�BT�XFMM�BT�
&OWJSPONFOU�BOE�)FBMUI�
�5IF�UIJSE�PCKFDUJWF�JT�DPNGPSUBCMF�MJGF��8IFUIFS�JUT�UIF�
BWBJMBCJMJUZ�PG�TPDJBM�SFTPVSDFT�TVDI�BT�DIJMESFOT�
FEVDBUJPO�BOE�IFBMUIDBSF�TUBOEBSET
�PS�FTTFOUJBM�MJWJOH�
GBDUPST�MJLF�VSCBO�TBGFUZ
�MJWJOH�DPTUT
�BOE�DVNNVUJOH�
DPOEJUJPOT
�NFFUJOH�UBMFOUT�OFFET�GPS�MJGF�TFDVSJUZ�TFSWFT�
BT�B�QSJNBSZ�DPOTJEFSBUJPO�JO�DJUZ�QPMJDZ�NBLJOH�BOE�
DPOTUJUVUFT�B�LFZ�QVMM�GPSDF�JO�DJUJFTUBMFOU�BUUSBDUJPO�
TUSBUFHJFT��*O�DJUJFT�XJUI�SFNBSLBCMF�DSFBUJPO�PG�WBMVFT
�
HPWFSOPST�IBWF�NPSF�BMUFSOBUJWFT�UP�NFFU�UIF�UBMFOUT�
EFNBOET�GPS�CFUUFS�MJWJOH��5BMFOUT�XJMM�TFUUMF�UIFNTFMWFT�
UP�DSFBUF�NPSF�WBMVFT�UISPVHI�TFMG�BDUVBMJ[BUJPO�PODF�
UIFJS�MJWJOH�EFNBOET�BSF�NFU��5IJT�SFQPSU�JMMVTUSBUFT�
UBMFOUT� OFFET�GPS�CFUUFS�MJWJOH�XJUI�EJNFOTJPOT�PG�4PDJBM�
8FMGBSF�BOE�-JGF�2VBMJUZ��
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*OEFY�4ZTUFN�BOE�$JUJFT
PG�&WBMVBUJPO
$IBQUFS��

*OEFY�4ZTUFN
$JUJFT�PG�&WBMVBUJPO



��

5IF�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�TZTUFN�JT�DPOTUSVDUFE�XJUI�JOEJDBUPST�PG�UXP�MFWFMT��-FWFM���JOEJDBUPST�IBWF���EJNFOTJPOT��
&DPOPNZ
�*OOPWBUJPO
�$VMUVSF�BOE�0QFOOFTT
�&OWJSPONFOU�BOE�)FBMUI
�4PDJBM�8FMGBSF�BOE�-JGF�2VBMJUZ��&BDI�EJNFOTJPO�
JOWPMWFT�TFWFSBM�-FWFM���JOEJDBUPST��&WBMVBUJPO�EJNFOTJPOT�PG�UIF�$JUZ�5BMFOU�3FUFOUJPO�BSF�TIPXO�JO�'JHVSF������5IF�$JUZ�
5BMFOU�3FUFOUJPO�*OEFY�TZTUFN�JT�TIPXO�JO�5BCMF�����

����*OEFY�4ZTUFN

5IF�TFMFDUJPO�PG�-FWFM���JOEJDBUPST�CBMBODFT�UIFPSFUJDBM�
BOE�BQQMJFE�BTQFDUT
�HMPCBM�BOE�MPDBM�DJSDVNTUBODFT
�SJHPS�
BOE�BWBJMBCJMJUZ
�JOEFQFOEFODF�BOE�WBSJBCJMJUZ��5IF�DIPJDF�
PG�JOEJDBUPST�JT�CPUI�UIFPSFUJDBM�BOE�BDBEFNJD
�BOE�BMTP�
IBT�SFGFSFODF�WBMVF�GPS�UIF�BDUVBM�UBMFOU�XPSL�PG�DJUJFT��JU�
BMMPXT�GPS�JOUFSOBUJPOBM�DPNQBSJTPOT
�BOE�BMTP�SFFDUT�UIF�
DVSSFOU�TJUVBUJPO�PG�DJUJFT��BOE�UIF�DIPJDF�PG�JOEJDBUPST�JT�
CPUI�PCKFDUJWF�BOE�JOEFQFOEFOU
�BOE�DBO�CF�EZOBNJDBMMZ�
BEKVTUFE�BDDPSEJOH�UP�UIF�BWBJMBCJMJUZ�PG�EBUB�

'PS�-FWFM���JOEJDBUPST
�UIF�BUUSJCVUF�PG��NFBOT�B�
QPTJUJWF�DPSSFMBUJPO�CFUXFFO�UIF�JOEJDBUPS�BOE�UIF�DJUZ�
UBMFOU�SFUFOUJPO
�XIJMF��NFBOT�B�OFHBUJWF�DPSSFMBUJPO��
4FF�"QQFOEJY�*�GPS�EFOJUJPOT��PG��JOEJDBUPST��BOE��EBUB��
TPVSDFT��PG��UIF�(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY
�BOE�
"QQFOEJY�**�GPS�NFUIPEPMPHZ��PG��UIF��(MPCBM��$JUZ��5BMFOU��
3FUFOUJPO�*OEFY��3BOLJOH�

'JHVSF�����&WBMVBUJPO�EJNFOTJPOT�PG�UIF�$JUZ�5BMFOU�3FUFOUJPO

$JUZ�5BMFOU3FUFOUJPO

*OOPWBUJPO

4PDJBM�8FMGBSF
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&DPOPNZ

$VMUVSF��0QFOFTT

&OWJSPONFOU���)FBMUI

-JGF�2VBMJUZ



��

&DPOPNZ

*OOPWBUJPO

$VMUVSF�BOE�0QFOOFTT

&OWJSPONFOU�BOE�)FBMUI

4PDJBM�8FMGBSF

/JHIUUJNF�MJHIU�EBUB
-BCPS�QSPEVDUJWJUZ

�
�

/VNCFS�PG�FOUFSQSJTFT
#SPBECBOE�DPOOFDUJPO�TQFFE

�
�

/VNCFS�PG�QBQFST �
/VNCFS�PG�QBUFOUT �

�
�
�

/VNCFS�PG�IJHIMZ�DJUFE�TDJFOUJTUT
/VNCFS�PG�XPSME�MFBEJOH�SFTFBSDI�JOTUJUVUJPOT

6OJDPSO�WBMVBUJPO
$JUZ�DPOOFDUJWJUZ �

�
�
�

4DJFOUJD�SFTFBSDI�DPPQFSBUJPO
*OUFSOBUJPOBM�TUVEFOUT�QSPQPSUJPO

5SBWFMJOH�GSFFEPN

.POUIMZ�JODPNF �
�
�
�

/VNCFS�PG�XPSME�MFBEJOH�VOJWFSTJUJFT
3FTJEFOUT�TDIPPMJOH�ZFBST

1IZTJDJBO�EFOTJUZ

$MJNBUF�JOEFY
"JS�RVBMJUZ�JOEFY
-JGF�FYQFDUBODZ

�
�

�

-FWFM���JOEJDBUPST -FWFM���JOEJDBUPST -FWFM���JOEJDBUPS�BUUSJCVUF

)PVTJOH�BPSEBCJMJUZ
-JWJOH�DPTU�JOEFY
$PNNVUJOH�JOEFY
4BGFUZ�JOEFY

-JGF�2VBMJUZ

�
�
�
�

5BCMF�����5IF�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�TZTUFN
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5IJT� SFQPSU�NBJOMZ� SFGFST� UP� UIF�(MPCBMJ[BUJPO� BOE�8PSME�
$JUJFT� 4UVEZ� (SPVQ� BOE� /FUXPSL� 	(B8$
� 8PSME� $JUZ�
3BOLJOHT
� "�5�� ,FBSOFZT�(MPCBM� $JUZ� *OEFY
� (MPCBM� 1PXFS�
$JUZ� *OEFY�CZ� UIF�.PSJ�.FNPSJBM�'PVOEBUJPO� *OTUJUVUF� GPS�
6SCBO� 4USBUFHJFT
� BOE� UIF� /BUVSF� *OEFY�4DJFODF� $JUJFT
�
BNPOH� PUIFS� HMPCBMMZ� SFOPXOFE� DJUZ� MJTUT�� #BTFE� PO� UIF�
���� DJUJFT� BTTFTTFE� JO� UIF� ����� SFQPSU
� WF� BEEJUJPOBM�
DJUJFTˋ$BJSP
�%PIB
�-JNB
�-VYFNCPVSH
�BOE�3JZBEIˋIBWF�

CFFO� JODMVEFE� JO� ������ 5IJT� CSJOHT� UIF� UPUBM� OVNCFS� PG�
DJUJFT�FWBMVBUFE�JO�UIJT�ZFBST�SFQPSU�UP�����XPSMEXJEF��
5IFTF� ���� DJUJFT� BSF� GSPN� ��� DPVOUSJFT� PO� �� DPOUJOFOUT
�
JODMVEJOH� ��� "TJBO� DJUJFT
� ��� &VSPQFBO� DJUJFT
� ��� /PSUI�
"NFSJDBO�DJUJFT
���0DFBOJBO�DJUJFT
���4PVUI�"NFSJDBO�DJUJFT�
BOE� �� "GSJDBO� DJUJFT�� "NPOH� UIF� BTTFTTFE� DJUJFT
� ��� BSF�
MPDBUFE�JO����#FMU�BOE�3PBE�DPVOUSJFT��

����$JUJFT�PG�&WBMVBUJPO

��

Global City Talent Retention Index2025



0WFSBMM�3BOLJOH�PG�UIF�(MPCBM�$JUZ
5BMFOU�3FUFOUJPO�*OEFY
$IBQUFS��

3BOLJOH�3FTVMUT
0WFSBMM�"OBMZTJT



��

5IF�PWFSBMM�SBOLJOH�PG�UIF�(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�
*OEFY������JT�TIPXO�JO�5BCMF�����
/FX�:PSL�UPQT�UIF�SBOLJOH�BHBJO
�PDDVQZJOH�UIF�STU�QMBDF�
GPS���DPOTFDVUJWF�ZFBST��4BO�'SBODJTDP
�#PTUPO
�1BSJT�BOE�
#FJKJOH�SBOL��OE
��SE
��UI�BOE��UI�QMBDFT�SFTQFDUJWFMZ
�BOE�
UIF�UPQ�WF�QPTJUJPOT�SFNBJO�UIF�TBNF�BT�JO�������
-POEPO
�4ZEOFZ
�4JOHBQPSF
�4IBOHIBJ�BOE�4FPVM�SBOL��UI�
UP���UI�QMBDFT
�XJUI�4ZEOFZ�BOE�4IBOHIBJ�SPVOEJOH�PVU�

UIF�UPQ����DJUJFT�GPS�UIF�STU�UJNF��5IF�SFTU�PG�UIF�UPQ����
DJUJFT
�JO�PSEFS
�BSF��$IJDBHP
�-PT�"OHFMFT
�4UPDLIPMN
�
.VOJDI
�1IJMBEFMQIJB
�"NTUFSEBN
�5FM�"WJW
�5PSPOUP
�
5PLZP
�BOE�"VTUJO�
/FX�:PSL
�4BO�'SBODJTDP
�#PTUPO
�1BSJT
�#FJKJOH�BOE�
-POEPO�IBWF�SFNBJOFE�IJHI�SBOLJOH�XJUI�IJHI�TDPSFT�JO�
UIF�MJTU�GPS�ZFBST
�EFNPOTUSBUJOH�UIFJS�TUBCMF�BOE�TUSPOH�
UBMFOU�BUUSBDUJPO�BOE�SFUFOUJPO�DBQBCJMJUJFT�

����3BOLJOH�3FTVMUT

$JUZ 5PUBM�4DPSF0WFSBMM3BOLJOH 0WFSBMM3BOLJOH$PVOUSZ $JUZ 5PUBM�4DPSF $PVOUSZ

/FX�:PSL
4BO�'SBODJTDP
#PTUPO
1BSJT
#FJKJOH
-POEPO
4ZEOFZ
4JOHBQPSF
4IBOHIBJ
4FPVM
$IJDBHP
-PT�"OHFMFT
4UPDLIPMN
.VOJDI

1IJMBEFMQIJB

"NTUFSEBN
5FM�"WJW
5PSPOUP
5PLZP
"VTUJO
#FSMJO

)POH�,POH
8BTIJOHUPO�%�$�
4FBUUMF
%VCMJO
#SVTTFMT

$PQFOIBHFO
"UMBOUB
(FOFWB
.POUSFBM
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UIF�(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY�����
�XJUI�6�4��
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EJNFOTJPO��5IF�SFTVMUT�TIPX�UIBU�#FJKJOH�SBOLT�
�TU�XJUI�B�TDPSF�PG������*O�SFDFOU�ZFBST
�#FJKJOH�
IB T �NBEF � H SFB U � FP S U T � UP � C F DPNF � BO �
JO UF SOBU JPOB M � T D J FODF �BOE � UFDIOP MPHZ �
JOOPWBUJPO�DFOUFS
�DPODFOUSBUJOH�TUSBUFHJD�
TD JFOU JD �BOE� UFDIOPMPHJDBM � SFTPVSDFT 
 �
JODSFBTJOH�UIF�3�%�JOWFTUNFOU
�BOE�EFFQFOJOH�
JOUFSOBUJPOBM�TDJFOUJD�BOE�UFDIOPMPHJDBM�
DPPQFSBUJPO��*U�IBT�CFDPNF�BO�JNQPSUBOU�QPMF�
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�MFBEJOH�UIF�XPSME�JO�UFSNT�PG�UIF�

OVNCFS�PG�QBQFST�BOE�QBUFOUT
�BOE�UIF�OVNCFS�
PG � UPQ�TDJFOUJTUT �BOE�TDJFOUJD�SFTFBSDI�
JOTUJUVUJPOT��4BO�'SBODJTDP�SBOLT��OE�XJUI�B�
TDPSF�PG������
�XIJMF�/FX�:PSL�	�����

�-POEPO�
	�����
�BOE�4JOHBQPSF�	�����
�SBOL��SE�UP��UI�
SFTQFDUJWFMZ��"TJBO�DJUJFT�QFSGPSN�XFMM�JO�UIF�
JOOPWBUJPO�EJNFOTJPO
�PDDVQZJOH�IBMG�PG�UIF�UPQ�
���TFBUT
�JODMVEJOH�$IJOFTF�DJUJFT�TVDI�BT�
#FJKJOH
�4IBOHIBJ�BOE�4IFO[IFO��BNPOH�UIF�
UPQ���
�$IJOB�BOE�UIF�6�4��IBWF���DJUJFT�PO�UIF�
MJTU�SFTQFDUJWFMZ
�BOE�UIFSF�BSF���JO�"TJB
���JO�
&VSPQF�BOE���DJUZ�JO�0DFBOJB
�4ZEOFZ�	��UI
��
0WFSBMM
�����PG�UIF�XPSMET�DJUJFT�IBWF�UIF�
*OOPWBUJPO�EJNFOTJPO�TDPSFT�JO�UIF����UP����
SBOHF
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�BOE�B�UPUBM�PG����DJUJFT�
TDPSJOH�BCPWF�����*O�UFSNT�PG�HFPHSBQIJDBM�
EJTUSJCVUJPO
�&VSPQFBO�DJUJFT�UIBU�GFBUVSF�
NVMUJDVMUVSBMJTN�QFSGPSN�XFMM�JO�UIF�EJNFOTJPO�
PG�$VMUVSF�BOE�0QFOOFTT
�PDDVQZJOH����TFBUT�JO�
UIF�UPQ�����"TJB�BOE�0DFBOJB�CPUI�IBWF���DJUJFT�
BNPOH�UIF�UPQ�����#PTUPO�	�UI
�SBOLT�UIF�
IJHIFTU�BNPOH�/PSUI�"NFSJDBO�DJUJFT�BOE�)POH�
,POH�	�OE
�SBOLT�UIF�IJHIFTU�BNPOH�"TJBO�
DJUJFT��8JUI�JODSFBTJOHMZ�BDUJWF�JOUFSOBUJPOBM�
UBMFOU�NPCJMJUZ
�UIF�PQFO�BOE�JODMVTJWF�DVMUVSBM�
BUNPTQIFSF�JT�B�TUSPOH�ESJWFS�GPS�UIF�$JUZ�5BMFOU�
3FUFOUJPO�

$VMUVSF�BOE�0QFOOFTT
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5IF�&OWJSPONFOU�BOE�)FBMUI�EJNFOTJPO�
DPOUBJOT�UISFF�-FWFM���JOEJDBUPST��$MJNBUF�*OEFY
�
"JS�2VBMJUZ�*OEFY
�BOE�-JGF�&YQFDUBODZ��'JHVSF�
����TIPXT�UIF�EJTUSJCVUJPO�PG�BMM�DJUJFT�JO�UFSNT�
PG�UIFJS�TDPSFT�JO�&OWJSPONFOU�BOE�)FBMUI�
EJNFOTJPO�WFSTVT�UIFJS�UPUBM�TDPSFT
�BOE�UIF�UPQ�
���DJU JFT � JO �UIF�XPSME� JO�UIJT �EJNFOTJPO� �
"VDLMBOE�KVNQT�UP�UIF��TU�QMBDF�GSPN�UIF��UI�
QMBDF�MBTU�ZFBS
�XJUI�B�TDPSF�PG������"VTUSBMJB
�
EVF�UP�JUT�VOJRVF�HFPHSBQIJDBM
�DMJNBUF�BOE�
FOWJSPONFOUBM�DPOEJUJPOT
�BT�XFMM�BT�TUSJDU�
FDP�QSPUFDUJPO�QPMJDJFT
�QFSGPSNT�XFMM�JO�UIF�
&OWJSPONFOU�BOE�)FBMUI�EJNFOTJPO
�XJUI�
4ZEOFZ�	�����

�.FMCPVSOF�	�����
�BOE�#SJTCBOF�
	�����
�UBLJOH�UIF��OE�UP��UI�QMBDFT� �BOE�

#BSDF MPOB � SBOLT �� UI �+BQBO �IBT �B � D MFBS �
BEWBOUBHF�JO�MJGF�FYQFDUBODZ�EVF�UP�JUT�HPPE�
MJWJOH�BOE�FBUJOH�IBCJUT�BOE�FDJFOU�BOE�
VOJWFSTBM�IFBMUIDBSF�TZTUFN
�XJUI�GPVS�DJUJFT
�
5PLZP
�/BHPZB
�,ZPUP
�BOE�0TBLB�BNPOH�UIF�
UPQ�����$JUJFT�JO�EFWFMPQFE�DPVOUSJFT�QBZ�NPSF�
B U UFO U J PO � UP � JNQSPW JOH � UIF �RVB M J U Z � P G �
FOWJSPONFOU�BOE�IFBMUI
�BOE�UIF�UPQ����DJUJFT�
BSF�BMM�EFWFMPQFE�DJUJFT��0WFSBMM
�UIF�TDPSFT�PG�
DJUJFT�JO�UIF�EJNFOTJPO�PG�&OWJSPONFOU�BOE�
)FBMUI�BSF�NPSF�DPODFOUSBUFE
�XJUI�����PG�UIF�
DJUJFT�TDPSJOH�BCPWF����QPJOUT
�BOE�UIF�UPQ�DJUJFT�
IBWF�OPU�NBSLFE�B�TJHOJDBOU�HBQ�XJUI�UIPTF�JO�
UIF�NJEEMF�

&OWJSPONFOU�BOE�)FBMUI
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5IF�4PDJBM�8FMGBSF�EJNFOTJPO�DPOUBJOT�GPVS�
-FWFM���JOEJDBUPST��.POUIMZ�*ODPNF
�/VNCFS�PG�
8PS ME� MFBEJOH �6OJWFST J U JFT 
 �3FT JEFOUT�
4DIPPMJOH�:FBST
�BOE�1IZTJDJBO�%FOTJUZ��'JHVSF�
����TIPXT�UIF�EJTUSJCVUJPO�PG�BMM�DJUJFT�JO�UFSNT�
PG�UIFJS�TDPSFT�JO�4PDJBM�8FMGBSF�EJNFOTJPO�
WFSTVT�UIFJS�UPUBM�TDPSFT
�BOE�UIF�UPQ����DJUJFT�JO�
UIF�XPSME�JO�UIJT�EJNFOTJPO��-POEPO
�XJUI�JUT�
FYDFMMFOU�FEVDBUJPOBM�SFTPVSDFT
�UIF�OVNCFS�PG�
QSFTUJHJPVT�JOTUJUVUJPOT�BOE�UIF�FEVDBUJPO�MFWFM�
PG�JUT�SFTJEFOUT�SBOLJOH�BNPOH�UIF�IJHIFTU�JO�UIF�
XPSME
 �UPQT�UIF�M JTU � JO�UIF�4PDJBM �8FMGBSF�
EJNFOTJPO
�XIJMF�4FPVM�	�����

�#FJKJOH�	�����

�
#PTUPO�	�����

�BOE�1BSJT�	�����
�SBOL��OE�UP��UI�
SFTQFDUJWFMZ��5IF�EJTUSJCVUJPO�PG�UIF�UPQ����DJUJFT�

JT�SFMBUJWFMZ�FWFO
�XJUI���DJUJFT�JO�&VSPQF
���DJUJFT�
JO�"TJB
���DJUJFT�JO�/PSUI�"NFSJDB�BOE�UIF�
SFNBJOJOH���JO�0DFBOJB��$IJOB�IBT�UIF�NPTU�
DJUJFT�PO�UIF�MJTU�	�

�GPMMPXFE�CZ�UIF�6OJUFE�
4UBUFT
�"VTUSBMJB
�BOE�4QBJO
�XIJDI�FBDI�IBT���
DJUJFT�PO�UIF�MJTU��0WFSBMM
�UIF�EJTUSJCVUJPO�PG�
4PDJBM�8FMGBSF�EJNFOTJPO�JT�NPSF�DPODFOUSBUFE�
JO�UIF�DJUJFT�BU�UIF�UPQ�BOE�JO�UIF�NJEEMF
�XJUI�
NPSF�UIBO�����PG�UIF�DJUJFT�TDPSJOH�BCPWF����
QPJOUT
�TIPXJOH�B�XJEF�HBQ�XJUI�UIF�CPUUPN�
DJUJFT��4PDJBM�8FMGBSF�TDPSF�BOE�UIF�$JUZ�5BMFOU�
3FUFOUJPO�TIPX�B�TUSPOH�QPTJUJWF�DPSSFMBUJPO
�
BOE�QFSGFDU�TPDJBM�XFMGBSF�JT�BO�JNQPSUBOU�
HVBSBOUFF�UP�FOIBODF�UIF�$JUZ�5BMFOU�3FUFOUJPO�
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5IF�-JGF�2VBMJUZ�EJNFOTJPO�DPOTJTUT�PG�GPVS�
-FWFM���JOEJDBUPST��)PVTJOH�"PSEBCJMJUZ
�-JWJOH�
$PTU�*OEFY
�$PNNVUJOH�*OEFY
�BOE�4BGFUZ�*OEFY��
'JHVSF�����TIPXT�UIF�EJTUSJCVUJPO�PG�BMM�DJUJFT�JO�
UFSNT�PG�UIFJS�TDPSFT�JO�-JGF�2VBMJUZ�EJNFOTJPO�
WFSTVT�UIFJS�UPUBM�TDPSFT
�BOE�UIF�UPQ����DJUJFT�JO�
UIF�XPSME�JO�UIJT�EJNFOTJPO��$IJOFTF�DJUJFT�
PDDVQZ�UIF�UPQ���QPTJUJPOT
�)PIIPU�	���

�
-BO[IPV�	�����

�(VJZBOH�	�����

�5BJZVBO�
	�����

 �BOE�4IJK JB[IVBOH�	�����
� �-PXFS�
IPVTJOH�BOE�MJWJOH�DPTUT�BOE�HPPE�QVCMJD�TBGFUZ�
FOWJSPONFOUT�IBWF�FOBCMFE�$IJOFTF�DJUJFT�UP�

FYDFM�JO�UIJT�EJNFOTJPO��*U�JT�XPSUI�OPUJOH�UIBU�
UIF�IJHIFS�UIF�PWFSBMM�TDPSF
�UIF�MPXFS�UIF�TDPSF�
JO�UIF�-JGF�2VBMJUZ�EJNFOTJPO
�BOE�UIF�MPXFS�UIF�
UBMFOUT�TBUJTGBDUJPO�XJUI�UIF�DJUZT�-JGF�2VBMJUZ��
5IF�NBJO�SFBTPO�JT�UIBU�UIF�SBQJE�EFWFMPQNFOU�
PG�B�DJUZT�FDPOPNZ�BOE�UIF�MBSHF�OVNCFS�PG�
JOOPWBUJWF�FMFNFOUT�UFOE�UP�SBJTF�UIF�DPTU�PG�
MJWJOH�JO�UIF�DJUZ
�BOE�UIF�HBUIFSJOH�PG�UIF�
QPQVMBUJPO�BMTP�SFTVMUT�JO�UIF�SFEVDUJPO�PG�UIF�
RVBMJUZ�PG�MJGF��-JGF�2VBMJUZ�IBT�CFDPNF�UIF�
CJHHFTU�PCTUBDMF�GPS�UIF�UPQ�DJUJFT�UP�GVSUIFS�
FOIBODF�UIF�$JUZ�5BMFOU�3FUFOUJPO�
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-JGF�2VBMJUZ
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5IF�$IJOFTF�DJUJFT�SBOLJOH�JO�UIF�(MPCBM�$JUZ�5BMFOU�
3FUFOUJPO�*OEFY������JT�TIPXO�JO�5BCMF�����
#FJKJOH�BOE�4IBOHIBJ�SBOL�UPQ�UXP�PG�UIF�$IJOFTF�$JUZ�
5BMFOU�3FUFOUJPO�*OEFY�����
�BOE�CPUI�FOUFS�UIF�UPQ����
DJUJFT�JO�UIF�XPSME
�SBOLJOH��UI�BOE��UI�SFTQFDUJWFMZ
�CFJOH�
$IJOBT�STU�UJFS�PG�$JUZ�5BMFOU�3FUFOUJPO��)POH�,POH
�
4IFO[IFO
�)BOH[IPV
�(VBOH[IPV
�$IFOHEV
�/BOKJOH
�BOE�
$IBOHTIB�GPMMPX�DMPTFMZ
�FOUFSJOH�UIF�UPQ����JO�UIF�XPSME
�
CFJOH�UIF�TFDPOE�UJFS�JO�$IJOBT�$JUZ�5BMFOU�3FUFOUJPO��
.BDBP
�5BJQFJ
�8VIBO
�4V[IPV
�5JBOKJO
�$IPOHRJOH
�
;IVIBJ�BOE�)FGFJ�QFSGPSN�XFMM
�SBOLJOH�BNPOH�UIF�UPQ�
����JO�UIF�XPSME
�CFJOH�UIF�UIJSE�UJFS�JO�$IJOBT�$JUZ�5BMFOU�
3FUFOUJPO��9JBO
�8VYJ
 �2JOHEBP
�9JBNFO
�/JOHCP
�
%POHHVBO
�+JOBO�BOE�%BMJBO�BSF�BNPOH�UIF�UPQ�����
HMPCBM�DJUJFT
�CFJOH�UIF�GPVSUI�UJFS�JO�$IJOBT�$JUZ�5BMFOU�
3FUFOUJPO�����$IJOFTF�DJUJFT
�JODMVEJOH�$IBOHDIVO
�
;IFOH[IPV
�)BSCJO
�(VJZBOH�BOE�)PIIPU
��SBOL�SFMBUJWFMZ�
MPX�JO�UIF�(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY
�SFNBJOJOH�
UIF�GUI�UJFS�JO�$IJOB�T�$JUZ�5BMFOU�3FUFOUJPO�
*O�UFSNT�PG�HFPHSBQIJDBM�EJTUSJCVUJPO
�DJUJFT�JO�UIF�FBTUFSO�
SFHJPO�QFSGPSN�XFMM
�SBOLJOH�IJHI�GPS�NBOZ�ZFBST�BOE�
TIPXJOH�TUSPOH�TUSFOHUI�UP�BUUSBDU�BOE�SFUBJO�UBMFOUT��5IF�
QFSGPSNBODF�PG�DJUJFT�JO�UIF�XFTUFSO�SFHJPO�JT�NFEJPDSF
�
BOE�UIFSF�JT�TUJMM�NVDI�SPPN�GPS�JNQSPWFNFOU��"NPOH�
DJUJFT�JO�UIF�UPQ�GPVS�UJFST
�POMZ�$IFOHEV�BOE�$IPOHRJOH�
BSF�MPDBUFE�JO�UIF�XFTUFSO�SFHJPO��8VIBO
�$IBOHTIB�BOE�

)FGFJ�BSF�DJUJFT�JO�UIF�DFOUSBM�SFHJPO�XJUI�PVUTUBOEJOH�
QFSGPSNBODF�JO�UFSNT�PG�DJUZ�UBMFOU�SFUFOUJPO�
'SPN�UIF�QFSTQFDUJWF�PG�EJNFOTJPOBM�QFSGPSNBODF
�UIF�
UISFF�MFBEJOH�DJUJFT�PG�#FJKJOH
�4IBOHIBJ�BOE�)POH�,POH�
FYDFM�JO�UIF���EJNFOTJPOT�PG�&DPOPNZ�BOE�4PDJBM�8FMGBSF��
#FJKJOH
�4IBOHIBJ�BOE�4IFO[IFO�XJUI�TDJFOUJD�BOE�
UFDIOPMPHJDBM�BEWBOUBHFT�QFSGPSN�XFMM�JO�UIF�EJNFOTJPO�
PG�*OOPWBUJPO
�FOUFSJOH�UIF�UPQ����PG�UIF�HMPCBM�DJUJFT�JO�
UIJT�EJNFOTJPO��"T�XFMM�LOPXO�JOUFSOBUJPOBM�DJUJFT
�)POH�
,POH�BOE�.BDBP�BSF�GBS�BIFBE�PG�PUIFS�$IJOFTF�DJUJFT�JO�
UIF�EJNFOTJPO�PG�$VMUVSF�BOE�0QFOOFTT
�PG�XIJDI�)POH�
,POH�SBOLT��OE�JO�UIF�XPSME�JO�UIJT�EJNFOTJPO��5BJQFJ
�
.BDBP
�)POH�,POH
�BOE�4IBOHIBJ�QFSGPSN�XFMM�JO�UIF�
EJNFOTJPO�PG�&OWJSPONFOU�BOE�)FBMUI�XJUI�PVUTUBOEJOH�
QFSGPSNBODF�JO�VSCBO�FDPMPHZ�BOE�SFTJEFOUT�IFBMUI��
)PIIPU
�-BO[IPV
�(VJZBOH
�5BJZVBO�BOE�PUIFS�DJUJFT�JO�
DFOUSBM �BOE�XFTUFSO�SFHJPOT�QFSGPSN�XFMM � JO �UIF�
EJNFOTJPO�PG�-JGF�2VBMJUZ��BMUIPVHI�UIFZ�EP�OPU�MFBE�JO�
UIF�PWFSBMM�SBOLJOH
�UIF�SFMBUJWFMZ�MPX�IPVTJOH�BOE�MJWJOH�
DPTUT�CFDPNF�JNQPSUBOU�GBDUPST�JO�BUUSBDUJOH�BOE�
SFUBJOJOH�UBMFOUT��*O�BEEJUJPO
�DJUJFT�MJLF�)POH�,POH
�
4IBOHIBJ
�#FJKJOH
�BOE�9JBNFO�QFSGPSN�QPPSMZ�JO�UIF�
EJNFOTJPO�PG�-JGF�2VBMJUZ
�XJUI�IJHI�IPVTJOH�BOE�MJWJOH�
DPTUT
�BOE�FYDFTTJWFMZ�MPOH�DPNNVUJOH�UJNF
�XIJDI�BSF�
DPSF�DPOTUSBJOUT�PO�GVSUIFS�BUUSBDUJOH�BOE�SFUBJOJOH�
UBMFOUT�JO�UIFTF�DJUJFT�
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�"LBSTI�+BJO�FU�BM��"�MBSHF�TDBMF
�HSBOVMBS�UPQJD�DMBTTJDBUJPO�TZTUFN�GPS�TDJFOUJD�EPDVNFOUT
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�
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�BWBJMBCMF�BU�3FTFBSDI�4RVBSF�<IUUQT���EPJ�PSH����������ST���ST���������W�>
��%SJGU�NFUIPET�BSF�VTFE�GPS�QSFEJDUJOH�GVUVSF�HSPXUI�USFOET�JO�OFYU�UISFF�ZFBST
�CBTFE�PO�UIF�IJTUPSJDBM�EBUB��
4FF�<IUUQT���PUFYUT�DPN�GQQ��TJNQMF�NFUIPET�IUNM�)ZOENBO���"UIBOBTPQPMPVT�	����
>

"U�QSFTFOU
�BSUJDJBM�JOUFMMJHFODF�	"*
�IBT�FNFSHFE�BT�B�DPSF�ESJWJOH�GPSDF�CFIJOE�UIF�OFX�SPVOE�PG�TDJFOUJD�BOE�
UFDIOPMPHJDBM�SFWPMVUJPO�BOE�JOEVTUSJBM�USBOTGPSNBUJPO��*U�JT�SFTIBQJOH�UIF�XBZ�IVNBO�CFJOHT�MJWF�BOE�XPSL�XJUI�
VOQSFDFEFOUFE�TQFFE
�XJEUI�BOE�EFQUI��.BKPS�DPVOUSJFT�IBWF�NBEF�UIF�BEWBODFNFOU�PG�"*�UFDIOPMPHZ�BOE�JUT�
BQQMJDBUJPOT�B�LFZ�QBSU�PG�UIFJS�OBUJPOBM�TUSBUFHJFT
�BOE�BMM�FDPOPNJFT�BSF�JNQSPWJOH�UIFJS�TUSBUFHJD�MBZPVU�JO�PSEFS�UP�HBJO�
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���5IF�QBUFOU�DPVOUT�BSF�CBTFE�PO�EFEVQMJDBUFE�EBUB�GSPN�����DJUJFT�BOE�EP�OPU�SFFDU�HMPCBM�QBUFOU�EBUB�

UFSNT�PG�UIF�OVNCFS�PG�QBUFOUT�BSF�DPNQVUFS�WJTJPO
�
BVHNFOUFE�SFBMJUZ
�BOE�PCKFDU�USBDLJOH��"*�UFDIOJRVFT�
DBUFHPSZ� JODMVEFT���TVCDBUFHPSJFT
 �BOE�UIF�UPQ���

TVCDBUFHPSJFT�JO�UFSNT�PG�OVNCFS�PG�QBUFOUT�BSF�NBDIJOF�
MFBSOJOH
�OFVSBM�OFUXPSLT
�BOE�FYQFSU�TZTUFNT�
�



*O�����
�JO�UIF�"*�BQQMJDBUJPO�FMET�TVCDBUFHPSZ�	TFF�5BCMF�
���

�5PLZP�MFBET�JO�UIF�OVNCFS�PG�QBUFOUT�JO�UIF�NFEJDBM�
JNBHJOH�	���
�BOE�MJGF�BOE�NFEJDBM�TDJFODFT�	���
�
TVCDBUFHPSJFT
�SFFDUJOH�JUT�IJHI�MFWFM�PG�SFTFBSDI�

BUUFOUJPO�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�JO�UIF�NFEJDBM�
BQQMJDBUJPO�BSFBT�PG�"*��*O�UIF�BVUIFOUJDBUJPO�TVCDBUFHPSZ
�
#FJKJOH�SBOLT�STU�JO�UIF�OVNCFS�PG�QBUFOUT�	���

�GPMMPXFE�
CZ�5PLZP�	���

�BOE�UIFZ�NBJOUBJO�B�TUSPOH�MFBE�

5BCMFT����
�����BOE�����TIPX�UIF�UPQ���DJUJFT�BOE�UIFJS�OVNCFST�PG��QBUFOUT�JO�UIF�UPQ���TVCDBUFHPSJFT�PG�UIF�UPUBM�OVNCFS�
PG�QBUFOUT�BNPOH�UIF�����DJUJFT�FWBMVBUFE�HMPCBMMZ�JO�����
�SFTQFDUJWFMZ��0WFSBMM
�BNPOH�UIF���QBUFOU�TVCDBUFHPSJFT�JO�UIF�
"*�FME
�JO�����
�NPTU�PG�UIF�UPQ���DJUJFT�BSF�"TJBO�DJUJFT
�TVDI�BT�5PLZP
�#FJKJOH
�BOE�4FPVM��$IJOFTF�DJUJFT�PDDVQZ�BU�MFBTU���
TFBUT
�XJUI�#FJKJOH
�4IBOHIBJ
�4IFO[IFO
�BOE�)BOH[IPV�TIPXJOH�TUSPOH�QFSGPSNBODF�BDSPTT�NVMUJQMF�TVCDBUFHPSJFT��
#FJKJOH�BOE�5PLZP�IBWF�B�TJHOJDBOU�MFBE
�JO�NPTU�TVCDBUFHPSJFT
�CPUI�PG�XIJDI�SBOL�BNPOH�UIF�UPQ���JO�UFSNT�PG�UIF�
OVNCFS�PG�QBUFOUT
�SFFDUJOH�UIFJS�TUSPOH�QPUFOUJBM�GPS�UFDIOPMPHJDBM�USBOTGPSNBUJPO�BOE�NVMUJ�EJNFOTJPOBM�JOOPWBUJPO�
BEWBOUBHFT�JO�UIF�"*�FME��#FJKJOHT�MFBEJOH�OVNCFS�PG�QBUFOUT�JO�UIF�"*�UFDIOJRVFT�IJHIMJHIUT�JUT�TUSPOH�UFDIOJDBM�3�%�
TUSFOHUI�BOE�FYUFOTJWF�MBZPVU�JO�LFZ�UFDIOPMPHJFT�TVDI�BT�DPSF�BMHPSJUINT�BOE�VOEFSMZJOH�BSDIJUFDUVSFT��XIJMF�5PLZP�IBT�
NPSF�QBUFOU�PVUQVUT�JO�UIF�"*�GVODUJPOBM�BQQMJDBUJPOT
�EFNPOTUSBUJOH�JUT�TJHOJDBOU�BEWBOUBHFT�JO�UIF�FYUFOTJPO�PG�
BQQMJDBUJPO�TDFOBSJPT�BOE�UIF�USBOTGPSNBUJPO�PG�"*�UFDIOPMPHZ�

��

5BCMF�����5PQ���DJUJFT�JO�UIF�OVNCFS�PG�QBUFOUT�JO�UIF�UPQ�SBOLFE�TVCDBUFHPSJFT�PG�"*�BQQMJDBUJPO�FMET�JO�����
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�JO�UIF�"*�GVODUJPOBM�BQQMJDBUJPOT�DBUFHPSZ�	TFF�
5BCMF����

�5PLZP�SBOLT�STU�JO�UIF�OVNCFS�PG�QBUFOUT�JO�
UISFF �TVCDBUFHPS JFT
ˋDPNQVUFS �W JT JPO � 	� 
���
 
 �
BVHNFOUFE�SFBMJUZ�	���

�BOE�PCKFDU�USBDLJOH�	���

�

TIPXJOH�TUSPOH�UFDIOPMPHJDBM�TUSFOHUI�BOE�JOOPWBUJPO�
QPUFOUJBM
�DMPTFMZ�GPMMPXFE�CZ�#FJKJOH
�4FPVM
�BOE�-PT�
"OHFMFT�

*O�����
�JO�UIF�"*�UFDIOJRVFT�DBUFHPSZ�	TFF�5BCMF����

�JO�
UIF�NBDIJOF�MFBSOJOH�TVCDBUFHPSZ
�#FJKJOH�MFBET�XJUI�BO�
PWFSXIFMNJOH�OVNCFS�PG��
����QBUFOUT
�GPMMPXFE�CZ�
5PLZP�	�
���

�)BOH[IPV�	���

�/BOKJOH�	���

�BOE�9JBO�
	���

�XIJDI�EFNPOTUSBUFT�UIF�BHHMPNFSBUJPO�BEWBOUBHF�
PG�$IJOFTF�DJUJFT��JO�UIF�OFVSBM�OFUXPSLT�TVCDBUFHPSZ
�

#FJKJOH�SBOLT�STU�JO�UFSNT�PG�UIF�OVNCFS�PG�QBUFOUT�
	�
���

�GPMMPXFE�CZ�5PLZP�	���
��JO�UIF�FYQFSU�TZTUFNT�
TVCDBUFHPSZ
�5PLZP�SBOLT�STU�JO�UFSNT�PG�UIF�OVNCFS�PG�
QBUFOUT�	���

�GPMMPXFE�CZ�#FJKJOH�	���

�XJUI�UIF�UXP�
DJUJFT�DPOUJOVJOH�UP�MFBE�

5BCMF�����5PQ���DJUJFT�JO�UIF�OVNCFS�PG�QBUFOUT�JO�UIF�UPQ�SBOLFE�TVCDBUFHPSJFT�PG
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5BCMF�����5PQ���DJUJFT�JO�UIF�OVNCFS�PG�QBUFOUT�JO�UIF�UPQ�SBOLFE�TVCDBUFHPSJFT�PG�"*�UFDIOJRVFT�JO�����

#FJKJOH
5PLZP

/BOKJOH
9JBO

)BOH[IPV

�
���
�
���
���
���
���

#FJKJOH
5PLZP

/BOKJOH
)BOH[IPV

4FPVM

�
���
���
���
���
���

5PLZP
#FJKJOH

4FPVM
4IBOHIBJ

"NTUFSEBN

���
���
���
��
��

.BDIJOF�MFBSOJOH /FVSBM�OFUXPSLT &YQFSU�TZTUFNT

��

Global City Talent Retention Index 2025



"DDPSEJOH�UP�UIF�OVNCFS�PG�QBQFST�QVCMJTIFE
�UIF�OVNCFS�
PG�DJUBUJPOT
�BOE�UIF�BWFSBHF�OVNCFS�PG�DJUBUJPOT�QFS�
QBQFS�QVCMJDBUJPO
�UIF�IJHIMZ�DJUFE�TDJFOUJTUT�XJUI�IJHI�
PVUQVU�BSF�TDSFFOFE�PVU��*O�����
�UIFSF�BSF�B�UPUBM�PG�����
IJHIMZ�DJUFE�TDJFOUJTUT�JO�UIF�����DJUJFT�FWBMVBUFE�HMPCBMMZ�
JO�UIF�"*�FME
�UIF�UPQ�WF�CFJOH�#FJKJOH�	��

�)POH�,POH�
	��

�-POEPO�	��

�4IBOHIBJ�	��

�8VIBO�	��

�BOE�

$IFOHEV � 	��
 � �#F J K JOHT� UPQ � SBOL JOH � SFFDUT � J UT �
PVUTUBOEJOH�BCJMJUZ�UP�BUUSBDU�BOE�HBUIFS�UPQ�TDJFOUJTUT
�JUT�
IJHI�HMPCBM �BDBEFNJD� JOVFODF
 �BOE� J UT �PCWJPVT�
BEWBOUBHFT�JO�SFTFBSDI�MPDBUJPO��.PTU�PG�UIF�UPQ����DJUJFT�
BSF�"TJBO�DJUJFT�	TFF�'JHVSF����

�PDDVQZJOH����TFBUT
�BOE�
$IJOFTF�DJUJFT�PDDVQZ����TFBUT
�CFDPNJOH�B�HMPCBM�DFOUFS�
GPS�IJHI�MFWFM�UBMFOUT�JO�UIF�"*�FME�

$JUJFT�XIFSF�UPQ�"*�TDJFOUJTUT�HBUIFS�QSPEVDF�B�MBSHFOVNCFS�PG�SFTFBSDI�PVUQVU
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$PNCJOFE�XJUI�UIF�PWFSBMM�SBOLJOH�PG�UIF�(MPCBM�$JUZ�
5BMFOU�3FUFOUJPO�*OEFY�����
�UIF�UPQ����DJUJFT�BMTP�
QFSGPSN�QBSUJDVMBSMZ�XFMM�JO�UFSNT�PG�SFTFBSDI�PVUQVU�JO�
UIF�"*�FME
�SFFDUJOH�IJHI�DPSSFMBUJPO�CFUXFFO�DJUZ�UBMFOU�
SFUFOUJPO�BOE�"*�UFDIOPMPHZ�QFSGPSNBODF��5IF�UPQ�DJUJFT�
IBWF�B�TJHOJDBOU�BEWBOUBHF�JO�UIF�DPODFOUSBUJPO�PG�"*�
UBMFOUT�BOE�UFDIOPMPHZ�SFTPVSDFT
�BOE�UIFZ�PGUFO�IBWF�
EFWFMPQFE�SFTFBSDI�JOGSBTUSVDUVSF
�TPVOE�JOOPWBUJPO�
FDPTZTUFNT
�B�TUSPOH�BDBEFNJD�BUNPTQIFSF
�BOE�IJHIMZ�
PQFO�BOE�JODMVTJWF�UBMFOU�QPMJDJFT��5PHFUIFS
�UIFTF�GBDUPST�
DPOTUJUVUF�UIF�LFZ�DPOEJUJPOT�GPS�BUUSBDUJOH�BOE�SFUBJOJOH�
UPQ�UBMFOUT�JO�UIF�"*�FME
�BT�XFMM�BT�QSPWJEJOH�B�TPMJE�
TVQQPSU � GPS �DPOU JOVPVT �PVUQVU �PG � SFTFBSDI �BOE�
JOOPWBUJPO��4QFDJDBMMZ
�JO�����
�UIF�OVNCFS�PG�IJHIMZ�
DJUFE�TDJFOUJTUT�JO�UIF�"*�FME�JO�UIF�UPQ����DJUJFT�BDDPVOUT��
GPS�����PG�UIF�UPUBM�OVNCFS�JO�UIF�����DJUJFT�BTTFTTFE�
HMPCBMMZ
 �XIJDI�SFFDUT�UIF�IJHI�DPODFOUSBUJPO�PG�
IJHI�MFWFM�UBMFOUT�JO�UIFTF�DJUJFT
�BOE�BMTP�SFFDUT�UIFJS�

TJHOJDBOU�BEWBOUBHFT�JO�UFSNT�PG�JNQBDU�PG�TDJFOUJD�
SFTFBSDI�SFTVMUT�BOE�EJTTFNJOBUJPO�PG�LOPXMFEHF
�XIJDI�
GVSUIFS�JODSFBTFT�UIF�WPJDF�BOE�BQQFBM�PG�UIFTF�DJUJFT�JO�
UIF�HMPCBM�TDJFOUJD�SFTFBSDI�OFUXPSL��.FBOXIJMF
�UIF�
SBUJP�PG�UIF�OVNCFS�PG�QVCMJTIFE�QBQFST�JO�UIF�UPQ����
DJUJFT�UP�UIF�UPUBM�OVNCFS�PG�QVCMJTIFE�QBQFST�JT����
�
XIJDI�TIPXT�UIFJS�TUSPOH�TUSFOHUI�JO�CBTJD�SFTFBSDI
�
UIFPSFUJDBM�JOOPWBUJPO
�BT�XFMM�BT�DPOUJOVPVT�BDUJWF�
TDJFOUJD�SFTFBSDI��*O�BEEJUJPO
�UIF�OVNCFS�PG�QBUFOUT�CZ�
UIF�UPQ����DJUJFT�BDDPVOUT�GPS�����PG�UIF�UPUBM
�XIJDI�OPU�
POMZ �TIPXT� UIFJS �PVUTUBOEJOH �QFS GPSNBODF �BOE�
DPNQFUJUJWF�BEWBOUBHFT�JO�UIF�USBOTGPSNBUJPO�PG�TDJFOUJD�
BOE�UFDIOPMPHJDBM�BDIJFWFNFOUT�BOE�BQQMJDBUJPO�
JOOPWBUJPO
�CVU�BMTP�JOEJDBUFT�UIBU�UIFZ�IBWF�B�QFSGFDU�
JOOPWBU JPO �DIB JO �BOE �NBUVSF � JOEVTUS JB M J [BU JPO �
NFDIBOJTN
�XIJDI�QSPWJEF�B�TUSPOH�HVBSBOUFF�GPS�QBUFOU�
USBOTGPSNBUJPO�BOE�UFDIOPMPHZ�EJVTJPO�
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5IF�DP�BVUIPSTIJQ�PG�QBQFST�CFUXFFO�DJUJFT�DBO�SFFDU�UIF�
JNQPSUBODF
�PQFOOFTT�BOE�JOUFSOBUJPOBMJ[BUJPO�PG�
TDJFOUJD�SFTFBSDI�JO�B�DJUZ��"DDPSEJOH�UP�UIF�FJHFOWFDUPS�
DFOUSBMJUZ�BOE�UIF�DPNNVOJUZ�EFUFDUJPO�BMHPSJUIN
�UIF�
TUSPOH�DPOOFDUJPO�CFUXFFO�UIF�OPEFT�PG�UIF�DJUJFT�JO�FBDI�
DPNNVOJUZ�SFFDUT�UIF�DMPTF�SFMBUJPOTIJQ�CFUXFFO�UIFTF�
DJUJFT�JO�TDJFOUJD�SFTFBSDI�DPPQFSBUJPO��'JHVSF�����TIPXT�
UIF�QBQFS�DP�BVUIPSTIJQ�OFUXPSL�PG�BMM�FMET�BOE�HVSF�
����TIPXT�UIF�QBQFS�DP�BVUIPSTIJQ�OFUXPSL�PG�UIF�"*�FME�
BNPOH�UIF�����DJUJFT�XPSMEXJEF�
4JNJMBS�UP�UIBU�JO�����
�UIF�HMPCBM�SFTFBSDI�DPPQFSBUJPO�
OFUXPSL�TIPXT�B�QBUUFSO�PG � GPVS�NBKPS�SFTFBSDI�
DPPQFSBUJPO�DPNNVOJUJFT�EFWFMPQJOH�UPHFUIFS�	TFF�
'JHVSF����
��5IF�$IJOB�SFTFBSDI�DPNNVOJUZ
�DFOUFSFE�PO�
#FJKJOH
�IBT�CFDPNF�BO�JNQPSUBOU�OPEF�JO�UIF�HMPCBM�
SFTFBSDI�DPPQFSBUJPO�OFUXPSL
�XJUI�BCVOEBOU�SFTFBSDI�
PVUQVU�BOE�DMPTF�DPPQFSBUJPO�CFUXFFO�EPNFTUJD�BOE�
JOUFSOBUJPOBM�DJUJFT��5IF�6�4��SFTFBSDI�DPNNVOJUZ�
DFOUFSFE�PO�/FX�:PSL
�4BO�'SBODJTDP
�#PTUPO
�-PT�
"OHFMFT
�BOE�#BMUJNPSF�IBT�XJEF�HMPCBM�SBEJBUJPO
�BOE�IBT�
FTUBCMJTIFE�MPOH�UFSN�BOE�TUBCMF�SFTFBSDI�DPPQFSBUJPO�
XJUI�&VSPQFBO�BOE�"TJBO�DJUJFT��5IF�&VSPQFBO�SFTFBSDI�
DPNNVOJ UZ � DFOUFSFE �PO �-POEPO �IBT �FYUFOT JWF �
DPMMBCPSBUJPO�XJUI�NPTU�DJUJFT�JO�&VSPQF
�BOE�JU�BMTP�IBT�
DMPTF�TDJFOUJD�SFTFBSDI�UJFT�XJUI�.FMCPVSOF
�4ZEOFZ
�
#SJTCBOF�BOE�PUIFS�DJUJFT�JO�0DFBOJB��5IF�+BQBOFTF�BOE�
,PSFBO�SFTFBSDI�DPNNVOJUZ�DFOUFSFE�PO�5PLZP�IBT�B�IJHI�
EFHSFF�PG�TDJFOUJD�SFTFBSDI�DPPQFSBUJPO�GPS�TZOFSHJTUJD�
EFWFMPQNFOU�JO�UIF�SFHJPO�
'PDVTJOH�GVSUIFS�PO�QBQFS�DP�BVUIPSTIJQ�OFUXPSL�PG�UIF�
"*�FME
�DPNQBSFE�UP�UIF�HMPCBM�GPVS�NBKPS�SFTFBSDI�
DPPQFSBUJPO�DPNNVOJUJFT
�UIF�SFTFBSDI�DPPQFSBUJPO�
OFUXPSL�TIPXT�B �QBUUFSO�PG �WF�NBKPS�SFTFBSDI�
DPPQFSBUJPO�DPNNVOJUJFT�JO�UIF�"*�FME�	TFF�'JHVSF����
��
5IF�$IJOB�SFTFBSDI�DPNNVOJUZ�DFOUFSFE�PO�#FJKJOH�JT�UIF�
NPTU �T JHOJDBOU � �5IFSF � JT �B �I JHI�GSFRVFODZ �BOE�
IJHI�JOUFOTJUZ�QBQFS�DPPQFSBUJPO�OFUXPSL�CFUXFFO�
#FJKJOH�BOE�EPNFTUJD�DJUJFT�TVDI�BT�4IFO[IFO
�4IBOHIBJ
�
)BOH[IPV
�)POH�,POH
�BOE�8VIBO
�BOE�JU�BMTP�NBJOUBJOT�
DMPTF�DPPQFSBUJPO�XJUI�JOUFSOBUJPOBM�DJUJFT�TVDI�BT�
4JOHBQPSF
�-POEPO
�BOE�4ZEOFZ
�XIJDI�JT�PG�HSFBU�
JOVFODF�JO�UIF�XPSME��5IF�&VSPQFBO�SFTFBSDI�DPNNVOJUZ�

DFOUFSFE�PO�-POEPO�IBT�FYUFOTJWF�BOE�DMPTF�SFTFBSDI�
DPPQFSBUJPO�BNPOH�DJUJFT�XJUIJO�&VSPQF
�HVJEJOH�HMPCBM�
DPMMBCPSBUJWF� JOOPWBUJPO�JO�"*� �5IF�6�4� �SFTFBSDI�
DPNNVOJUZ�DFOUFSFE�PO�/FX�:PSL
�$IJDBHP
�#PTUPO
�BOE�
-PT�"OHFMFT�IBT�SFNBJOFE�IJHIMZ�SBEJBOU�JO�HMPCBM�
SFTFBSDI�DPPQFSBUJPO
�GBDJMJUBUJOH�UIF�PX�PG�LOPXMFEHF�
BOE�UIF�EJVTJPO�PG�JOOPWBUJPOT��5IF�+BQBOFTF�SFTFBSDI�
DPNNVOJUZ�DFOUFSFE�PO�5PLZP�IBT�DMPTF�EPNFTUJD�
TZOFSH JFT 
 �X J UI � SFTPVSDF �DPNQMFNFOUBS J UZ �BOE �
UFDIOPMPHZ�DPOOFDUJWJUZ
�CVU�SFMBUJWFMZ�MJUUMF�SFTFBSDI�
DPPQFSBUJPO�XJUI�4PVUI�,PSFBO�DJUJFT��*O�SFDFOU�ZFBST
�
*OEJB�IBT�XJUOFTTFE�SBQJE�EFWFMPQNFOU�JO�UIF�"*�FME
�
XJUI�B�OPUJDFBCMF�TVSHF�JO�SFTFBSDI�PVUQVU��5IJT�VQXBSE�
USFOE�IBT�DPOUSJCVUFE�UP�UIF�FNFSHFODF�PG�B�OFX�"*�
SFTFBSDI�DPNNVOJUZ��$JUJFT�TVDI�BT�%FMIJ
�.VNCBJ
�BOE�
#FOHBMVSV�IBWF�CFDPNF�SJTJOH�DFOUFST�PG�"*�SFTFBSDI
�
QMBZJOH�JODSFBTJOHMZ�JNQPSUBOU�SPMFT�PO�UIF�HMPCBM�TUBHF��
-FWFSBHJOH�UIFJS�HFPHSBQIJD�QSPYJNJUZ
�UIFTF�DJUJFT�BSF�
BDUJWFMZ�FYQBOEJOH�TDJFOUJD�DPMMBCPSBUJPOT�XJUI�DJUJFT�
BDSPTT�UIF�.JEEMF�&BTU
�4PVUIFBTU�"TJB
�BOE�"VTUSBMJB�
5IF�SFTFBSDI�DPPQFSBUJPO�OFUXPSL�JO�UIF�"*�FME�IBT�
FWPMWFE�JOUP�B�NVMUJ�DPSF�XJUI�SFHJPOBM�SBEJBUJPO�
QBUUFSO
�BNPOH�XIJDI�UIF�$IJOFTF�SFTFBSDI�DPPQFSBUJPO�
DPNNVOJUZ�DFOUFSFE�PO�#FJ K JOH�IBT�PVUTUBOEJOH�
QFSGPSNBODF
�OPU�POMZ�SBOLJOH�UPQ�JO�UFSNT�PG�RVBOUJUZ
�
RVBMJUZ�BOE�JOUFSOBUJPOBM�JOVFODF�PG�SFTFBSDI�PVUQVU
�
CVU�BMTP�QMBZJOH�B�TUSPOH�IVC�SPMF�JO�QSPNPUJOH�SFTFBSDI�
MJOLBHF�BNPOH�EPNFTUJD�BOE�GPSFJHO�DJUJFT��5IF�GPSNBUJPO�
PG�SFTFBSDI�DPPQFSBUJPO�DPNNVOJUJFT�JT�IJHIMZ�SFMBUFE�UP�
HFPHSBQIJD�QSPYJNJUZ
�BOE�SFTFBSDI�DPPQFSBUJPO�JT�BMXBZT�
QSJPSJUJ[FE�BNPOH�DJUJFT�JO�DMPTF�QSPYJNJUZ
�BOE�UIFO�
HSBEVBMMZ�FYUFOEFE�UP�JOUFS�SFHJPOBM�DPPQFSBUJPO�BOE�
FWFO�DPPQFSBUJPO�PO�B�HMPCBM�TDBMF��8JUI�JODSFBTJOH�
DPPQFSBUJPO�XJUIJO�BOE�PVUTJEF�UIF�DPNNVOJUJFT
�UIF�
SBEJBUJPO�FFDU�XJMM�CF�GVSUIFS�FYQBOEFE�UP�QSPNPUF�
NVMUJMBUFSBM�DPMMBCPSBUJPO
�LOPXMFEHF�TIBSJOH�BOE�
SFTPVSDF�JOUFHSBUJPO�JO�"*�SFTFBSDI
�BOE�UP�QVTI�HMPCBM�"*�
SFTFBSDI�BOE�JOEVTUSJBM�EFWFMPQNFOU�UP�B�IJHIFS�MFWFM�
�

'JWF�NBKPS�SFTFBSDI�DPPQFSBUJPO�DPNNVOJUJFTJO�UIF�FME�PG�"*�BSF�GPSNFE
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'JHVSF�����1BQFS�DP�BVUIPSTIJQ�OFUXPSL�PG�BMM�FMET
	$PMPS�JOEJDBUFT�DPNNVOJUZ�EJWJTJPO
�OPEF�TJ[F�JOEJDBUFT�JNQPSUBODF
�MJOF�UIJDLOFTT�JOEJDBUFT�JOUFOTJUZ�PG�DPPQFSBUJPO


'JHVSF�����1BQFS�DP�BVUIPSTIJQ�OFUXPSL�PG�UIF�"*�FME
	$PMPS�JOEJDBUFT�DPNNVOJUZ�EJWJTJPO
�OPEF�TJ[F�JOEJDBUFT�JNQPSUBODF
�MJOF�UIJDLOFTT�JOEJDBUFT�JOUFOTJUZ�PG�DPPQFSBUJPO




"QQFOEJY
"QQFOEJY�*��%FOJUJPOT�PG�*OEJDBUPST��BOE�%BUB�4PVSDFT�PG�UIF
(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY
"QQFOEJY�**��.FUIPEPMPHZ�PG�UIF�(MPCBM�$JUZ�5BMFOU�3FUFOUJPO
*OEFY�3BOLJOH



"QQFOEJY�*��%FOJUJPOT�PG�*OEJDBUPST��BOE�%BUB�4PVSDFT�PG�UIF
(MPCBM�$JUZ�5BMFOU�3FUFOUJPO�*OEFY
&DPOPNZ�
���/JHIUUJNF�MJHIU�EBUB
%FOJUJPO��/JHIUUJNF�MJHIUJOH�JOEFY�JT�BO�JNQPSUBOU�
JOEJDBUPS�GPS�FWBMVBUJOH�UIF�FDPNPNJD�TDBMF�PG�B�DJUZ���5IF�
QJPOFFS�PG�UIF�OPDUVSOBM�SFNPUF�TFOTJOH�UFDIOPMPHZ
�
&BSUI�0CTFSWBUJPO�(SPVQ�	&0(
�IBT�CFFO�DPMMFDUJOH�
OJHIUUJNF�TBUFMMJUF�JNBHFSZ�BOE�QSPEVDJOH�HMPCBM�
/JHIUUJNF�-JHIU�NBQ�XJUI�UIF�IJHIFTU�RVBMJUZ��&0(T�
DVSSFOU�GPDVT�JT�PO�EFSJWJOH�JOEFYFT�GSPN�OJHIUUJNF�7JTJCMF�
*OGSBSFE�*NBHJOH�3BEJPNFUFS�4VJUF�	7**34
�EBUB
�BOE�UIBU�
PG������JT�VTFE�JO�UIJT�SFQPSU�
% B U B � T P V S D F � & 0 ( � / J H I U U J N F � - J H I U � E B U B �
	IUUQT���FPHEBUB�NJOFT�FEV�QSPEVDUT�WOG�

���-BCPS�QSPEVDUJWJUZ
%FOJUJPO��-BCPS�QSPEVDUJWJUZ�JT�UIF�PVUQVU�QFS�VOJU�PG�
MBCPS
�DBMDVMBUFE�BT�HSPTT�SFHJPOBM�QSPEVDU�	(31
�EJWJEFE�
CZ�UIF�QPQVMBUJPO�PG�XPSLJOH�BHF��5IF�TJ[F�PG�XPSLGPSDF�
SFGFST�UP�UIF�QPQVMBUJPO�BHFE�GSPN����UP����JO�FBDI�DJUZ��
8IFO�OP�EBUB�JT�EJSFDUMZ�BWBJMBCMF
�FTUJNBUJPOT�BSF�NBEF�
CBTFE�PO�UIF�EFNPHSBQIJD�TUSVDUVSF�PG�UIF�DPVOUSZ�PS�
TUBUF�QSPWJODF�XIFSF�UIF�DJUZ�JT�MPDBUFE�BOE�UIF�UPUBM�
QPQVMBUJPO�PG�UIF�DJUZ��%BUB�PG�UIF�BTTFTTFE�DJUJFT�JO������
BSF�VTFE�
%BUB�TPVSDF��4UBUJTUJDT�BVUIPSJUJFT�PG�FBDI�DPVOUSZ�BOE�DJUZ
���/VNCFS�PG�FOUFSQSJTFT
%FOJUJPO��03#*4�JT�B�CVTJOFTT�BOBMZUJDT�EBUBCBTF�UIBU�
DPOUBJOT�EFUBJMFE�JOGPSNBUJPO�PO�����NJMMJPO�CVTJOFTTFT�
BSPVOE�UIF�XPSME
�QSPWJEJOH�UIF�OVNCFS�PG�DPNQBOJFT�JO�
PQFSBUJPO�JO�BTTFTTFE�DJUJFT��%BUB�PG�UIF�BTTFTTFE�DJUJFT�JO�
�����BSF�VTFE�
%BUB�TPVSDF��03#*4�EBUB�	IUUQT���PSCJT�CWEJOGP�DPN

���#SPBECBOE�DPOOFDUJPO�TQFFE
%FOJUJPO��5IF�EJHJUBM�FDPOPNZ
�BT�B�OFX�GPSN�PG�
FDPOPNJD�EFWFMPQNFOU�CBTFE�PO�EBUB
�JT�SFTIBQJOH�UIF�
DVSSFOU�TUSVDUVSF�PG�XPSME�FDPOPNJD�EFWFMPQNFOU��5IF�
FTTFODF�PG�UIF�EJHJUBM�FDPOPNZ�MJFT�JO�JOGPSNBUJ[BUJPO
�BOE�
OFUXPSL� JOGSBTUSVDUVSF� JT � UIF� GPVOEBUJPO�GPS �UIF�
EFWFMPQNFOU�PG �UIF�EJHJUBM �FDPOPNZ��#SPBECBOE�

DPOOFDUJPO�TQFFE
�BT�B�HPPE�JOEJDBUPS�PG�UIF�EJHJUBM�
FDPOPNZ
�SFGFST�UP�UIF�NBYJNVN�UIFPSFUJDBM�SBUF�UIBU�DBO�
CF�BDIJFWFE�CZ�B�OFUXPSL�CSPBECBOE�UFDIOPMPHZ�XIJDI�
VTFT�UIF�YFE�CSPBECBOE�*OUFSOFU�TQFFE�BOE�NPCJMF�
*OUFSOFU�TQFFEUP�NFBTVSF�UIF�CSPBECBOE�USBOTNJTTJPO�
TFSWJDF�DBQBDJUZ�PG�B�DJUZ��4QFFEUFTU�(MPCBM�*OEFY�SBOLT�
YFE�CSPBECBOE�BOE�NPCJMF�TQFFET�GSPN�BSPVOE�UIF�
XPSME�PO�B�NPOUIMZ�CBTJT��5IJT�SFQPSU�VTFT�UIF�NFBO�PG�
YFE�CSPBECBOE�*OUFSOFU�TQFFE�NFEJBO�BOE�NPCJMF�
*OUFSOFU�TQFFE�NFEJBO�PG�UIF�BTTFTTFE�DJUJFT�JO������
%BUB�TPVSDF��IUUQT���XXX�TQFFEUFTU�OFU�HMPCBM�JOEFY

*OOPWBUJPO�
���/VNCFS�PG�QBQFST
%FOJUJPO��5IF�%JNFOTJPOT�EBUBCBTF�JT�B�DPNQSFIFOTJWF�
SFTFBSDI�JOGPSNBUJPO�SFQPTJUPSZ�UIBU�CSJOHT�UPHFUIFS�NPSF�
UIBO�����NJMMJPO�MJUFSBUVSF�EBUB
�BCPVU����NJMMJPO�EBUBTFUT
�
BCPVU���NJMMJPO�SFTFBSDI�GVOEJOH�EBUB
�BCPVU�����NJMMJPO�
QBUFOU�EBUB
�BCPVU����
����DMJOJDBM�USJBM�EBUB
�BOE�BCPVU���
NJMMJPO�QPMJDZ�EPDVNFOU�EBUB��5IF�OVNCFS�PG�QBQFST�PG�UIF�
BTTFTTFE�DJUZ�JO������JT�VTFE��*G�B�QBQFS�JOWPMWFT�TFWFSBM�
EJTDJQMJOFT
�JU�JT�DPVOUFE�POMZ�PODF��1VCMJDBUJPO�UZQFT�JODMVEF�
"SUJDMF
�$IBQUFS
�1SPDFFEJOH
�1SFQSJOU
�.POPHSBQI
�4FNJOBS
�
FUD�
%BUB�TPVSDF��%JNFOTJPOT
���/VNCFS�PG�QBUFOUT
5IF�QBUFOU�EBUB�JO�%JNFOTJPOT�JT�TPVSDFE�GSPN�*'*�$-"*.4��
5IF�BOOVBM�OVNCFS�PG�QBUFOUT�HSBOUFE�DPWFST�QBUFOUT�JO�B�
HJWFO�ZFBS�HSBOUFE�UP�DVSSFOU�BTTJHOFF�PSHBOJ[BUJPOT�
XIJDI�BSF�MPDBUFE�JO�UIF�DJUJFT��5IF�OVNCFS�PG�QBUFOUT�PG�
UIF�BTTFTTFE�DJUZ�JO������JT�VTFE�
%BUB�TPVSDF��%JNFOTJPOT
���/VNCFS�PG�IJHIMZ�DJUFE�TDJFOUJTUT
%FOJUJPO��4DJFOUJTUT�XIP�NFFU�UIF�GPMMPXJOH�UISFF�DSJUFSJB�
BSF�DPOTJEFSFE�IJHIMZ�DJUFE�TDJFOUJTUT�XJUI�IJHI�SFTFBSDI�
PVUQVU���
�TDJFOUJTUT�XIP�IBWF�QVCMJTIFE�BU�MFBTU�POF�
QBQFS�XJUI�UIF�UPQ����PG�HMPCBM�DJUBUJPOT�CFUXFFO������
BOE��������
�TDJFOUJTUT�XJUI�UIF�UPQ����PG�HMPCBM�DJUBUJPOT�
QFS�QBQFS�CFUXFFO������BOE�������BOE��
�TDJFOUJTUT�XIP�
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SBOLFE�JO�UIF�UPQ����PG�UIF�OVNCFS�PG�QBQFST�QVCMJTIFE�
CFUXFFO������BOE�������5IF�OVNCFS�PG�IJHIMZ�DJUFE�
TDJFOUJTUT�PG�UIF�BTTFTTFE�DJUZ�JO������JT�VTFE�
%BUB�TPVSDF��%JNFOTJPOT
���/VNCFS�PG�XPSME�MFBEJOH�SFTFBSDI�JOTUJUVUJPOT
%FOJUJPO��*OUSPEVDFE�CZ�4QSJOHFS�/BUVSF
�UIF�/BUVSF�
*OEFY� JT �B �DPNQSFIFOTJWF �FWBMVBU JPO�NFUS JD � GPS �
NFBTVSJOH�IJHI�MFWFM�TDJFOUJD�BOE�UFDIOPMPHJDBM�
BDIJFWFNFOUT�BSPVOE�UIF�XPSME��$PWFSJOH�����HMPCBMMZ�
SFQSFTFOUBUJWF�KPVSOBMT�PG�OBUVSBM�BOE�IFBMUI�TDJFODFT
�
UIF�/BUVSF�*OEFY�TFMFDUT�KPVSOBMT�UISPVHI�B�QBOFM�PG�
JOEFQFOEFOU�FYQFSUT��5IF�/BUVSF�*OEFY�DPOTJTUT�PG�UXP�
LFZ�NFUSJDT��4IBSF�BOE�$PVOU��4IBSF�JT�B�GSBDUJPOBM�DPVOU�
PG�UIF�OVNCFS�PG�JOTUJUVUJPOT
�DPVOUSJFT�PS�DJUJFT�UP�XIJDI�
B�QBQFS�DBO�CF�BTTJHOFE
�XIJDI�DBMDVMBUFT�UIF�QSPQPSUJPO�
PG�BVUIPST�DPOUSJCVUJOH�UP�FBDI�QBQFS
�XJUI�B�UPUBM�TDPSF�
PG��
�EJWJEFE�FRVBMMZ�BNPOH�BMM�BVUIPST��BOE�$PVOU�JT�BO�
BCTPMVUF�DPVOU�PG�UIF�OVNCFS�PG�DPVOUSJFT�PS�JOTUJUVUJPOT�
UP�XIJDI�FBDI�QBQFS�CFMPOHT
�J�F�
�SFHBSEMFTT�PG�UIF�
OVNCFS�PG�BVUIPST�PO�B�QBQFS
�FBDI�BVUIPST�DPVOUSZ�PS�
JOTUJUVUJPO�SFDFJWFT�B�DPVOU�PG����5IF�/BUVSF�*OEFY�
QSPWJEFT�B�DPNQSFIFOTJWF�WJFX�PG�UIF�RVBMJUZ�PG�HMPCBM�
SFTFBSDI�PVUQVU�BOE�DPMMBCPSBUJPO
�BOE�JU�JT�POF�PG�UIF�
NPTU�BVUIPSJUBUJWF�BOE�XJEFMZ�SFDPHOJ[FE�JOEJDBUPST�PG�
IJHI�RVBMJUZ�SFTFBSDI�BU�JOTUJUVUJPOT�BOE�SFHJPOT��5IF�
OVNCFST�PG�UPQ�����SFTFBSDI�JOTUJUVUJPOT�PG�UIF�BTTFTTFE�
DJUJFT�BSF�VTFE�BDDPSEJOH�UP�UIF�/BUVSF�*OEFY�EBUB�
%BUB�TPVSDF��/BUVSF�*OEFY
���6OJDPSO�WBMVBUJPO
%FOJUJPO��6OJDPSO�SFGFST�UP�TUBSU�VQT�UIBU�BSF�WBMVFE�BU�
���CJMMJPO�PS�NPSF�BOE�IBWF�FYJTUFE�GPS�MFTT�UIBO�B�
EFDBEF��5IJT�SFQPSU�VTFT�UIF�$#�*OTJHIUT�6OJDPSOT�MJTU
�
XJUI�EBUB�CZ�+BOVBSZ�����
�BOE�B�UPUBM�PG��
����VOJDPSOT�
BSPVOE�UIF�XPSME�BSF�JODMVEFE�JO�UIF�BTTFTTNFOU�
%BUB�TPVSDF��IUUQT���XXX�DCJOTJHIUT�DPN�SFTFBSDI�VOJ�
DPSO�DPNQBOJFT

