
$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE�
4VTUBJOBCMF�%FWFMPQNFOU�3FQPSU
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"CPVU�UIF�3FQPSU
.FTTBHF�GSPN�(FOFSBM�.BOBHFS

'VUVSF�1SPTQFDUT
$POUFOU�*OEFY
7FSJDBUJPO�4UBUFNFOU
'FFECBDL�'PSN

0WFSWJFX�PG�UIF�%JWJTJPO
.BKPS�&WFOUT�JO�����
)POPST�BOE�2VBMJDBUJPOT
4USFOHUIFOJOH�UIF�'PVOEBUJPO�XJUI�&4(�.BOBHFNFOU

(SFFO�0QFSBUJPO
$MJNBUF�$IBOHF�3FTQPOTF
4USJDU�$POUSPM�BOE�.BOBHFNFOU�PG�5ISFF�8BTUFT
(SFFO�-PHJTUJDT
(SFFO�1SPEVDUT

&YDFMMFOU�2VBMJUZ
$VTUPNFS�4FSWJDFT
8JO�8JO�$PPQFSBUJPO

1SPUFDUJPO�PG�3JHIUT�BOE�#FOFUT
&RVBMJUZ�BOE�%JWFSTJUZ
5BMFOU�"UUSBDUJPO�BOE�3FUFOUJPO
)VNBO�3FTPVSDF�%FWFMPQNFOU
$SFBUJPO�PG�"�)BQQZ�8PSLQMBDF
0DDVQBUJPOBM�)FBMUI�BOE�4BGFUZ

(PWFSOBODF�4ZTUFN
*OUFHSJUZ�$VMUVSF�$POTUSVDUJPO
5SBEF�$PNQMJBODF
*OGPSNBUJ[BUJPO�$POTUSVDUJPO
*OGPSNBUJPO�4FDVSJUZ
*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU
&TUBCMJTINFOU�PG�"�4VTUBJOBCMF�4VQQMZ�$IBJO
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"CPVU�6T

$PNQMJBOU�#VTJOFTT�0QFSBUJPO
1SBDUJDJOH�4UBOEBSEJ[FE�(PWFSOBODF

-PX�DBSCPO�%FWFMPQNFOU
#VJMEJOH�B�(SFFO�)PNFMBOE�5PHFUIFS

5FDIOPMPHZ�%SJWFO
-FBEJOH�2VBMJUZ�%FWFMPQNFOU

8BSNUI�5SBOTNJTTJPO
$SFBUJOH�B�)BSNPOJPVT�4PDJFUZ

*ODMVTJWFOFTT�BOE�$BSJOH
$SFBUJOH�B�%JWFSTF�&OWJSPONFOU
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"CPVU�UIF�3FQPSU
5IJT�JT�UIF�STU�SFQPSU�JTTVFE�CZ�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��UP�TZTUFNBUJDBMMZ�EJTDMPTF�UIF�%JWJTJPOT�
BQQSPBDIFT�BDUJPOT�BOE�BDIJFWFNFOUT� JO� UIF� GJFMET�PG�FOWJSPONFOUBM�TPDJBM�BOE�HPWFSOBODF� 	&4(
�BMMPXJOH�TUBLFIPMEFST� UP�
VOEFSTUBOE�UIF�JNQMFNFOUBUJPO�PG�UIF�%JWJTJPOT�&4(�HPWFSOBODF�

4DPQF�PG�UIF�3FQPSU
5JNF�1FSJPE��5IF�3FQPSU�DPWFST�PVS�BDUJWJUJFT�VOEFSUBLFO�GSPN�+BOVBSZ��������UP�%FDFNCFS���������BOE�NBZ�SFGFS�UP�UIF�JOGPSNBUJPO�
PG�PUIFS�ZFBST�JO�PSEFS�UP�JNQSPWF�JUT�DPNQBSBCJMJUZ�BOE�QFSTQFDUJWFOFTT��
0SHBOJ[BUJPOBM�4DPQF��5IF�MBCPS�EBUB�UPUBM�XBUFS�DPOTVNQUJPO�BOE�OBUVSBM�HBT�DPOTVNQUJPO�JO�UIF�3FQPSU�BSF�BMM�SFMBUFE�UP�#:%�
&MFDUSJD�#VT���5SVDL�)VOHBSZ�,GU�	IFSFJOBGUFS�SFGFSSFE�UP�BT�)VOHBSZ�,GU
��5IF�EBUB�BOE�JOGPSNBUJPO�DPODFSOJOH�QSPEVDUT�TFSWJDFT�BOE�
JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�BSF�BDRVJSFE�GSPN�UIF�$PNNFSDJBM�7FIJDMF�3FTFBSDI�*OTUJUVUF��6OMFTT�PUIFSXJTF�TUBUFE�UIF�DBTFT�BOE�PUIFS�
EBUB�EJTDMPTFE�JO�UIF�3FQPSU�BSF�QSPWJEFE�CZ�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE�

%BUB�4PVSDF
5IF�EBUB�QSFTFOUFE�JO�UIF�3FQPSU�BSF�FYUSBDUFE�GSPN�QVCMJDMZ�EJTDMPTFE�JOGPSNBUJPO�PDJBM�EPDVNFOUT�PG�UIF�%JWJTJPO�BOE�TUBUJTUJDBM�
EBUB��6OMFTT�PUIFSXJTF�TQFDJFE�$IJOFTF�:VBO�	$/:
�JT�TFMFDUFE�BT�UIF�DVSSFODZ�VTFE�GPS�BMM�OBODJBM�HVSFT�

1SFQBSBUJPO�#BTJT
5IF�3FQPSU� JT�CBTFE�PO�UIF�SFRVJSFNFOUT�PG�(MPCBM�3FQPSUJOH� *OJUJBUJWF�4UBOEBSET � 	(3*�4UBOEBSET�����
� JTTVFE�CZ� UIF�(MPCBM�
4VTUBJOBCJMJUZ�4UBOEBSET�#PBSE�	(44#
�BOE�UIF�6OJUFE�/BUJPOT�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT�	6/�4%(T
�
*O�UIF�QSPDFTT�PG�SFQPSU�QSFQBSBUJPO�XF�SFGFSSFE�UP�UIF�(3*�TUBOEBSET�SFQPSUJOH�QSJODJQMFT�PG�BDDVSBDZ�CBMBODF�DMBSJUZ�DPNQBSBCJMJUZ�
DPNQMFUFOFTT�TVTUBJOBCJMJUZ�DPOUFYU�UJNFMJOFTT�BOE�WFSJBCJMJUZ�UP�FOTVSF�UIF�IJHI�RVBMJUZ�BOE�DSFEJCJMJUZ�PG�UIF�SFQPSU�DPOUFOUT�

5P�GBDJMJUBUF�UIF�QSFTFOUBUJPO�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��JT�SFGFSSFE�UP�BT�#:%�$PNNFSDJBM�7FIJDMF�
$PNNFSDJBM�7FIJDMF�%JWJTJPO�XF�BOE�UIF�%JWJTJPO�BOE�#:%�$PNQBOZ�-JNJUFE�JT�SFGFSSFE�UP�BT�#:%�BOE�UIF�(SPVQ�JO�UIF�
3FQPSU�VOMFTT�PUIFSXJTF�TQFDJFE�IFSFJO�

5IF�3FQPSU�JT�SFMFBTFE�JO�FMFDUSPOJD�WFSTJPO�XIJDI�DBO�CF�WJFXFE�PS�EPXOMPBEFE�GSPN�UIF�XFCTJUF�PG�#:%�$PNNFSDJBM�7FIJDMF�	IUUQT���
DW�CZE�DPN
�BOE�#:%�&VSPQF�	XXX�CZEFVSPQF�DPN
�

5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�DPNNJTTJPOFE�B�UIJSE�QBSUZ�UP�SFWJFX�UIF�NBUFSJBMJUZ�PG�UIF�SFQPSU�BOE�EBUB�UP�FOTVSF�UIBU�UIF�
JOGPSNBUJPO�BOE�EBUB�IFSFJO�BSF�BDDVSBUF�BOE�SFMJBCMF��5IF�BVUIFOUJDBUJPO�SFQPSU�JT�BQQFOEFE�UP�UIF�3FQPSU�

'PS�BOZ�RVFTUJPOT�PS�DPNNFOUT�PO�UIF�3FQPSU�BOE�JUT�DPOUFOUT�QMFBTF�DPOUBDU�VT�XJUI�UIF�DPOUBDU�JOGPSNBUJPO�CFMPX�
&NBJM��TZDZVOZJOH!CZE�DPN

%FTJHOBUJPO

*TTVBODF�PG�UIF�3FQPSU

&YUFSOBM�"VUIFOUJDBUJPO

'FFECBDL

$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE�� "CPVU�UIF�3FQPSU
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.FTTBHF�GSPN�(FOFSBM�.BOBHFS$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

.FTTBHF�GSPN�(FOFSBM�.BOBHFS

8JUI�JODSFBTJOH�HMPCBM�DPODFSO�PO�FOWJSPONFOUBM�QSPUFDUJPO�BOE�TVTUBJOBCMF�EFWFMPQNFOU�#:%�$PNNFSDJBM�7FIJDMF�BT�B�
MFBEJOH�FOUFSQSJTF�JO�UIF�JOEVTUSZ�GPDVTFT�PO�OFX�FOFSHZ�BDUJWFMZ�QBSUJDJQBUFT�JO�BOE�QSPNPUFT�UIF�HSFFO�USBOTGPSNBUJPO�
PG�UIF�JOEVTUSZ�BOE�CVJMET�B�HSFFO�MPX�DBSCPO�BOE�FDJFOU�JOEVTUSJBM�FDP�DIBJO�XJUI�VQTUSFBN�BOE�EPXOTUSFBN�QBSUOFST�
JO�UIF�JOEVTUSJBM�DIBJO�DPOUSJCVUJOH�UP�UIF�BDIJFWFNFOU�PG�$IJOBT�EVBM�DBSCPO�HPBM�
#:%�$PNNFSDJBM�7FIJDMF�IJU�UIF�NBSLFU�JO�����BOE�OPX�IBT�B�HMPCBM�GPPUQSJOU�DPWFSJOH�TJY�DPOUJOFOUT�PWFS�
���DPVOUSJFT�BOE�SFHJPOT�BOE�NPSF�UIBO�����DJUJFT��0VS�QSPEVDUT�JODMVEF�FMFDUSJD�CVTFT�FMFDUSJD�USVDLT�TBOJUBUJPO�
USVDLT�NJYFS�USVDLT�EVNQ�USVDLT�BOE�PUIFS�UZQFT�PG�WFIJDMFT�TBUJTGZJOH�B�GVMM�SBOHF�PG�OFFET�GSPN�CVTFT�UP�
USVDLT��"T�PG�UIF�FOE�PG�+VOF������#:%�$PNNFSDJBM�7FIJDMF�BDDVNVMBUFE�B�UPUBM�HMPCBM�NJMFBHF�PG�PWFS������CJMMJPO�
LJMPNFUFST�SFEVDJOH�HSFFOIPVTF�HBT�	()(
�FNJTTJPOT�CZ�PWFS�������NJMMJPO�UPOT��5IF�SFEVDUJPO�PG�()(�FNJTTJPOT�
JT�DPOEVDJWF�UP�QVTIJOH�EPXO�UIF�SJTF�PG�UIF�&BSUIT�UFNQFSBUVSF�NJUJHBUJOH�DMJNBUF�DIBOHF�JNQSPWJOH�UIF�FOFSHZ�
NJY�ESJWJOH�UIF�EFWFMPQNFOU�PG�DMFBO�FOFSHZ�SFEVDJOH�BJS�QPMMVUJPO�BOE�FDPMPHJDBM�FOWJSPONFOU�EFTUSVDUJPO�BOE�
QSPNPUJOH�TVTUBJOBCMF�TPDJP�FDPOPNJD�EFWFMPQNFOU�
*O������#:%�$PNNFSDJBM�7FIJDMF�NBEF�HSFBU�FPSUT�UP�FTUBCMJTI�)VBJBO�5SVDL�4NBSU�'BDUPSZ�BOE�QSPNPUF�
HSFFO�JOEVTUSZ�MBZPVU�BOE�UFDIOPMPHJDBM�JOOPWBUJPO��3FMZJOH�PO�B�IJHIMZ�EJHJUBMJ[FE�BVUPNBUJD�BOE�JOUFMMJHFOU�
QSPEVDUJPO�NPEFM�UIF�'BDUPSZ�JT�DPNNJUUFE�UP�QSPWJEJOH�FNQMPZFFT�XJUI�B�TVQFSJPS�XPSLJOH�FOWJSPONFOU�BOE�
FFDUJWFMZ�SFEVDJOH�MBCPS�JOUFOTJUZ��.PSFPWFS�CZ�JNQSPWJOH�QSPEVDUJPO�FDJFODZ�UIF�'BDUPSZ�DPOUJOVBMMZ�MBVODIFT�
DPNNFSDJBM�WFIJDMFT�XJUI�IJHIFS�RVBMJUZ�BOE�GVFM�FDJFODZ�UP�NFFU�UIF�EJWFSTF�OFFET�PG�HMPCBM�DVTUPNFST��5IF�
'JSTU�5��)ZCSJE�-JHIU�5SVDL�MBVODIFE�CZ�#:%�$PNNFSDJBM�7FIJDMF�JO������GFBUVSFT�%.�UFDIOPMPHZ�BOE�B����5�IZCSJE�
TQFDJGJD�FGGJDJFOU�FOHJOF�XJUI�B�NBYJNVN�UIFSNBM�FGGJDJFODZ�PG������*U�IBT�B�GVFM�DPOTVNQUJPO�PG�����-�QFS�����
LJMPNFUFST�VOEFS�DPNQSFIFOTJWF�PQFSBUJOH�DPOEJUJPOT��#:%�5��JT�FRVJQQFE�XJUI�UIF�XPSMET�STU�IZCSJE�EFEJDBUFE�
CMBEF�CBUUFSZ�BOE�CBUUFSZ�EJSFDU�DPPMJOH�UFDIOPMPHZ�XIJDI�JT�FOFSHZ�TBWJOH�BOE�FOWJSPONFOUBMMZ�GSJFOEMZ�XJUI�B�
XPSSZ�GSFF�FOEVSBODF��*UT�BEWBODFE�QPXFS�CBUUFSZ�TZTUFN�BOE�FDJFOU�FMFDUSJD�NPUPS�BSF�DPOEVDJWF�UP�QPMMVUBOU�
FNJTTJPO�SFEVDUJPO�BOE�FOWJSPONFOUBM�QSPUFDUJPO�
*U� JT�UIF�DPOUSJCVUJPO�PG�FNQMPZFFT�UIBU� JT�SFRVJSFE�UP�SFBMJ[F�FOUFSQSJTF�EFWFMPQNFOU�UFDIOPMPHJDBM�
BEWBODFNFOU�BOE�HSFFO�USBOTQPSU��8F�BSF�XFMM�BXBSF�UIBU�PVS�FNQMPZFFT�BSF�UIF�NPTU�WBMVBCMF�XFBMUI�PG�
UIF�%JWJTJPO�BOE�UIF�ESJWJOH�GPSDF�CFIJOE�PVS�DPOUJOVPVT�QSPHSFTT��#:%�$PNNFSDJBM�7FIJDMF�BMXBZT�LFFQT�UIF�
DPODFQU�PG�1FPQMF�0SJFOUBUJPO�$BSJOH�GPS�&NQMPZFFT�8PSL�4BGFUZ�SFTQFDUT�UIF�JOEJWJEVBMJUZ�BOE�EJFSFODFT�PG�
FNQMPZFFT�BOE�FODPVSBHFT�DSFBUJWF�UIPVHIU�BOE�TFMG�EJSFDUFE�EFWFMPQNFOU��'VSUIFSNPSF�XF�QSPWJEF�FNQMPZFFT�
XJUI�B�HPPE�XPSLJOH�FOWJSPONFOU�BOE�B�CSPBE�EFWFMPQNFOU�QMBUGPSN�FOBCMJOH�UIFN�UP�GVMMM�UIFJS�UBMFOUT�BOE�
QPUFOUJBMT�BOE�BDIJFWF�CPUI�QFSTPOBM�WBMVF�BOE�UIF�HPBMT�PG�UIF�%JWJTJPO�
"EIFSJOH�UP�UIF�CSBOE�NJTTJPO�PG�UFDIOPMPHJDBM�JOOPWBUJPOT�GPS�B�CFUUFS�MJGF#:%�$PNNFSDJBM�7FIJDMF�JT�
DPNNJUUFE�UP�GVMMMJOH�PVS�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�BDUJWFMZ�FOHBHJOH�JO�QVCMJD�XFMGBSF�DPOTUBOUMZ�PQUJNJ[JOH�
UIF�HPWFSOBODF�PG� UIF�%JWJTJPO�BOE� JNQSPWJOH� UIF� JOUFSOBM�NBOBHFNFOU�TZTUFN��5ISPVHI� JODSFBTFE�3�%�
JOWFTUNFOU�BOE�UFDIOJDBM�JNQSPWFNFOU�XF�XPSL�UPHFUIFS�XJUI�QBSUOFST�BDSPTT�UIF�VQTUSFBN�BOE�EPXOTUSFBN�
JOEVTUSZ�DIBJOT�UP�QSPNPUF�UIF�JOOPWBUJPO�BOE�BQQMJDBUJPO�PG�OFX�FOFSHZ�UFDIOPMPHJFT�SFEVDF�FOWJSPONFOUBM�
QPMMVUJPO�BOE�FOFSHZ�DPOTVNQUJPO�BOE�DSFBUF�B�CFBVUJGVM�IPNF�XJUI�MVDJE�XBUFST�BOE�MVTI�NPVOUBJOT�

(FOFSBM�.BOBHFS�PG�$PNNFSDJBM�
7FIJDMF�%JWJTJPO��5JBO�$IVOMPOH
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"CPVU�6T
0WFSWJFX�PG�UIF�%JWJTJPO
$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP� *OEVTUSZ�$P��-UE�� 	GPSNFSMZ�LOPXO�BT�
$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO�#:%�"VUP� *OEVTUSZ�$P��-UE��PGGJDJBMMZ�
SFOBNFE�JO�+BOVBSZ�����
�XBT�GPSNBMMZ�FTUBCMJTIFE�JO�+BOVBSZ������DPNQPTFE�
PG� UIF���UI�%JWJTJPO�PG� UIF� GPSNFS�$PNNFSDJBM� 7FIJDMF�0QFSBUJPO�%JWJTJPO�
BOE��� GVODUJPOBM�EFQBSUNFOUT�XJUI�NPSF�UIBO����ZFBST�PG�FYQFSJFODF� JO� UIF�
NBOVGBDUVSJOH�BOE�PQFSBUJPO�PG�DPNNFSDJBM�WFIJDMF�BOE�DIBTTJT�� *U� JT�UIF�DPSF�
PSHBOJ[BUJPO�PG�#:%T�DPNNFSDJBM�WFIJDMF�NBOVGBDUVSJOH�BOE�PQFSBUJPO�
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JT�NBJOMZ�FOHBHFE�JO�UIF�NBOVGBDUVSJOH�PG�CVTFT�
USVDLT�BOE�PUIFS�DPNNFSDJBM�WFIJDMFT�XJUI�B�GVMM�SBOHF�PG�QSPEVDUT�DPWFSJOH�VSCBO�
CVTFT�DVTUPNJ[FE�CVTFT�TIVUUMF�CVTFT�UPVSJTU�CVTFT�SFDFQUJPO�WFIJDMFT�BJSQPSU�
TIVUUMF�CVTFT�QVSF�FMFDUSJD� MJHIU��NFEJVN��BOE�IFBWZ�EVUZ�USVDLT�TBOJUBUJPO�
WFIJDMFT�EVNQ�USVDLT�BOE�PUIFS�NPEFMT��.PSFPWFS�XF�IBWF�GPVS�QSPDFTTFT�PG�
CPEZ�XFMEJOH�DPBUJOH�DIBTTJT�BTTFNCMZ�BOE�BTTFNCMZ�BT�XFMM�BT�DPNNJTTJPOJOH�
BOE� UFTUJOH� GVODUJPOT� SFBMJ[JOH�DPNQMFUF�QSPEVDUJPO�QSPDFTT� GSPN�QBSUT� UP�
OJTIFE�WFIJDMF�
8F�IBWF�BMXBZT�GPMMPXFE�UIF�DPSF�WBMVFT�PG�$PNQFUJUJPO�1SBHNBUJTN�1BTTJPO�
BOE�*OOPWBUJPO�QSBDUJDFE�UIF�#:%�TQJSJU�PG�)BSE�8PSL�8FMM�$PPSEJOBUJPO�BOE�
OFWFS�GPSHPU�PVS�PSJHJOBM�BTQJSBUJPO�JO�UIF�DPVSTF�PG�WFIJDMF�NBOVGBDUVSJOH��8F�BSF�
DPNNJUUFE�UP�TPMWJOH�UIF�QSPCMFN�PG�VSCBO�USBD�QPMMVUJPO�BOE�DPOUSJCVUJOH�UP�
UIF�FBSMZ�SFBMJ[BUJPO�PG�UIF�EVBM�DBSCPO�HPBM�

#SBOE�1IJMPTPQIZ

BYD's total sales of commercial vehicles, including buses, trucks, and 
specialized vehicles, reached 11,511 in 2023,with a year-on-year growth of 

88.2%

The global cumulative sales have exceeded more than 110,000 vehicles 
in six continents, covering more than 400 cities in over 70 countries and 

regions.

#SBOE�.JTTJPO #SBOE�$PSF�7BMVFT
5FDIOPMPHJDBM�
*OOPWBUJPOT�GPS�B�
#FUUFS�-JGF

$PNQFUJUJPO���.PUJWBUFT�0VS�%SFBNT�XJUI�7JUBMJUZ��
1SBHNBUJTN���5VSOT�0VS�%SFBNT�JOUP�3FBMJUZ��
1BTTJPO���'JMMT�0VS�%SFBNT�XJUI�4QJSJU�
*OOPWBUJPO���'BDJMJUBUFT�0VS�%SFBNT�CZ�*OWFOUJPO
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.BKPS�&WFOUT�JO�����

0O�.BSDI��������
0O�+VMZ��������

0O�4FQUFNCFS��������

0O�0DUPCFS��������

*O�%FDFNCFS�����

0O�"VHVTU��������

0O�0DUPCFS��������

0O�/PWFNCFS�������� 0O�%FDFNCFS��������

0O�"QSJM�������
���FMFDUSJD�CVTFT�XFSF�TVDDFTTGVMMZ�EFMJWFSFE�
UP�B� MPDBM�CVT�DPNQBOZ� JO� *OEPOFTJB�BOE�QVU�
JOUP�PQFSBUJPO�PO�UIF�CVT�MJOFT�PG�5SBOTKBLBSUB�
0QFSBUPS�

B�DPNNJTTJPOJOH�DFSFNPOZ�XBT�IFME�GPS�1IBTF�**�
'BDUPSZ�PG�#:%�$PNNFSDJBM�7FIJDMF�)VBJBO�#BTF�

#:%�TJHOFE�BO�BHSFFNFOU�XJUI�UIF�NVOJDJQBM�HPWFSONFOU�PG�5PTILFOU�4IBISJ� UIF�
DBQJUBM�PG�6[CFLJTUBO�QVSTVBOU�UP�XIJDI�UIF�5BTILFOU�.VOJDJQBM�(PWFSONFOU�XPVME�
QVSDIBTF������FMFDUSJD�CVTFT�GSPN�#:%�

5'-�BOE�DVTUPNFS�(P�"IFBE�XFOU�UP�)BOH[IPV�'BDUPSZ�UP�QBSUJDJQBUF�
JO�WFIJDMF�JOTQFDUJPO�BDUJWJUZ�BOE�TJHOFE�BO�PSEFS�PG�����WFIJDMFT�PO�
UIF�TBNF�EBZ��5IJT�PSEFS�XBT�#:%T�STU�OJTIFE�WFIJDMF�PSEFS�JO�UIF�
6,�BOE�UIF�NBKPS�CVTJOFTT�EJWJTJPOT�BUUBDIFE�HSFBU�JNQPSUBODF�UP�JU�
BOE�BDUJWFMZ�DPPQFSBUFE�XJUI�FBDI�PUIFS��"�EFEJDBUFE�6,�QSPKFDU�UFBN�
XBT�TFU�VQ�BOE�FBDI�EFQBSUNFOU�EFTJHOBUFE�B�EFEJDBUFE�QFSTPO�UP�
GPMMPX�VQ�BOE�QSPNPUF�UIF�6,�1SPKFDU�BOE�UP�DPPSEJOBUF�SFTPVSDFT�PG�
BMM�QBSUJFT�

UIF�(FOFSBM�.BOBHFS�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TJHOFE�B�TUSBUFHJD�
PSEFS�PG������CVTFT�XJUI�#SB[JMJBO�JOWFTUPST�BOE�PQFSBUPST��"U�QSFTFOU�����
FMFDUSJD�CVTFT�%�8�BSF�CFJOH�QSPEVDFE� JO�#SB[JMJBO� GBDUPSZ� JO� GVMM� TXJOH�
BOE�FYQFDUFE�UP�CF�EFMJWFSFE�UP�UIF�DVTUPNFS�CZ�UIF�FOE�PG�+VOF��'PS�UIF�
SFNBJOJOH�����CVTFT�#:%�$PNNFSDJBM�7FIJDMF� JT�XPSLJOH�DMPTFMZ�XJUI�UIF�
4BMFT�%FQBSUNFOU�GPS�FBSMZ�PDJBM�JOQVU�

B�DPNNJTTJPOJOH�DFSFNPOZ�XBT�IFME�GPS�
UIF�STU�CBUDI�PG�NBTT�QSPEVDFE�WFIJDMFT�
PG�#:%�$PNNFSDJBM�7FIJDMF�)VBJBO�#BTF�

1PXFSGVM�(FOF�-JHIU�5SVDL�/FX�&SB���#:%�)ZCSJE�-JHIU�
5SVDL�5��-BVODI�BOE�4NBSU�'BDUPSZ�&YQFSJFODF�%BZ�
XBT�IFME�JO�)VBJBO�*OEVTUSJBM�1BSL��"T�UIF�STU�#:%T�
����UPO�VSCBO�MPHJTUJDT� MJHIU�USVDL�FRVJQQFE�XJUI�%.�
UFDIOPMPHZ�5��NBEF�JUT�EFCVU�

UIF�-BOE�5SBOTQPSU�"VUIPSJUZ�	-5"
�PG�4JOHBQPSF�PDJBMMZ�BOOPVODFE�UIBU�#:%�IBE�XPO�
UIF�CJE�GPS�UIF�#���1SPKFDU�PG�����&MFDUSJD�4JOHMF�%FDL�#VTFT�JO�4JOHBQPSF�XIJDI�NBSLFE�
UIF�JOUFSOBUJPOBM�SFDPHOJUJPO�PG�#:%T�UFDIOJDBM�TUSFOHUI�BOE�NBSLFU�DPNQFUJUJWFOFTT�JO�
UIF�FME�PG�OFX�FOFSHZ�WFIJDMFT�

#:%T� GJSTU�CBUDI�PG����N�FMFDUSJD�CVTFT�
XBT�PDJBMMZ�QVU�JOUP�PQFSBUJPO�PO�-JOF���
JO�.FYJDP�

UIF�(PWFSOPS�PG�#BIJB�4UBUF�PG�#SB[JM� UIF�%JSFDUPS�PG�UIF�
%FQBSUNFOU�PG�&DPOPNJD�%FWFMPQNFOU�BOE�UIF�%JSFDUPS�
PG�UIF�%FQBSUNFOU�PG� *OOPWBUJPO�BOE�5FDIOPMPHZ�WJTJUFE�
)BOH[IPV�'BDUPSZ�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
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#:%�"VUPNPCJMF�*OEVTUSJBM�$P��-UE� #:%�$PNQBOZ�-JNJUFE

0VUTUBOEJOH�$POUSJCVUJPO�&OUFSQSJTF�"XBSE�PG�UIF�
��UI�$PVODJM�	���������

4IFO[IFO�"TTPDJBUJPO�GPS�2VBMJUZ

#SBOE�"DIJFWFNFOU�"XBSE�JO�$IJOFTF�#VT�*OEVTUSZ
$)*/"#64&4�$0.�6SCBO�1VCMJD�5SBOTQPSU�4PDJFUZ�PG�
$IJOB�$JWJM�&OHJOFFSJOH�4PDJFUZ

"""�$SFEJU�&OUFSQSJTF
$IJOB�&OUFSQSJTF�$POGFEFSBUJPO

&YFNQMBSZ�0SHBOJ[BUJPO�PG�"TTJTUBODF�GPS�UIF�%JTBCMFE�
&NQMPZNFOU
4IFO[IFO�1JOHTIBO�%JTBCMFE�1FSTPOT�'FEFSBUJPO

)POPST�BOE�2VBMJDBUJPOT

�����"OOVBM�5PQ�����#SBOET
4JOB�'JOBODF

#:%�#BUUFSZ�#PY�SBUFE�BT�&VSPQFBO�5PQ�&OFSHZ�4UPSBHF�#SBOE�
JO�����
&61%�3FTFBSDI�*OTUJUVUF�GPS�4VTUBJOBCMF�%FWFMPQNFOU

�����'PSCFT�$IJOBT�5PQ����4VTUBJOBCMF�%FWFMPQNFOU�
*OEVTUSJBM�&OUFSQSJTFT
'PSCFT�$IJOB

�����5*.&�����.PTU�*OVFOUJBM�$PNQBOJFT
5*.&

5PQ�#SBOE�17�4UPSBHF�&VSPQF
&61%�3FTFBSDI�BO�BVUIPSJUBUJWF�(FSNBO�SFTFBSDI�JOTUJUVUF

�����#MPPNCFSH�(SFFO�&4(�1JPOFFST���1SPKFDUT
#MPPNCFSH�(SFFO

5PQ����1VCMJD�$PNQBOJFT�PO�(SFFO�(PWFSOBODF�JO�UIF�
(SFBUFS�#BZ�"SFB
4IFO[IFO�3FTFBSDI�"TTPDJBUJPO�PG�$PSQPSBUF�(PWFSOBODF

;BZFE�'VUVSF�&OFSHZ�1SJ[F�JO�-BSHF�&OUFSQSJTF�$BUFHPSZ
;BZFE�'VUVSF�&OFSHZ�1SJ[F

#FTU�&4(�*OGPSNBUJPO�
%JTDMPTVSF�"XBSE��
/FX�'PSUVOF

$IJOB��5IF�.PTU�1PQVMBS�(MPCBM�
&NQMPZFS�
-PDLJO�$IJOB

����/'VUVSF�.PTU�'BWPSBCMF�
&NQMPZFS�GPS�4DIPPM�

3FDSVJUNFOU�CZ�4DJ�5FDI�5BMFOUT��
/PXDPEFS�DPN

"OOVBM�5SVTUXPSUIZ�
&NQMPZFS��
.BJNBJ�DO

$IJOB�5PQ����&NQMPZFST��
;IBPQJO�DPN

5PQ����&NQMPZFST�$PODFSOFE�
CZ�$PMMFHF�4UVEFOUT

;IBPQJO�DPN
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4USFOHUIFOJOH�UIF�'PVOEBUJPO�XJUI�&4(�.BOBHFNFOU
&4(�"XBSET
0O�+VOF���������UIF�'JOBODF�BOE�&DPOPNJDT�1SPHSBN�$FOUFS�PG�$FOUSBM�3BEJP�BOE�5FMFWJTJPO�4UBUJPO�SFMFBTFE�UIF������"OOVBM�&4(�
"DUJPO�3FQPSU� JO�DPOKVODUJPO�XJUI�UIF�4UBUF�PXOFE�"TTFUT�4VQFSWJTJPO�BOE�"ENJOJTUSBUJPO�$PNNJTTJPO�PG�UIF�4UBUF�$PVODJM�UIF�"MM�
$IJOB�'FEFSBUJPO�PG�*OEVTUSZ�BOE�$PNNFSDF�UIF�4UBUF�0XOFE�&DPOPNJD�3FTFBSDI�5IJOL�5BOL�PG�$IJOFTF�"DBEFNZ�PG�4PDJBM�4DJFODFT�
UIF�$IJOB�&OUFSQSJTF�3FGPSN�BOE�%FWFMPQNFOU�4PDJFUZ�BOE�PUIFS�BVUIPSJUBUJWF�JOTUJUVUJPOT�BOE�#:%�	#:%�$PNQBOZ�-JNJUFE
�XBT�
TVDDFTTGVMMZ�TFMFDUFE�BT�POF�PG�UIF�5PQ�����$IJOFTF�1VCMJD�$PNQBOJFT�PO�&4(�
0O�4FQUFNCFS��������)BOH�4FOH�*OEFYFT�$PNQBOZ�-JNJUFE�SFMFBTFE�UIF�MBUFTU�SFWJFX�SFTVMUT�PG�UIF�)BOH�4FOH�*OEFY�TFSJFT�BOE�#:%�
	�������4;
�XBT�JODMVEFE�JO�UIF�)BOH�4FOH�	$IJOB�"
�$PSQPSBUF�4VTUBJOBCJMJUZ�#FODINBSL�*OEFY�	)4$"464#
�GPS�UIF�TJYUI�DPOTFDVUJWF�
ZFBS��#:%�$PNQBOZ�-JNJUFE�	�������),
�XBT�BMTP�JODMVEFE�JO�UIF�)BOH�4FOH�$PSQPSBUF�4VTUBJOBCJMJUZ�#FODINBSL�*OEFY�	)4464#
�
GPS�UIF�TFDPOE�DPOTFDVUJWF�ZFBS�DPNQMFUFMZ�EFNPOTUSBUJOH�UIF�SFDPHOJUJPO�PG�#:%T�TVTUBJOBCMF�EFWFMPQNFOU�CZ�BVUIPSJUBUJWF�JOEFY�
DPNQJMBUJPO�JOTUJUVUJPO�BOE�DBQJUBM�NBSLFU�
0O�4FQUFNCFS��������� UIF�'JSTU�"OOVBM�&4(�$POGFSFODF�PG�$IJOFTF�1VCMJD�$PNQBOJFT� JO�"MYB�PSHBOJ[FE�CZ�UIF�1SFGFDUVBM�
"ENJOJTUSBUJWF�0DF�PG�"MYB�-FBHVF�BOE�UIF�4FDVSJUJFT�5JNFT�XBT�HSBOEMZ�PQFOFE�JO�"MYB�-FGU�#BOOFS�*OOFS�.POHPMJB�"VUPOPNPVT�
3FHJPO��#:%�	�������4;
�XBT�TVDDFTTGVMMZ�TFMFDUFE�BT�POF�PG�UIF�5PQ�����$IJOFTF�1VCMJD�$PNQBOJFT�PO�&4(�

0O�/PWFNCFS���������UIF�'JSTU�$POGFSFODF�PO�4VTUBJOBCMF�%FWFMPQNFOU�
PG�1VCMJD�$PNQBOJFT� JO�$IJOB�XBT�IFME�JO�#FJKJOH�XIJDI�XBT�PSHBOJ[FE�
CZ�UIF�$IJOB�"TTPDJBUJPO�GPS�1VCMJD�$PNQBOJFT�	IFSFJOBGUFS�SFGFSSFE�UP�BT�
UIF�"TTPDJBUJPO
�BOE�KPJOUMZ�IPTUFE�CZ�UIF�1SPGFTTJPOBM�$PNNJUUFF�PG�
4VTUBJOBCMF�%FWFMPQNFOU�	&4(
�PG�UIF�"TTPDJBUJPO�BOE�UIF�$IJOB�4PDJBM�
3FTQPOTJCJMJUZ�����'PSVN��#:%�	�������4;
�XBT�TVDDFTTGVMMZ�TFMFDUFE�BT�
POF�PG�UIF�#FTU�$BTFT�PG�&4(�1SBDUJDF�GPS�1VCMJD�$PNQBOJFT�JO������
#BTFE�PO�#:%T�PVUTUBOEJOH�QFSGPSNBODF�JO�UIF�GJFME�PG�FOWJSPONFOUBM�
TPDJBM� BOE�HPWFSOBODF� 	&4(
�#:%�$PNNFSDJBM� 7FIJDMF�IBT�BDUJWFMZ�
FOIBODFE�&4(�DBQBDJUZ�BOE�JOUFHSBUFE�&4(�EFWFMPQNFOU�JOUP�CVTJOFTT��
0O�/PWFNCFS���� �����)BOH[IPV�'BDUPSZ�QBTTFE� UIF�4"����������
DFSUJGJDBUJPO�GPS�UIF�GJSTU�UJNF�QSPWJOH�UIBU�UIF�$PNQBOZ�DPNQMJFE�XJUI�
JOUFSOBUJPOBM�TUBOEBSET�JO�UFSNT�PG�XPSLJOH�DPOEJUJPOT�FNQMPZFF�SJHIUT�
BOE�TPDJBM�SFTQPOTJCJMJUZ�FOIBODJOH�PVS�DPNQFUJUJWFOFTT�JO�UIF�NBSLFU�

证书号  CSA23N005Certificate No.: 

Certification
认 证 证 书

授予
is awarded to

比亚迪汽车工业有限公司杭州分公司

浙江省杭州市余杭区仁和街道启航路99号

 
认证范围: 比亚迪客车制造

        Scope of application: 

The Certification Body of Centre Testing International Group Co., Ltd.

兹 证 明
 certifies that 

上述单位的管理体系已经评审并确认符合下列标准
the Management System of the above organization has been audited and found to

 comply with the below requirements of

SA8000: 2014

发证日期 Date of 

有效日期 Date of Expiry: 2026-11-16

BYD Auto Industry Company Limited Hangzhou Branch

No.99,Qihang Road, Renhe Street, 
Yuhang District,Hangzhou City,Zhejiang Province, P.R.China

Manufacturing bus 

华测检测认证集团股份有限公司

Issue: 2023-11-17

签字
For Signature

Sa8000 Program Director

Disclaimer: Social Accountability International and other stakeholders in the SA8000 process only recognize 
SA8000 certificates issued by qualified CBs granted accreditation organizations or organizations accredited 
by any entity other than SAAS. Please refer to the SAAS website: www.saasaccreditation.org/certification 
for confirming the validity of an accredited SA8000 certificate.