$VMUVSF�BOE�0QFOOFTT
����$JUZ�DPOOFDUJWJUZ
%FOJUJPO��$JUZ�DPOOFDUJWJUZ�JT�NFBTVSFE�CZ�DBMDVMBUJOH�
UIF�OVNCFS�PG�DJUJFT�EJSFDUMZ�TFSWFE�CZ�JOUFSOBUJPOBM�
JHIUT�GSPN�UIF�BJSQPSU�PG�UIF�BTTFTTFE�DJUZ��'PS�DJUJFT�
XJUIPVU�BJSQPSUT
�EBUB�PO�UIF�OFBSFTU�BJSQPSU�BSF�VTFE�
%BUB�TPVSDF��7BSJ'MJHIU�EBUB�	IUUQT���XXX�WBSJJHIU�DPN


����4DJFOUJD�SFTFBSDI�DPPQFSBUJPO
%FOJUJPO��%BUB�PG�QBQFS�DP�BVUIPSTIJQ�PG�UIF�%JNFOTJPOT��
EBUBCBTF�BSF�VTFE��4DJFOUJD�SFTFBSDI�DPPQFSBUJPO�JT�
NFBTVSFE�CZ�QBQFS�DP�BVUIPSTIJQ�OFUXPSL�DFOUSBMJUZ��
$P�BVUIPSTIJQ�PG�B�QBQFS�NFBOT�UXP�PS�NPSF�SFTFBSDIFST�
XPSLJOH�UPHFUIFS�UP�XSJUF�BOE�QVCMJTI�B�TDJFOUJD�QBQFS��
5IF�QBQFS�DP�BVUIPSTIJQ�OFUXPSL�DFOUSBMJUZ�SFFDUT�UIF�
PQFOOFTT�BOE�JOUFSOBUJPOBMJ[BUJPO�PG�B�DJUZT�TDJFOUJD�
SFTFBSDI
�BOE�UIJT�TUVEZ�DBMDVMBUFT�UIF�FJHFOWFDUPS�
DFOUSBMJUZ�PG�FBDI�DJUZ�UP�NFBTVSF�UIF�JNQPSUBODF�PG�B�
OPEF�JO�UIF�QBQFS�DP�BVUIPSTIJQ�OFUXPSL�CBTFE�PO�UIF�
����������JOUFSDJUZ�QBQFS�QVCMJDBUJPO�DPMMBCPSBUJPO�
NBUSJY�PG�UIF�����FWBMVBUFE�DJUJFT��5IF�JNQPSUBODF�PG�B�
OPEF�JO�UIF�FJHFOWFDUPS�DFOUSBMJUZ�EFQFOET�PO�UIF�
OVNCFS�PG�OFJHICPSJOH�OPEFT�	UIF�EFHSFF�PG�UIF�OPEF
�
BOE�UIF�JNQPSUBODF�PG�UIF�OFJHICPSJOH�OPEFT
�XIJDI�
QSPWJEFT�BO�BDDVSBUF�SFQSFTFOUBUJPO�PG�UIF�OPEFT�
QPTJUJPO�JO�UIF�OFUXPSL�
%BUB�TPVSDF��%JNFOTJPOT
����*OUFSOBUJPOBM�TUVEFOUT�QSPQPSUJPO
%FOJUJPO��1FSDFOUBHF�PG�JOUFSOBUJPOBM�TUVEFOUT�JO�IJHIFS�
FEVDBUJPO�JOTUJUVUJPOT�JO�UIF�BTTFTTFE�DJUZ��%BUB�PG�UIF�
BTTFTTFE�DJUJFT�JO������BSF�VTFE�
%BUB�TPVSDF� �&EVDBUJPO�TFDUPS�TUBUJTUJDT
 �EBUB�PO�
JOUFSOBUJPOBM�TUVEFOUT�PG�IJHIFS�FEVDBUJPO�JOTUJUVUJPOT�JO�
UIF�BTTFTTFE�DJUZ
����5SBWFMJOH�GSFFEPN
%FOJUJPO��5IF�)FOMFZ�1BTTQPSU�*OEFY�	)1*
�JT�UIF�
PSJHJOBM
 �BVUIPSJUBUJWF�SBOLJOH�PG �BM M � UIF�XPSMET�
QBTTQPSUT�BDDPSEJOH�UP�UIF�OVNCFS�PG�EFTUJOBUJPOT�UIFJS�
IPMEFST�DBO�BDDFTT�XJUIPVU�B�QSJPS�WJTB��5IF�JOEFY�JT�
CBTFE�PO�FYDMVTJWF�EBUB�GSPN�UIF�*OUFSOBUJPOBM�"JS�
5SBOTQPSU�"TTPDJBUJPO�	*"5"
�ˊ�UIF�MBSHFTU
�NPTU�BDDVSBUF�
USBWFM�JOGPSNBUJPO�EBUBCBTF�ˊ�BOE�FOIBODFE�CZ�)FOMFZ���
1BSUOFST� SFTFBSDI�UFBN��5IF�)1*�DPNQBSFT�UIF�WJTB�GSFF�
BDDFTT �P G ���� �E JFSFOU �QBTTQPSUT � UP ���� � U SBWF M �
EFTUJOBUJPOT��*G�OP�WJTB�JT�SFRVJSFE
�UIFO�B�TDPSF�XJUI�
WBMVF�����JT�DSFBUFE�GPS�UIBU�QBTTQPSU��5IF�TBNF�BQQMJFT�
UP�B �WJTB�PO�BSSJWBM � 	70"

 �W JT J UPST�QFSNJU 
 �PS�BO�
FMFDUSPOJD�USBWFM�BVUIPSJUZ�	&5"
�XIFO�B�WJTJUPS�FOUFST��UIF�
EFTUJOBUJPO��8IFSF�B�WJTB�JT�SFRVJSFE
�PS�XIFSF�B�QBTTQPSU�
IPMEFS�IBT�UP�PCUBJO�B�HPWFSONFOU�BQQSPWFE�FMFDUSPOJD�
WJTB�	F�7JTB
�CFGPSF�EFQBSUVSF
�B�TDPSF�XJUI�WBMVF�����JT�
BTTJHOFE��5IJT�BMTP�BQQMJFT�JG�B�QBTTQPSU�IPMEFS�OFFET�
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QSF�EFQBSUVSF�HPWFSONFOU�BQQSPWBM�GPS�B�WJTB�PO�BSSJWBM��
5IF�UPUBM�TDPSF�GPS�FBDI�QBTTQPSU�JT�FRVBM�UP�UIF�OVNCFS�
PG�EFTUJOBUJPOT�GPS�XIJDI�OP�WJTB�JT�SFRVJSFE��5IF�)FOMFZ�
0QFOOFTT�*OEFY�	)0*
�JT�B�SFWFSTF�DBMDVMBUJPO�PG�UIF�)1*�
B O E � J T � U I F � B V U I P S J U B U J W F � S B O L J O H � P G � B M M � � � � �
DPVOUSJFT�UFSSJUPSJFT�JO�UIF�XPSME�BDDPSEJOH�UP�UIF�
OVNCFS�PG�DPVOUSJFT�FBDI�BMMPXT�GPSFJHOFST�UP�DSPTT�JUT�
CPSEFST�XJUIPVU�B�QSJPS�WJTB
�QSPWJEJOH�WBMVBCMF�JOTJHIUT�
JOUP�B�DPVOUSZT�HMPCBM�PQFOOFTT�BOE�JUT�BCJMJUZ�UP�
BUUSBDU�JOUFSOBUJPOBM�WJTJUPST�GPS�UPVSJTN�BOE�USBEF��
5SBWFMJOH�GSFFEPN�JT�UIF�TVN�PG�UIF�)1*�BOE�UIF�)0*�
%BUB�TPVSDF��)FOMFZ���1BSUOFST�)PMEJOHT
&OWJSPONFOU�BOE�)FBMUI
����$MJNBUF�JOEFY
%FOJUJPO��/VNCFP�QSPWJEFT�JOGPSNBUJPO�BCPVU�DMJNBUF�
XPSMEXJEF�CZ�DJUJOH�UIF�8FBUIFS�6OEFSHSPVOE�EBUB�BOE�
BOBMZ[JOH�UIF�EBUB��5P�DBMDVMBUF�B�DMJNBUF�JOEFY
�/VNCFP�
VTFT�UIF�GPMMPXJOH�BWFSBHF�WBMVFT�GPS�FBDI�NPOUI��
NJOJNVN�BWFSBHF�BOE�NBYJNVN�BWFSBHF�UFNQFSBUVSF
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