4"����������

&4(�.BOBHFNFOU
"MXBZT�SFHBSEJOH�TVTUBJOBCMF�EFWFMPQNFOU�BT�BO�JNQPSUBOU�HVBSBOUFF�GPS� JUT� MPOH�UFSN�BOE�TUBCMF�EFWFMPQNFOU�UIF�$PNNFSDJBM�
7FIJDMFT�%JWJTJPO�IBT�FTUBCMJTIFE�BOE�JNQSPWFE�UIF�TVTUBJOBCMF�EFWFMPQNFOU�NBOBHFNFOU�TZTUFN�BOE�DMBSJFE�JUT�PSHBOJ[BUJPOBM�
TUSVDUVSF�SFTQPOTJCJMJUJFT�BOE�QSPDFTTFT�UP�FOTVSF�UIF�FGGFDUJWF� JNQMFNFOUBUJPO�PG�NBOBHFNFOU�QPMJDJFT��5P�TUSFOHUIFO�UIF�&4(�
HPWFSOBODF�DBQBDJUZ�PG� UIF�%JWJTJPO�XF�IBWF�FTUBCMJTIFE�&4(�$PNNJUUFF�PG�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BDDPSEJOH�UP�BDUVBM�
EFWFMPQNFOU�OFFET�BOE�TFU�VQ�UIF�&4(�8PSLJOH�(SPVQ�XIJDI�JT�SFTQPOTJCMF�GPS�DPNQSFIFOTJWFMZ�QSPNPUJOH�BOE�NPOJUPSJOH�UIF�
JNQMFNFOUBUJPO�PG�TUSBUFHJFT�BOE�UIF�BDIJFWFNFOU�PG�HPBMT�JO�UIF�FME�PG�FOWJSPONFOUBM�TPDJBM�BOE�HPWFSOBODF�	&4(
�

&4(�$PNNJUUFF�PG�$PNNFSDJBM�7FIJDMF�%JWJTJPO

%JSFDUPS(FOFSBM�.BOBHFS�PG�UIF�%JWJTJPO

$PNNJUUFF�.FNCFS5PQ�-FBEFST�PG�%FQBSUNFOUT
4FDSFUBSJBU4FDSFUBSZ�(FOFSBM��2VBMJUZ�

%FQBSUNFOU�.BOBHFS

(FOFSBM�.BOBHFST�0DF

&4(�8PSLJOH�(SPVQ

-FHBM�"BJST�%FQU�)VNBO�3FTPVSDFT�%FQU� $PNNFSDF�%FQU�1VSDIBTJOH�%FQU�

%FQBSUNFOUT

0SHBOJ[BUJPO�$IBSU�PG�&4(�$PNNJUUFF�PG�$PNNFSDJBM�7FIJDMFT�%JWJTJPO
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$PNNVOJDBUJPO�XJUI�4UBLFIPMEFST
4UBLFIPMEFS�FOHBHFNFOU�JT�BO�JNQPSUBOU�GBDUPS�GPS�JNQSPWJOH�UIF�&4(�NBOBHFNFOU�MFWFM�PG�UIF�%JWJTJPO��8F�BUUBDI�HSFBU�JNQPSUBODF�
UP�DPNNVOJDBUJPO�XJUI�TUBLFIPMEFST�BDUJWFMZ�VOEFSTUBOE�TUBLFIPMEFST�FYQFDUBUJPOT�BOE�SFDPNNFOEBUJPOT�PO�PVS�&4(�XPSL�UISPVHI�
WBSJPVT�DPNNVOJDBUJPO�DIBOOFMT�BOE�JEFOUJGZ�LFZ�TUBLFIPMEFST�	JODMVEJOH�DMJFOUT�BOE�DVTUPNFST�FNQMPZFFT�TIBSFIPMEFST�TVQQMJFST�
HPWFSONFOU�BOE�SFHVMBUPSZ�BHFODJFT�JOEVTUSZ�DPVOUFSQBSUT�BOE�DPNNVOJUJFT
�BDDPSEJOH�UP�PVS�PXO�CVTJOFTT�DIBSBDUFSJTUJDT�

4UBLFIPMEFST $PODFSOFE�5PQJDT $PNNVOJDBUJPO�$IBOOFMT

$VTUPNFST�BOE�
$POTVNFST

1SPEVDU�RVBMJUZ�BOE�TBGFUZ
$VTUPNFS�GFFECBDL�NFDIBOJTN

(SFFO�QSPEVDUT�
*OGPSNBUJPO�TFDVSJUZ�BOE�QSJWBDZ�

QSPUFDUJPO

2VBMJUZ�GFFECBDL�GPSN�QSPEVDU�IPUMJOF�QSPEVDU�MBCFM�BOE�NBOVBM�
$VTUPNFS�TBUJTGBDUJPO�TVSWFZ�BOE�POMJOF�DVTUPNFS�QMBUGPSN�

1SPEVDU�MBVODI
4PVOE�EBUB�TFDVSJUZ�NBOBHFNFOU�TZTUFN

&NQMPZFFT

&NQMPZNFOU�DPOUSBDU�SFNVOFSBUJPO�
BOE�CFOFUT�

$BSFFS�EFWFMPQNFOU�BOE�USBJOJOH�
)FBMUI�BOE�TBGFUZ�BTTVSBODF�

8PSL�MJGF�CBMBODF

&NQMPZFF�IBOECPPL�)3�TQFDJBMJTU�JOUFSWJFX�FNQMPZFF�TBUJTGBDUJPO�
TVSWFZ�

&NQMPZFF�USBJOJOH�TZTUFN�BOOVBM�QFSGPSNBODF�FWBMVBUJPO�FNQMPZFF�
TZNQPTJVN�

&)4�	FOWJSPONFOU�IFBMUI�BOE�TBGFUZ
�IBOECPPL
&NQMPZFF�IFBMUI�QMBO�QTZDIPMPHJDBM�DPVOTFMJOH�IPUMJOF�FNQMPZFF�

IFBMUI�MFDUVSF

4IBSFIPMEFST
&4(�HPWFSOBODF�

$PNQMJBOU�CVTJOFTT�PQFSBUJPO�
"OOVBM�&4(�SFQPSU

1SPNQU�EJTDMPTVSF�PG�CVTJOFTT�JOGPSNBUJPO�

4VQQMJFST

4VQQMZ�DIBJO�NBOBHFNFOU�
4VQQMJFS�SJTL�NBOBHFNFOU�
4VQQMJFS�FNQPXFSNFOU�BOE�

DPNNVOJDBUJPO�

4VQQMJFS�BTTFTTNFOU�BOE�BVEJU�
3JTL�BTTFTTNFOU�SFQPSU�

4VQQMJFS�USBJOJOH�TVQQMJFS�DPOGFSFODF�EJTUSJCVUPS�DPOGFSFODF

(PWFSONFOU�BOE�
3FHVMBUPSZ�"HFODJFT

5BY�QBZNFOU�CZ�MBXT
1SPNPUJPO�GPS�JOEVTUSJBM�EFWFMPQNFOU�

5BY�EFDMBSBUJPO�
$PNNVOJDBUJPO�PO�JOEVTUSJBM�QPMJDJFT�

*OEVTUSZ�$PVOUFSQBSUT

5FDIOPMPHJDBM�3�%�BOE�JOOPWBUJPO
8JO�XJO�DPPQFSBUJPO

*OEVTUSZ�VOJWFSTJUZ�JOTUJUVUF�DPPQFSBUJPO
*OEVTUSZ�JOGPSNBUJPO�FYDIBOHF

$PNNVOJUJFT
1VCMJD�XFMGBSF
7PMVOUBSZ�TFSWJDFT

&OWJSPONFOUBM�QSPUFDUJPO
1VCMJD�XFMGBSF�QSPHSBNT�
7PMVOUBSZ�BDUJWJUJFT

(SFFO�PQFSBUJPO�BOE�QSPEVDUJPO

3FTQPOTJCJMJUJFT�PG�7BSJPVT�-FWFMT� JO�UIF�0SHBOJ[BUJPO�$IBSU�PG�&4(�$PNNJUUFF�PG�$PNNFSDJBM�7FIJDMFT�
%JWJTJPO

%JSFDUPS "QQSPWF�&4(�NBOBHFNFOU�TZTUFN�XPSL�QMBO�BOE�JNQMFNFOUBUJPO�TDIFNF�SFRVJSFE�SFTPVSDFT�BOE�NBOBHFNFOU�
SFQPSUT�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BOE�NBLF�EFDJTJPOT�PO�PUIFS�SFMFWBOU�NBKPS�JTTVFT�

$PNNJUUFF�
.FNCFS

%FMJCFSBUF�UIF�&4(�NBOBHFNFOU�TZTUFN�XPSL�QMBO�BOE�JNQMFNFOUBUJPO�TDIFNF�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
DIFDL�UIF�JNQMFNFOUBUJPO�PG�UIF�BOOVBM�XPSL�QMBO�BOE�FWBMVBUF�JUT�JNQMFNFOUBUJPO�FFDU�SFWJFX�NBOBHFNFOU�
SFQPSU�HVJEF�UIF�DPOTUSVDUJPO�PG�&4(�NBOBHFNFOU�TZTUFN�BOE�EFMJCFSBUF�PUIFS�SFMFWBOU�NBKPS�JTTVFT�

4FDSFUBSJBU
$POWFZ�BOE�GPMMPX�VQ�UIF�HVJEFMJOFT�BOE�QPMJDJFT�NBEF�CZ�UIF�&4(�$PNNJUUFF��PSHBOJ[F�UIF�XPSLJOH�NFFUJOHT�PG�
UIF�&4(�$PNNJUUFF�BOE�GPMMPX�VQ�BOE�TVQFSWJTF�UIF�JNQMFNFOUBUJPO�PG�UIF�SFTPMVUJPOT��FTUBCMJTI�BOE�TUBOEBSEJ[F�
UIF�&4(�$PNNJUUFFT�JOUFSOBM�XPSLPX��DPNQMFUF�PUIFS�UBTLT�BTTJHOFE�CZ�UIF�&4(�$PNNJUUFF�

&4(�8PSLJOH�
(SPVQ

4UVEZ� UIF�DVUUJOH�FEHF� USFOET� JO� UIF�&4(� JOEVTUSZ�BU�IPNF�BOE�BCSPBE�BOE�HSBTQ� UIF�&4(�DPODFSOT�PG�
JNQPSUBOU�TUBLFIPMEFST� JO�UIF�DPNNFSDJBM�WFIJDMF�TFDUPS��FTUBCMJTI�BOE�JNQSPWF�UIF�&4(�HPWFSOBODF�TUSVDUVSF�
PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSFOHUIFO�JOUFSOBM�DPOUSPM�BOE�SJTL�NBOBHFNFOU�BOE�FOTVSF�UIF�TNPPUI�
JNQMFNFOUBUJPO�BOE�DPOUJOVPVT� JNQSPWFNFOU�PG�&4(�HPBMT��DPPSEJOBUF�&4(�USBJOJOH�BOE�QSPNPUJPO�PG� UIF�
$PNNFSDJBM�7FIJDMF�%JWJTJPO��TBUJTGZ�DVTUPNFST�&4(�OFFET�BOE�QSPWJEF�PWFSBMM�TVQQPSU�GPS�UIFJS�&4(�BVEJU�

%FQBSUNFOUT

5IF�UPQ�MFBEFS�PG�FBDI�EFQBSUNFOU�EFTJHOBUFT�BO�&4(�DPOUBDU�QFSTPO�UP�DPPSEJOBUF�SFMFWBOU�CVTJOFTT�NPEVMFT�MFBE�
UIF�QSPNPUJPO�PG�UIF�EFQBSUNFOUT�JTTVFT�BOE�EBUB�DFOUSBMJ[BUJPO�JOUFSGBDF�XJUI�UIF�&4(�NBOBHFNFOU�UFBN�BOE�
QBSUJDJQBUF�JO�TQFDJBM�NFFUJOHT�
&TUBCMJTI�BOE�JNQMFNFOU�UIF�EFQBSUNFOUT�UPQJDT�TZTUFN�CBTFE�PO�UIF�GSBNFXPSL�PG�UIF�$PNNFSDJBM�7FIJDMF�
%JWJTJPO��JNQMFNFOU�UIF�&4(�NBOBHFNFOU�UBTLT�PG�UIF�$PNNJUUFF�BOE�DPPQFSBUF�XJUI�UIF�&4(�8PSLJOH�(SPVQ�UP�
DPOEVDU�USBJOJOH�BOE�QSPNPUJPO�
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"CPVU�6T$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

.BUFSJBM�5PQJDT�"OBMZTJT

.BUFSJBMJUZ�UP�UIF�TVTUBJOBCMF�JNQBDU�PO�FDPOPNZ�FOWJSPONFOU�BOE�TPDJFUZ

.BUFSJBMJUZ�UP�OBODJBM�JNQBDU

.BUFSJBM�UPQJDT�BOBMZTJT�JT�BO�JNQPSUBOU�CBTJT�GPS�FOUFSQSJTFT�UP�QSBDUJDF�UIF�DPODFQU�PG�TVTUBJOBCMF�EFWFMPQNFOU�BOE�JNQMFNFOU�UIF�
TVTUBJOBCMF�EFWFMPQNFOU�TUSBUFHJFT��5IF�%JWJTJPO�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�NBUFSJBM�UPQJDT�BOBMZTJT�BOE�SFHVMBSMZ�FWBMVBUFT�
NBKPS�UPQJDT�UP�FFDUJWFMZ�SFTQPOE�UP�UIF�FYQFDUBUJPOT�BOE�EFNBOE�PG�TUBLFIPMEFST�BOE�DPOUJOVPVTMZ�JNQSPWF�&4(�NBOBHFNFOU�MFWFM��
*O������XF�TUVEJFE�UIF�NBUFSJBM�UPQJDT�JO�BO�PSEFSMZ�NBOOFS�CBTFE�PO�UIF�QSPDFTT�PG�JEFOUJGZJOH�TUBLFIPMEFST�JEFOUJGZJOH�GVOEBNFOUBM�
UPQJDT�BTTFTTJOH�BOE�BOBMZ[JOH�NBUFSJBMJUZ�BOE�FWBMVBUJOH�BOE�FOIBODJOH�BDUJPOT�

20

2VBMJUZ�.BOBHFNFOU

8BUFS�3FTPVSDF�.BOBHFNFOU

Ӫ�&OWJSPONFOU����������Ӫ (PWFSOBODF����������Ӫ 4PDJFUZ

&OWJSPONFOUBM�*NQBDU

0DDVQBUJPOBM�)FBMUI���4BGFUZ

5BMFOU�"UUSBDUJPO���
3FUFOUJPO

-PDBMJ[FE�1VSDIBTJOH

$PNQFOTBUJPO���#FOFUT

*OUFHSJUZ�$VMUVSF�$POTUSVDUJPO8PSL�-JGF�#BMBODF

*OGPSNBUJPO�4FDVSJUZ
$VTUPNFS�4FSWJDFT

$PNQMJBOU�#VTJOFTT�0QFSBUJPO

4VQQMZ�$IBJO�.BOBHFNFOU

4VQQMJFS�&NQPXFSNFOU

8JO�8JO�$PPQFSBUJPO

1VCMJD�8FMGBSF

&NQMPZFF�3JHIUT���
#FOFUT

(SFFO�-PHJTUJDT
*OUFMMFDUVBM�1SPQFSUZ�3JHIUT

&RVBMJUZ���%JWFSTJUZ

4UBLFIPMEFS�&OHBHFNFOU

$MJNBUF�$IBOHF�
3FTQPOTF

&4(�(PWFSOBODF

(SFFO�1SPEVDUT

&OFSHZ�.BOBHFNFOU

$PSQPSBUF�(PWFSOBODF

-PX

-PX

.FEJVN

.FEJVN
)JHI

)JHI

2VBMJUZ�.BOBHFNFOU
*EFOUJGZJOH�TUBLFIPMEFST

8F�JEFOUJGJFE�UIF�TUBLFIPMEFST�	DMJFOUT�BOE�DVTUPNFST�FNQMPZFFT�TIBSFIPMEFST�TVQQMJFST�HPWFSONFOU�BOE�SFHVMBUPSZ�
BHFODJFT� JOEVTUSZ�DPVOUFSQBSUT�BOE�DPNNVOJUJFT
�UIBU�BSF�DMPTFMZ�SFMBUFE�UP�UIF�PQFSBUJPOT�PG�UIF�%JWJTJPO�CZ�BOBMZ[JOH�
JOUFSOBM�BOE�FYUFSOBM�SFMBUJPOTIJQT�BOE�BQQMZJOH�TUBLFIPMEFS�NBQQJOH�UPPMT�

*EFOUJGZJOH�GVOEBNFOUBM�UPQJDT
8F�BDRVJSFE�NBUFSJBM�UPQJDT�PG�TVTUBJOBCMF�EFWFMPQNFOU�CBTFE�PO�UIF�DPODFSOT�PG�TUBLFIPMEFST�BOE�UIF�TUSBUFHJD�HPBMT�PG�UIF�
DPNQBOZ�QSJNBSJMZ�JO�BDDPSEBODF�XJUI�TVTUBJOBCMF�EFWFMPQNFOU�TUBOEBSET�BOE�OPSNT�TVDI�BT�(3*�4UBOEBSET�4VTUBJOBCMF�
%FWFMPQNFOU�"DDPVOUJOH�4UBOEBSET�	4"4#
�BOE�TVTUBJOBCMF�EFWFMPQNFOU�SFQPSUT�JO�UIF�TBNF�JOEVTUSZ��"DDPSEJOH�UP�UIF�&4(�
UPQJDT� JOUFSOBM�EFWFMPQNFOU�HPBMT�PG�UIF�%JWJTJPO�BOE�UIF�UISFF�QSJODJQMFT�	*ODMVTJWJUZ�.BUFSJBMJUZ�BOE�3FTQPOTJWFOFTT
�PG�
""����4&4�XF�FFDUJWFMZ�EFUFSNJOFE�PVS�NBUFSJBM�UPQJDT�

&WBMVBUJOH�BOE�FOIBODJOH�BDUJPOT
"DDPSEJOH�UP�UIF�SFTVMUT�PG�UPQJDT�FWBMVBUJPO�XF�DPOEVDU�DSPTT�BOBMZTJT�JO�UFSNT�PG�UIF�NBUFSJBMJUZ�UP�UIF�OBODJBM�JNQBDU�PO�
UIF�%JWJTJPO�BOE�UIF�NBUFSJBMJUZ�UP�UIF�TVTUBJOBCMF�JNQBDU�PO�FDPOPNZ�FOWJSPONFOU�BOE�TPDJFUZ�UIFO�SBOL�UIF�NBUFSJBM�
UPQJDT�ESBX�VQ�B�NBUSJY�PG�NBUFSJBM�UPQJDT�BOE�TVCNJU�UIF� JEFOUJGJFE�UPQJDT�UP�UIF�&4(�.BOBHFNFOU�$PNNJUUFF�PG�UIF�
$PNNFSDJBM�7FIJDMF�%JWJTJPO�GPS�DPNQSFIFOTJWF�FWBMVBUJPO�BOE�WFSJDBUJPO�

"TTFTTJOH�BOE�BOBMZ[JOH�NBUFSJBMJUZ
*O������UIF�(MPCBM�4VTUBJOBCJMJUZ�4UBOEBSET�#PBSE�	(44#
�JTTVFE�B�OFX�WFSTJPO�PG�SFQPSUJOH�TUBOEBSE�XIJDI�QSPQPTFE�EPVCMF�
NBUFSJBMJUZ�BT�B�HVJEJOH�QSJODJQMF��5IF�DPODFQU�PG�EPVCMF�NBUFSJBMJUZ�JT�UP�FWBMVBUF�UPQJDT�GSPN�UXP�EJNFOTJPOT�OBNFMZ�
OBODJBM�NBUFSJBMJUZ�BOE�JNQBDU�NBUFSJBMJUZ��'JOBODJBM�NBUFSJBMJUZ�FNQIBTJ[FT�UIF�JNQBDU�PO�UIF�FOUFSQSJTFT�PXO�WBMVF�
DSFBUJPO�JODMVEJOH�UIF�JNQBDU�PO�JUT�OBODJBM�QFSGPSNBODF�EFWFMPQNFOU�QSPTQFDUT�SFQVUBUJPO�BOE�PUIFS�BTQFDUT��*NQBDU�
NBUFSJBMJUZ�SFGFST�UP�B�DPNQBOZT�JNQBDU�PO�FYUFSOBM�FDPOPNZ�FOWJSPONFOU�BOE�TPDJFUZ�FTQFDJBMMZ�JUT�DPOUSJCVUJPO�UP�BOE�
JNQBDU�PO�UIF�TVTUBJOBCMF�EFWFMPQNFOU�HPBMT�	4%(T
�
*O�PSEFS�UP�CFUUFS�FWBMVBUF�UIF�JNQBDU�PG�&4(�UPQJDT�PO�UIF�%JWJTJPO�XF�GPMMPX�UIF�SFRVJSFNFOUT�PG�UIF�(3*�4UBOEBSET�JOWJUF�
TUBLFIPMEFST�UP�JOWFTUJHBUF�BOE�FWBMVBUF�UIF�NBUFSJBMJUZ�PG�NBUFSJBM�UPQJDT�UISPVHI�JOUFSOBM�NFFUJOHT�FYQFSU�PQJOJPOT�GSPN�
DPOTVMUJOH�GJSNT�BOE�PUIFS�NFUIPET�BOE�MJTUFO�UP�PQJOJPOT�GSPN�BMM�QBSUJFT�UP�FOTVSF�UIBU�UIF�GFFECBDL�DBO�SFGMFDU�UIF�
DPODFSOT�BOE�OFFET�PG�UIF�TUBLFIPMEFST�
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Compliant Business 
Operation
Practicing Standardized Governance
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(PWFSOBODF�4ZTUFN
6OEFS�UIF�TUSBUFHJD�HVJEBODF�BOE�VOJFE�MFBEFSTIJQ�PG�UIF�(SPVQ�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�DPOUJOVPVTMZ�JNQSPWFE�UIF�
SFMFWBOU�HPWFSOBODF�TZTUFNT�BOE�FTUBCMJTIFE�B�TPVOE�HPWFSOBODF�TUSVDUVSF�DPNQPTFE�PG���GBDUPSJFT�BOE���GVODUJPOBM�EFQBSUNFOUT�JO�
TUSJDU�BDDPSEBODF�XJUI�UIF�SFRVJSFNFOUT�PG�UIF�$PNQBOZ�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�BOE�PUIFS�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�
EFQBSUNFOUBM�SVMFT�OPSNBUJWF�EPDVNFOUT�BDUVBM�EFWFMPQNFOU�PG�UIF�%JWJTJPO�BOE�UIF�SFRVJSFNFOUT�PG�SFHVMBUPSZ�BVUIPSJUJFT�TP�BT�UP�
QSPWJEF�TUSPOH�TVQQPSU�BOE�HVBSBOUFF�GPS�UIF�SFGPSN�BOE�EFWFMPQNFOU�PG�UIF�$PNQBOZ�

2JOHEBP�'BDUPSZ�XBT�FTUBCMJTIFE�JO�.BZ������
NBJOMZ�QSPEVDJOH�,��BOE�PUIFS�QVSF�FMFDUSJD�CVTFT�
XJUI�BO�BOOVBM�QSPEVDUJPO�DBQBDJUZ�PG������QVSF�
FMFDUSJD�CVTFT��5IF�'BDUPSZ�JT�TFU�XJUI�QVSF�FMFDUSJD�
CVT�NBUFSJBM�QSFQBSBUJPO�XPSLTIPQ�XFMEJOH�
XPSLTIPQ�BTTFNCMZ�XPSLTIPQ�BOE�JOUFSJPS�BOE�
FYUFSJPS�USJNNJOH�BTTFNCMZ�BOE�UFTUJOH�XPSLTIPQ��
*U�JT�BO�JNQPSUBOU�3�%�BOE�QSPEVDUJPO�CBTF�GPS�
QVSF�FMFDUSJD�CVTFT�JO�4IBOEPOH�1SPWJODF�BOE�BO�
FYQPSU�CBTF�GPS�DPVOUSJFT�JO�UIF�"TJB�1BDJD�SFHJPO�

2JOHEBP�'BDUPSZ

)BOH[IPV�'BDUPSZ�XBT�FTUBCMJTIFE�JO������BOE�
TFU�XJUI�TFMG�NBLJOH�XPSLTIPQ�DPNQPOFOU�
XPSLTIPQ�XFMEJOH�XPSLTIPQ�DPBUJOH�XPSLTIPQ�
DIBTTJT�XPSLTIPQ�BOE�OBM�BTTFNCMZ�XPSLTIPQ�
NBJOMZ�QSPEVDJOH�OFX�FOFSHZ�CVTFT�TVDI�BT�,��
,��BOE�,��XJUI�BO�BOOVBM�DBQBDJUZ�PG������QVSF�
FMFDUSJD�CVTFT�

)BOH[IPV�'BDUPSZ

$PNNFSDJBM�7FIJDMF�%JWJTJPO

2JOHEBP�'BDUPSZ

%BMJBO�'BDUPSZ

)VBJBO�#PEZ�'BDUPSZ

)VBJBO�'SBNF�
'BDUPSZ

)VBJBO�'JOBM�"TTFNCMZ�
'BDUPSZ

5FDIOPMPHZ�%FQU�

$PNNFSDF�%FQU�

1MBOOJOH���
0QFSBUJPO�%FQU�

1VSDIBTJOH�$FOUFS

2VBMJUZ�%FQU�

(FOFSBM�.BOBHFST�
0DF

"DDPVOUJOH�%FQU�

)VNBO�3FTPVSDFT�%FQU�

)BOH[IPV�'BDUPSZ

0SHBOJ[BUJPO�$IBSU�PG�$PNNFSDJBM�7FIJDMFT�%JWJTJPO

&TUBCMJTIFE�JO������%BMJBO�'BDUPSZ�IBT�GPVS�NBKPS�
QSPDFTTFT�JODMVEJOH�,%�QBSUT�NBOVGBDUVSJOH�CPEZ�
XFMEJOH�DIBTTJT� GJOBM�BTTFNCMZ�BOE�BTTFNCMZ�
BOE�TVDI�GVODUJPOT�BT�DPNNJTTJPOJOH�BOE�UFTUJOH��
*U� DBO�DPNQMFUF� UIF�QSPEVDUJPO� GSPN�QBSUT� UP�
DIBTTJT�XJUI�NPSF�UIBO���ZFBST�PG�FYQFSJFODF�JO�
DPNNFSDJBM�WFIJDMF�DIBTTJT�QSPEVDUJPO�,%�QBSUT�
NBOVGBDUVSJOH�BOE�USBOTQPSUBUJPO��*U�JT�POF�PG�UIF�
LFZ�JOTUJUVUJPOT�PG�NBOVGBDUVSJOH�BOE�PQFSBUJOH�
#:%�DPNNFSDJBM�WFIJDMFT�

)VBJBO�#PEZ�'BDUPSZ�IBT�B�TUBNQJOH�XPSLTIPQ�B�XFMEJOH�XPSLTIPQ�
BOE�B�DPBUJOH�XPSLTIPQ�XJUI�B�UPUBM�PG����QSPEVDUJPO�UFBNT�	��TUBNQJOH�
UFBNT���XFMEJOH�UFBNT�BOE���DPBUJOH�UFBNT
��5IF�TUBNQJOH�XPSLTIPQ�
NBJOMZ�QSPEVDFT�TIFFU�NFUBM�QBSUT�GPS�DPNNFSDJBM�WFIJDMF�CPEZ�BOE�DBC��
5IF�XFMEJOH�XPSLTIPQ�DBO�BDIJFWF�GMFYJCMF�DP��QSPEVDUJPO�PG�NVMUJQMF�
WFIJDMF�NPEFMT�XJUI�B�EFTJHO�QSPEVDUJPO�DBQBDJUZ�PG��������WFIJDMFT�
QFS�ZFBS�BOE�B�GJSTU�QIBTF�QSPEVDUJPO�DBQBDJUZ�PG��������WFIJDMFT�QFS�
ZFBS��5IF�EFTJHO�QSPEVDUJPO�DBQBDJUZ�PG�UIF�DPBUJOH�XPSLTIPQ�JT��������
WFIJDMFT�QFS�ZFBS�BOE�UIF�PVUQVU�PG�UIF�STU�QIBTF�JT��������WFIJDMFT�QFS�
ZFBS�

%BMJBO�'BDUPSZ )VBJBO�#PEZ�'BDUPSZ

)VBJBO�'SBNF�'BDUPSZ�XBT�FTUBCMJTIFE�JO�"VHVTU�
�����NBJOMZ�QSPEVDJOH� DPNNFSDJBM� WFIJDMF�
GSBNFT�BOE�TUSVDUVSBM�DPNQPOFOUT�XJUI� GPVS�
XPSLTIPQT�� TUBNQJOH�DPBUJOH�BTTFNCMZ�BOE�
TUSVDUVSBM�DPNQPOFOUT��*U�JT�QMBOOFE�UP�FRVJQ�POF�
����U�BVUPNBUJD�TUBNQJOH�MJOF�POF�BVUPNBUJD�
SPMMFS�QSFTTJOH�MJOF�UXP�BVUPNBUJD�FMFDUSP�DPBUJOH�
BOE�DIBTTJT�TQSBZJOH� MJOFT�BOE�UXP�BTTFNCMZ�
MJOFT�� *U� JT� UIF� GJSTU� GSBNF� GBDUPSZ�CVJMU�CZ� UIF�
$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO�JO�$IJOB��
*O�%FDFNCFS������JU�XBT�QVU�JOUP�QSPEVDUJPO�

)VBJBO�'SBNF�'BDUPSZ
)VBJBO�'JOBM�"TTFNCMZ�'BDUPSZ�IBT���QSPEVDUJPO�XPSLTIPQT�JODMVEJOH�
DIBTTJT�TVC�BTTFNCMZ�JOUFSJPS�USJNNJOH�OBM�BTTFNCMZ�DPNNJTTJPOJOH�
BOE�TIJQQJOH�BT�XFMM�BT��� GVODUJPOBM�EFQBSUNFOUT� 	QSPDFTT�RVBMJUZ�
FRVJQNFOU�BOE�DPNQSFIFOTJWF
�� *U� JT�FRVJQQFE�XJUI���DIBTTJT� MJOFT���
JOUFSJPS�USJNNJOH�MJOFT�BOE���GJOBM�BTTFNCMZ�MJOFT��5IF�DPOWFZJOH�BOE�
USBOTGFSSJOH�PQFSBUJPOT�NFFU� UIF�SFRVJSFNFOUT�PG�BVUPNBUJD� GMFYJCMF�
QSPEVDUJPO� BOE�NVMUJQMF� WFIJDMF�NPEFMT� DBO�CF�QSPEVDFE�BU� UIF�
TBNF�UJNF��5IF�'BDUPSZ�JT�FRVJQQFE�XJUI�JOUFMMJHFOU�BJS�DPOWFZPS�MJOFT�
BVUPNBUJD�HMBTT�BTTFNCMZ�NBDIJOFT�BOE�QPXFS�NBOJQVMBUPST�HSFBUMZ�
JNQSPWJOH�UIF�QSPEVDUJPO�FDJFODZ��"MM�QBSUT�BSF�JOUFMMJHFOUMZ�JOTUBMMFE�UP�
SPMM�UIF�OJTIFE�WFIJDMF�P�UIF�MJOF�

)VBJBO�'JOBM�"TTFNCMZ�'BDUPSZ

*O�PSEFS�UP�TBGFHVBSE�UIF�TUBCJMJUZ�PG�UIF�$PNQBOZT�PQFSBUJPOT�UIF�$PNQBOZ�SFTPMVUFMZ�JNQMFNFOUT�UIF�EFDJTJPO�NBLJOH�NFDIBOJTN�
PG�UIF�(SPVQ�BOE�SFHVMBSMZ�DPOEVDUT�TFMG�BTTFTTNFOU�PO�UIF�FFDUJWFOFTT�PG�UIF�EFTJHO�BOE�PQFSBUJPO�PG�JOUFSOBM�DPOUSPMT��"U�QSFTFOU�
UIF�TDPQF�PG�FWBMVBUJPO�IBT�DPWFSFE�UIF�$PNQBOZT�QSPEVDUJPO�PQFSBUJPO�BOE�NBOBHFNFOU�TP�BT�UP�FFDUJWFMZ�BDIJFWF�UIF�UBSHFUT�PG�
UIF�JOUFSOBM�DPOUSPM�TZTUFN�BOE�FOTVSF�UIBU�UIFSF�BSF�OP�NBKPS�EFGFDUT�JO�UIF�EFDJTJPO�NBLJOH�NFDIBOJTN�
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*OUFHSJUZ�$VMUVSF�$POTUSVDUJPO
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�BMXBZT�BEIFSFE�UP�UIF�DPSF�WBMVF�PG�JOUFHSJUZ�JO�XPSLQMBDF�BOE�JT�DPNNJUUFE�UP�DSFBUJOH�B�DMFBO�
BOE�QPTJUJWF�XPSLJOH�FOWJSPONFOU�CZ�DPOUJOVPVTMZ�TUSFOHUIFOJOH�BOUJ�DPSSVQUJPO�USBJOJOH�BOE�BDUJWFMZ�QSPNPUJOH�UIF�DPOTUSVDUJPO�PG�
BO�BOUJ�DPSSVQUJPO�TZTUFN��8F�TUSJDUMZ�DPNQMZ�XJUI�UIF�"OUJ�NPOPQPMZ�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB �UIF�-BX�PG�UIF�1FPQMFT�
3FQVCMJD�PG�$IJOB�GPS�$PVOUFSJOH�6OGBJS�$PNQFUJUJPO� UIF�"OUJ�.POFZ�-BVOEFSJOH�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�6OJUFE�
/BUJPOT�$POWFOUJPO�BHBJOTU�$PSSVQUJPO� UIF�*OUFSJN�1SPWJTJPOT�PO�#BOOJOH�$PNNFSDJBM�#SJCFSZ�BOE�PUIFS�SFMFWBOU�MBXT�SFHVMBUJPOT�
BOE�PSEJOBODFT��8F�TUSJDUMZ�QSPIJCJU�BOZ�GPSN�PG�DPSSVQUJPO�CSJCFSZ�BOE�GSBVE��*O�TUSJDU�BDDPSEBODF�XJUI�UIF�SFRVJSFNFOUT�PG�UIF�SFMFWBOU�
NBOBHFNFOU�TZTUFN�PG�UIF�(SPVQ�XF�QSPWJEF�DPNQSFIFOTJWF�JOTUJUVUJPOBM�TVQQPSU�GPS�BOUJ�DPSSVQUJPO�XPSL�DPOTUBOUMZ�QSPNPUF�UIF�
DPOTUSVDUJPO�PG�BOUJ�DPSSVQUJPO�NBOBHFNFOU�TZTUFN�BOE�TUSJWF�UP�QSFWFOU�EFUFDU�BOE�SFTQPOE�UP�DPSSVQUJPO�
*O�BEEJUJPO� JO�PSEFS�UP�DBSSZ� GPSXBSE�UIF�BOUJ�DPSSVQUJPO�NBOBHFNFOU�XF�BDUJWFMZ�TUSFOHUIFO�UIF� JOUFHSJUZ�NBOBHFNFOU�PG�BMM�
FNQMPZFFT�BOE�SFRVJSF�UIFN�UP�TJHO�UIF�-FUUFS�PG� *OUFHSJUZ�$PNNJUNFOU �BJNJOH�UP�DMBSJGZ�BOE�TUSFOHUIFO�UIF�QSPGFTTJPOBM�FUIJDT�
BOE�JOUFHSJUZ�CFIBWJPSBM�OPSNT�PG�FNQMPZFFT��*O�/PWFNCFS������UIF�FNQMPZFFT�PG�UIF�%JWJTJPO�TJHOFE�UIF�-FUUFS�PG�*OUFHSJUZ�
$PNNJUNFOU �XJUI�B�TJHOJOH�SBUF�PG������

*OUFHSJUZ�5SBJOJOH

*OUFHSJUZ�5SBJOJOH�BOE�$VMUVSBM�%FWFMPQNFOU

*O�PSEFS�UP�HJWF�GVMM�QMBZ�UP�UIF�TVQFSWJTJPO�PG�UIF�TUB�BOE�UIF�NBTTFT�BOE�GBDJMJUBUF�UIF�DPNQMBJOU�BOE�SFQPSUJOH�UIF�%JWJTJPO�
IBT�FTUBCMJTIFE�TQFDJBM�DIBOOFMT�	JOGPSNBOUT�IPU�MJOF�UFMFQIPOF�FNBJM�8F$IBU�BDDPVOU�FUD�
�GPS�SFQPSUJOH�JOUFHSJUZ�JTTVFT�
FODPVSBHFE�FNQMPZFFT�QFSTPOOFM�PG�FYUFSOBM�PSHBOJ[BUJPOT�BOE�BOZ�PUIFS�JOGPSNFE�QFSTPOT�UP�QBSUJDJQBUF�JO�UIF�JOUFHSJUZ�
TVQFSWJTJPO�TZTUFN�PG�UIF�%JWJTJPO�BOE�BDUJWFMZ�SFQPSU�DPSSVQUJPO�BOE�PUIFS� JMMFHBM�BDUT��5IF�%JWJTJPO�IBT�BMTP�EFGJOFE�
XIJTUMFCMPXFS�QSPUFDUJPO�NFBTVSFT�QSJPSJUJ[FE�UIF�DPOEFOUJBMJUZ�PG�XIJTUMFCMPXFST�UBLFO�TUSJDU�DPOEFOUJBMJUZ�NFBTVSFT�GPS�
XIJTUMFCMPXFST�QFSTPOBM�JOGPSNBUJPO�BOE�TIBSFE�TVDI�JOGPSNBUJPO�UP�UIPTF�XIP�OFFE�UP�LOPX��5IF�SFTQPOTJCMF�QFSTPOOFM�
XIP�WJPMBUF�UIF�DPOEFOUJBMJUZ�QSPWJTJPOT�XJMM�CF�EFBMU�XJUI�TUSJDUMZ�BOE�TFWFSFMZ��5IF�JOUFOUJPOBM�EJTDMPTVSF�XJMM�CF�QVOJTIFE�
BDDPSEJOH�UP�UIF�1SPWJTJPOT�PO�UIF�1SPUFDUJPO�BOE�3FXBSE�GPS�8IJTUMFCMPXFST�PG�#:%�$PNQBOZ �BOE�SFMFWBOU�DPNQBOZ�
TZTUFNT��*G�DPOTUJUVUJOH�B�DSJNF�UIF�SFTQPOTJCMF�QFSTPOOFM�XJMM�CF�QSPTFDVUFE�GPS�DSJNJOBM�MJBCJMJUZ�

5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�WJHPSPVTMZ�QSPNPUFT�UIF�EFWFMPQNFOU�PG�B�JODPSSVQUJCMF�DVMUVSF�BOE�KPJOUMZ�DSFBUFT�B�DMFBO�
BOE�EJTDJQMJOFE�XPSLJOH�BUNPTQIFSF��*O�PSEFS�UP�GVSUIFS�JNQSPWF�UIF�FNQMPZFFT�BXBSFOFTT�PG�DPNQMJBODF�XJUI�SFHVMBUJPOT�
BOE�DMFBO�QSBDUJDF�UP�TUSFOHUIFO�UIF�USBJOJOH�PO�JOUFHSJUZ�BOE�TFMG�EJTDJQMJOF�UP�QSPNPUF�MFBSOJOH�BOE�DMFBO�QSBDUJDF�CZ�
FYBNJOBUJPO�UIF�%JWJTJPO�PSHBOJ[FE�UIF�FNQMPZFFT�UP�UBLF�JOUFHSJUZ�FYBNJOBUJPO�XIJDI�NBJOMZ�JODMVEFT�UIF�FDPOPNJD�DPEF�
PG�DPOEVDU�GPS�NBOBHFNFOU�QFSTPOOFM�UIF�NBOBHFNFOU�NFUIPE�GPS�FNQMPZFFT�TVTQFDUFE�USBOTGFS�PG�CFOFGJUT�BOE�UIF�
TQFDJDBUJPOT�GPS�JOUFSOBM�BOE�FYUFSOBM�PDJBM�DPNNVOJDBUJPO�FUD��5IFSF�XFSF�����FNQMPZFFT�QBSUJDJQBUFE�JO�BOE�QBTTFE�
UIF�FYBNJOBUJPO�XJUI�B�QBTT�SBUF�PG������

3FQPSUJOH�.FDIBOJTN�BOE�1SPUFDUJPO�.FBTVSFT

5SBEF�$PNQMJBODF
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�SJHPSPVTMZ�GPMMPXT�SFMFWBOU�BQQMJDBCMF�MBXT�BOE�SFHVMBUJPOT�PO�JNQPSU�BOE�FYQPSU�DPOUSPM�USBEF�DPOUSPM�
BOE�FNCBSHP�JO�UIF�DPVOUSZ�PS�SFHJPO�XIFSF�UIF�CVTJOFTT�JT�PQFSBUFE�JODMVEJOH�UBY�DPMMFDUJPO�BOE�NBOBHFNFOU�QPMJDJFT�SFTUSJDUJPOT�
BOE�DPOEJUJPOT�PO�UIF�UZQFT�PG�JNQPSUFE�BOE�FYQPSUFE�HPPET�BOE�SFTUSJDUJPOT�BOE�DPOEJUJPOT�PO�USBEJOH�QBSUOFST�
*O�PSEFS�UP�FOIBODF�FNQMPZFFT�BXBSFOFTT�PG�USBEF�DPNQMJBODF�XF�USBJO�UIFN�PO�FYQPSU�DPOUSPM�DPNQMJBODF�IFMQ�UIFN�VOEFSTUBOE�
UIF�MBUFTU�QPMJDJFT�BOE�FOIBODF�UIFJS�BCJMJUZ�UP�JNQMFNFOU�DPNQMJBODF�SFRVJSFNFOUT��*O������UIF�%JWJTJPO�PSHBOJ[FE�UIF�USBJOJOH�PO�
UIF�64�&YQPSU�$POUSPMT�BOE�&DPOPNJD�4BODUJPOT� BOE�UIF�*OUFSQSFUBUJPO�PG�$PSQPSBUF�.BOBHFNFOU�%PDVNFOUT�UP�JNQSPWF�FNQMPZFFT�
VOEFSTUBOEJOH�BOE�DPNQMJBODF�XJUI�USBEF�SFHVMBUJPOT�FFDUJWFMZ�QSFWFOU�BOE�DPOUSPM�DPNQMJBODF�SJTLT�BOE�LFFQ�UIF�EFWFMPQNFOU�JO�B�
TVTUBJOBCMF�TUBCMF�BOE�IFBMUIZ�XBZ�

5SBJOJOH�PO�UIF�64�&YQPSU�$POUSPMT�BOE�&DPOPNJD�4BODUJPOT 5SBJOJOH�PO�UIF�*OUFSQSFUBUJPO�PG�$PSQPSBUF�.BOBHFNFOU�%PDVNFOUT

1IPOF�/P����������������������
&NBJM��UPVTV!CZE�DPN���MFHBMEFQU!CZE�DPN
8F$IBU�"DDPVOU��$MFBO�#:%
.BJMJOH�"EESFTT��"VEJU�BOE�4VQFSWJTJPO�%FQBSUNFOU�#:%�)FYBHPOBM�#VJMEJOH�/P�������#:%�3PBE�1JOHTIBO�
%JTUSJDU�4IFO[IFO�(VBOHEPOH�$IJOB

3FQPSUJOH�$IBOOFMT
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*OGPSNBUJ[BUJPO�$POTUSVDUJPO
*OGPSNBUJ[BUJPO�DPOTUSVDUJPO�JT�BO�JNQPSUBOU�NFBOT�UP�QSPNPUF�NPEFSOJ[FE�NBOBHFNFOU�BOE�FGGJDJFOU�PQFSBUJPO��"MPOH�XJUI�UIF�
DPNQSFIFOTJWF�JNQMFNFOUBUJPO�PG�JOUFHSBUFE�JOGPSNBUJ[BUJPO�CVT�JOGPSNBUJ[BUJPO�BOE�)VBJBO�JOGPSNBUJ[BUJPO�UIF�$PNNFSDJBM�7FIJDMF�
%JWJTJPO�JT�DPNNJUUFE�UP�DPOUJOVPVTMZ�XJEFOJOH�UIF�BQQMJDBUJPO�PG� JOGPSNBUJPO�UFDIOPMPHJFT�JO�CVTJOFTT�TFHNFOU�DPOTUSVDUJOH�BO�
FDJFOU�JOUFMMJHFOU�BOE�JOUFSDPOOFDUFE�JOGPSNBUJ[BUJPO�QMBUGPSN�PQUJNJ[JOH�UIF�SFTPVSDF�BMMPDBUJPO�BOE�FOIBODJOH�UIF�NBOBHFNFOU�
FDJFODZ�BOE�EFDJTJPO�NBLJOH�MFWFM��*O������UIF�*OGPSNBUJ[BUJPO�%FQBSUNFOU�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JT�NBJOMZ�FOHBHFE�JO�
DPNQSFIFOTJWF�JOGPSNBUJ[BUJPO�CVT�JOGPSNBUJ[BUJPO�BOE�)VBJBO�JOGPSNBUJ[BUJPO�

5IF�%JWJTJPO�FNQMPZT�BEWBODFE�
NBOBHFNFOU�TPGUXBSF�BOE�
JOGPSNBUJPO�TZTUFNT�UP�EJHJUBMMZ�
NBOBHF�OBODF�IVNBO�SFTPVSDFT�
QSPEVDUJPO�BOE�PQFSBUJPO�BOE�
UP�FOTVSF�UIF�BDDVSBDZ�BOE�
UJNFMJOFTT�PG�EBUB��*O�+BOVBSZ�
�����UIF�$PNNFSDJBM�7FIJDMF�
*OUFHSBUFE�.BOBHFNFOU�1MBUGPSN�
1SPKFDU�XBT�MBVODIFE�UP�EFWFMPQ�
GVODUJPOT�PG�EBJMZ�UBTLT�CVTJOFTT�
USJQ�NBOBHFNFOU�TBGFUZ�BOE�

FOWJSPONFOU�NBOBHFNFOU�ESBXJOH�
UBTLT�PWFSUJNF�NBOBHFNFOU�BOE�
NFFUJOH�NBOBHFNFOU�QSJNBSJMZ�
UP�SFBMJ[F�POMJOF�NBOBHFNFOU�PG�
JOUFHSBUFE�BBJST�EBUB�BOBMZTJT�PG�
JOUFHSBUFE�USBOTBDUJPO�QSPDFTTFT�BOE�
QBQFSMFTT�CVTJOFTT�QSPDFTTFT�

$PNQSFIFOTJWF�*OGPSNBUJ[BUJPO
*U�DPOTJTUT�PG�.&4�TZTUFN�BOE�8.4�
TZTUFN��.&4�TZTUFN�FFDUJWFMZ�
JNQSPWFT�QSPEVDUJPO�NBOBHFNFOU�
BOE�PQFSBUJPO�FDJFODZ�QSPEVDU�
RVBMJUZ�BOE�DVTUPNFS�TBUJTGBDUJPO�CZ�
DPNQMFUJOH�B�TFSJFT�PG�UFDIOPMPHJDBM�
USBOTGPSNBUJPO�BOE�TZTUFN�MJOLBHF�
TVDI�BT�DPMMBCPSBUJWF�QSPEVDUJPO�
UFDIOPMPHJDBM�USBOTGPSNBUJPO�
NBOBHFNFOU�RVBMJUZ�DPOUSPM�JO�
NBOVGBDUVSJOH�QSPDFTT�$3.��.&4�
�5.4�TZTUFN�MJOLBHF�QMBOOJOH�NPEVMF�
SFQPSU�EBUB�CPBSE�BOE�BVUPNBUJD�XPSL�
SFQPSU��8.4�TZTUFN�JT�PQFSBUFE�POMJOF�
JO�BMM�UIF�GBDUPSJFT�PG�UIF�%JWJTJPO�UP�
SFBMJ[F�UIF�TZTUFNBUJD�NBOBHFNFOU�

#VT�*OGPSNBUJ[BUJPO

*OGPSNBUJ[BUJPO�%FQBSUNFOU

)VBJBO�*OGPSNBUJ[BUJPO

#PEZ�'BDUPSZ 'JOBM�"TTFNCMZ�
'BDUPSZ 'SBNF�'BDUPSZ *OUFMMJHFOU�

*OUFSDPOOFDUJPO 8.4 *OUFHSBUFE�.BOBHFNFOU�
1MBUGPSN.&4

#VT�*OGPSNBUJ[BUJPO $PNQSFIFOTJWF�*OGPSNBUJ[BUJPO

*O�4FQUFNCFS������UIF�$PNNFSDJBM�7FIJDMF�
%JWJTJPO�DPNQMFUFE�UIF�DPOTUSVDUJPO�PG�UIF�

JOGPSNBUJ[BUJPO�TZTUFN�GPS�UIF�TUBNQJOH�XFMEJOH�
BOE�DPBUJOH�GBDUPSZ��*O�UIF�TBNF�NPOUI�UIF�
%JWJTJPO�DPNQMFUFE�UIF�UFTUT�JO�)VBJBO�'BDUPSZ�
PO�BVUPNBUJD�PWFS�QPJOU�SFDPSE�BOE�SPVUJOH�
EJTUSJCVUJPO�GVODUJPOT�JO�UIF�XIPMF�QSPDFTT�GSPN�
QVSDIBTJOH�UP�NBSSJBHF�	GPS�UIF�DBC
�GSPN�DIBTTJT�
QSF�BTTFNCMZ�UP�NBSSJBHF�	GPS�UIF�GSBNF
�BOE�
GSPN�NBSSJBHF�UP�SPMM�P�	GPS�UIF�OJTIFE�WFIJDMF
�
BT�XFMM�BT�JNQMFNFOUFE�UIF�BVUPNBUJPO�TPMVUJPOT�
GPS�UIF�TVC�BTTFNCMZ�MJOFT�PG�GSPOU�BOE�SFBS�BYMFT�
TFBUT�BOE�QPXFSUSBJO�TZTUFN��*O�BEEJUJPO�JO�PSEFS�
UP�BEBQU�UP�UIF�OFX�QSPEVDUJPO�NPEF�PO�TJUF�
TDBOOJOH�TUBUJPOT�BOE�IBOEIFME�1%"�EFWJDFT�
XFSF�VTFE�JO�)VBJBO�'BDUPSZ�UP�FOBCMF�DPEF�
TDBOOJOH�PG�LFZ�DPNQPOFOUT�BU�BOZ�UJNF�XIJMF�
NPWJOH�BMPOH�UIF�QSPEVDUJPO�MJOF�XIJDI�SFEVDFT�
UIF�MBCPS�DPTU�BOE�TJNQMJFT�UIF�DPEF�TDBOOJOH�

PQFSBUJPO�GPS�PO�TJUF�QSPEVDUJPO�

)VBJBO�*OGPSNBUJ[BUJPO

1BQFSMFTT�0DF
1BQFSMFTT�PDF�JT�B�TJHOJDBOU�DPNQPOFOU�PG�JOGPSNBUJ[BUJPO�DPOTUSVDUJPO��*O�PSEFS�UP�BDUJWFMZ�SFTQPOE�UP�UIF�(SPVQT�QBQFSMFTT�
SFRVJSFNFOUT�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�WJHPSPVTMZ�QSPNPUFT�UIF�BQQMJDBUJPOT�PG�%JNPZVO�/"34�#1.�BOE�PUIFS�JOGPSNBUJ[BUJPO�
QMBUGPSNT�XIJDI�OPU�POMZ�JNQSPWF�UIF�FDJFODZ�PG�EPDVNFOU�NBOBHFNFOU�CVU�BMTP�TJNQMJGZ�JOGPSNBUJPO�TIBSJOH�BOE�DPNNVOJDBUJPO�
SFEVDF�UIF�VTF�PG�QBQFS�BOE�QSPNPUF�SFTPVSDF�DPOTFSWBUJPO�BOE�FOWJSPONFOUBM�QSPUFDUJPO��"T�GPS�UIF�QBQFS�QSPWJEFE�JO�UIF�%PDVNFOU�
$FOUFS�UIF�OVNCFS�PG�QSJOUJOH�QBQFS�VTFE�XBT�DPVOUFE�FWFSZ�NPOUI�UIF�QSJOUJOH�GFF�BOE�QBQFS�GFF�XFSF�TFUUMFE�CZ�EFQBSUNFOUT�
SFEVDJOH�UIF�OVNCFS�PG�QSJOUJOH�QBQFS�VTFE�GSPN�UIF�QSFWJPVT�BWFSBHF�PG�NPSF�UIBO������TIFFUT�QFS�NPOUI�UP�UIF�DVSSFOU�BWFSBHF�PG�
�����TIFFUT�QFS�NPOUI�

*OGPSNBUJPO�4FDVSJUZ
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�TUSJDUMZ�DPNQMJFE�XJUI�UIF�%BUB�4FDVSJUZ�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�BOE�UIF�1FSTPOBM�
*OGPSNBUJPO�1SPUFDUJPO�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�GVSUIFS�EFUBJMFE�UIF�SFRVJSFNFOUT�GPS�JOGPSNBUJPO�TFDVSJUZ�NBOBHFNFOU�
PO�UIF�CBTJT�PG�UIF�NBOBHFNFOU�EPDVNFOUT�QSPWJEFE�CZ�UIF�(SPVQ�BOE�EFWFMPQFE�B�TFSJFT�PG�UBSHFUFE�NBOBHFNFOU�EPDVNFOUT�
DPWFSJOH�LFZ�BSFBT�TVDI�BT�UFSNJOBM�TFDVSJUZ�EPDVNFOU�TFSWFS�NBOBHFNFOU�*5�FYQFOTF�WFSJDBUJPO�JOGPSNBUJPO�TFDVSJUZ�USBJOJOH�
PSHBOJ[BUJPOBM�TUSVDUVSF�BOE�SFTQPOTJCJMJUJFT�PG�UIF�*OGPSNBUJPO�4FDVSJUZ�&YFDVUJWF�$PNNJUUFF�ESBGUJOH�BOE�SFWJFX�PG� JOGPSNBUJPO�
TFDVSJUZ�NBOBHFNFOU�EPDVNFOUT�JOGPSNBUJPO�TFDVSJUZ�QSPDFTTJOH�GPS�SFTJHOFE�BOE�USBOTGFSSFE�FNQMPZFFT�BOE�EBUB�TFDVSJUZ�
%VSJOH�UIF�SFQPSU�QFSJPE�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TFU�VQ�BO�*OGPSNBUJPO�4FDVSJUZ�&YFDVUJWF�$PNNJUUFF�XIJDI�JT�DPNQPTFE�PG�
TFOJPS�MFBEFST�PG�UIF�%JWJTJPO�BOE�IFBET�PG�SFMFWBOU�EFQBSUNFOUT�UP�UBLF�DIBSHF�PG�UIF�PWFSBMM�QMBOOJOH�BOE�TVQFSWJTJPO�PG�JOGPSNBUJPO�
TFDVSJUZ�FOTVSJOH�UIF�PSEFSMZ�BOE�FDJFOU�JNQMFNFOUBUJPO�PG�JOGPSNBUJPO�TFDVSJUZ�XPSL�

4ZTUFN�&TUBCMJTINFOU
*U�JT�DSVDJBM�UP�FTUBCMJTI�BO�JOGPSNBUJPO�TFDVSJUZ�TZTUFN�JO�UIF�FSB�PG�SBQJE�EJHJUBM�EFWFMPQNFOU��*O������UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
QBJE�NPSF�BUUFOUJPO�UP�JOGPSNBUJPO�TFDVSJUZ�DPOUJOVPVTMZ�JNQSPWFE�UIF�JOTUJUVUJPOBM�TZTUFN�BOE�DPOEVDUFE�JO�EFQUI�JOTQFDUJPO�GPS�
UIF�JOGPSNBUJPO�TFDVSJUZ�NBOBHFNFOU�TZTUFN��*U�TVDDFTTJWFMZ�VQEBUFE�BOE�SFMFBTFT���NBOBHFNFOU�EPDVNFOUT�UISPVHIPVU�UIF�ZFBS�
DPWFSJOH�QIZTJDBM�TFDVSJUZ�UFSNJOBM�TFDVSJUZ�BOE�BDDFTT�DPOUSPM�TP�BT�UP�NBJOUBJO�TUBCMF�TFDVSJUZ�QSPUFDUJPO�BOE�FDJFOU�SFTQPOTF�JO�
UIF�GBDF�PG�JODSFBTJOHMZ�DPNQMFY�DZCFS�UISFBUT��5IF�EPDVNFOUT�JODMVEF�

%BUB�1SJWBDZ�1SPUFDUJPO
5IF�%JWJTJPO�BUUBDIFT�HSFBU� JNQPSUBODF�UP�EBUB�QSJWBDZ�QSPUFDUJPO�DMPTFMZ�GPMMPXT�SFMFWBOU� MBXT�BOE�SFHVMBUJPOT�BOE�XPSL�IBSE�
UP�QSPWJEF�DVTUPNFST�BOE�FNQMPZFFT�XJUI�TFDVSF�BOE�SFMJBCMF� JOGPSNBUJPO�NBOBHFNFOU�TFSWJDFT��8F�SFHVMBSMZ� JNQMFNFOU�EBUB�
DMFBOTJOH�UP�SFEVDF�UIF�TUPSFE�VTFMFTT�PS�TFOTJUJWF�EBUB� MPXFS�UIF�SJTL�PG�EBUB�CSFBDIFT�BOE�FOTVSF�UIF�TFDVSJUZ�BOE�FGGJDJFODZ�PG�
JOGPSNBUJPO�TZTUFNT��'PS�UIF�LFZ�BSFBT� JOWPMWJOH�UFSNJOBM�TFDVSJUZ�EPDVNFOU�TFSWFS�BOE�EBUB�TFDVSJUZ� UIF�%JWJTJPO�IBT�UBLFO�B�
TFSJFT�PG�NBOBHFNFOU�NFBTVSFT�TVDI�BT�JOTUBMMJOH�TFDVSJUZ�NBOBHFNFOU�TPGUXBSF�FODSZQUJOH�BOE�TUPSJOH�TFOTJUJWF�EPDVNFOUT�BOE�
JNQMFNFOUJOH�TUSJDU�BDDFTT�DPOUSPM�QPMJDJFT�TP�BT�UP�FOTVSF�UIF�TFDVSJUZ�BOE�DPNQMJBODF�PG�EBUB�JO�DPMMFDUJPO�TUPSBHF�USBOTNJTTJPO�BOE�
QSPDFTTJOH�
*O�BEEJUJPO�UIF�%JWJTJPO�IBT�EFWFMPQFE�B�QPTU�BVUIPSJUZ�MJTU�BOE�BO�BTTFU�MJTU�UP�DMBSJGZ�UIF�TDPQF�PG�BVUIPSJUZ�BOE�BTTFU�SFTQPOTJCJMJUZ�
PG�FBDI�QPTU�BOE�UP�BDIJFWF�FGGFDUJWF�NBOBHFNFOU�BOE�VUJMJ[BUJPO�PG�SFTPVSDFT��*O�"VHVTU������UIF�%JWJTJPO�EFWFMPQFE�B�UFNQMBUF�
PG� JOGPSNBUJPO�BTTFU�TUBUJTUJDT�EFGJOFE�UIF�TDPQF�PG� JOGPSNBUJPO�BTTFU�DPMMFDUJPO�BOE�NBOBHFE�UIF�JOGPSNBUJPO�BTTFUT�DPMMFDUJPO�
PSHBOJ[BUJPO�EJWJTJPO�VTF�DBODFMMBUJPO�BOE�GFF�DPMMFDUJPO�

3FHVMBUJPOT�PO�1IZTJDBM�4BGFUZ�.BOBHFNFOU�PG�$PNNFSDJBM�
7FIJDMF�0QFSBUJPO�%JWJTJPO
3FHVMBUJPOT�PO�*5�&YQFOTFT�7FSJDBUJPO�.BOBHFNFOU�PG�
$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO
3FHVMBUJPOT�PO�*OGPSNBUJPO�4FDVSJUZ�5SBJOJOH�.BOBHFNFOU�PG�
$PNNFSDJBM�7FIJDMF�0QFSBUJPOT�%JWJTJPO

0SHBOJ[BUJPOBM�4USVDUVSF�BOE�3FTQPOTJCJMJUJFT�PG�*OGPSNBUJPO�4FDVSJUZ�&YFDVUJWF�$PNNJUUFF�PG�$PNNFSDJBM�7FIJDMF�
0QFSBUJPOT�%JWJTJPO

3FHVMBUJPOT� PO� 5FSNJOBM� 4BGFUZ�.BOBHFNFOU� PG�
$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO
3FHVMBUJPOT�PO�%PDVNFOU�4FSWFS�.BOBHFNFOU�PG�
$PNNFSDJBM�7FIJDMF�0QFSBUJPOT�%JWJTJPO
3FHVMBUJPOT�PO�*OGPSNBUJPO�4FDVSJUZ�.BOBHFNFOU�PG�
$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO
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*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU
*OUFMMFDUVBM�QSPQFSUZ�IBT�CFDPNF�POF�PG�DPSF�FMFNFOUT�PG�NBSLFU�DPNQFUJUJWFOFTT��5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�BUUBDIFE�HSFBU�
JNQPSUBODF�UP�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�BOE�FTUBCMJTIFE�BO�FFDUJWF�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�TZTUFN��8F�SFTQFDU�
BOE�BCJEF�CZ�UIF�JOUFMMFDUVBM�QSPQFSUZ�QSPUFDUJPO�TZTUFN�BOE�QSPUFDU�JOUFMMFDUVBM�QSPQFSUZ�JO�TUSJDU�BDDPSEBODF�XJUI�UIF�1BUFOU�-BX�PG�
UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�5SBEFNBSL�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�$PQZSJHIU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�
$IJOB�BOE�PUIFS�MBXT�BOE�SFHVMBUJPOT�TP�BT�UP�TBGFHVBSE�UIF�MFHJUJNBUF�SJHIUT�BOE�JOUFSFTUT�PG�UIF�$PNQBOZ�BOE�UIF�TUBLFIPMEFST�
8F�GPMMPX�UIF�NBOBHFNFOU�QIJMPTPQIZ�PG�JOTUJUVUJPOBM�NBOBHFNFOU�QSPDFEVSBM�TZTUFNT�BOE�FMFDUSPOJDJ[FE�QSPDFTTFT�DPNQSFIFOTJWFMZ�
SFHVMBUF�UIF�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�PG�UIF�%JWJTJPO�GSPN�UIF�BTQFDUT�PG� JOUFMMFDUVBM�QSPQFSUZ�DSFBUJPO�QSPUFDUJPO�BOE�
BQQMJDBUJPO�DPOTUBOUMZ�JNQSPWF�UIF�JOUFMMFDUVBM�QSPQFSUZ�TZTUFN�WJHPSPVTMZ�EFWFMPQ�UIF�JOUFMMFDUVBM�QSPQFSUZ�CVTJOFTT�PG�UIF�%JWJTJPO�
BOE�QVTI�UIF�JOUFMMFDUVBM�QSPQFSUZ�XPSL�UP�B�OFX�IFJHIU��'VSUIFSNPSF�XF�IBWF�EFWFMPQFE�BOE�PQFSBUFE�BO�JOUFMMFDUVBM�QSPQFSUZ�TZTUFN�
UISPVHIPVU�UIF�QSPDFTT�EFOFE�UIF�XPSL�SFTQPOTJCJMJUJFT�BOE�PCKFDUJWFT�PG�UIF�JOUFMMFDUVBM�QSPQFSUZ�XPSL�BOE�FTUBCMJTIFE�B�MPOH�
UFSN�NFDIBOJTN�GPS�UIF�BQQMJDBUJPO�NBOBHFNFOU�BOE�BQQMJDBUJPO�PG�JOUFMMFDUVBM�QSPQFSUZ�JO�UIF�%JWJTJPO��*O������$PNNFSDJBM�7FIJDMF�
%JWJTJPO�BOE�$PNNFSDJBM�7FIJDMF�3FTFBSDI�*OTUJUVUF�BQQMJFE�GPS����QBUFOUT�	JODMVEJOH����JOWFOUJPO�QBUFOUT����VUJMJUZ�NPEFM�QBUFOUT�BOE�
��BQQFBSBODF�QBUFOUT
�BOE�XFSF�BVUIPSJ[FE����QBUFOUT�	JODMVEJOH����JOWFOUJPO�QBUFOUT�BOE����VUJMJUZ�NPEFM�QBUFOUT
�
*O�PSEFS�UP�DPNQSFIFOTJWFMZ�FOIBODF�FNQMPZFFT�BXBSFOFTT�PG� JOUFMMFDUVBM�QSPQFSUZ�QSPUFDUJPO�UIF�$PNNFSDJBM�7FIJDMF�3FTFBSDI�
*OTUJUVUF�IBT�QSPNPUFE�QPQVMBSJ[FE�BOE�USBJOFE�JOUFMMFDUVBM�QSPQFSUZ�JO�EJGGFSFOU�GPSNT�JODMVEJOH�QBUFOU�XSJUJOH�BOE�CBTJD�QBUFOU�
LOPXMFEHF�QBUFOU�LOPXMFEHF�USBJOJOH�QBUFOU�SFUSJFWBM�BOE�JOGSJOHFNFOU�BOBMZTJT�UP�DSFBUF�B�HPPE�DVMUVSBM�BUNPTQIFSF�PG�JOUFMMFDUVBM�
QSPQFSUZ��*O������UIF�$PNNFSDJBM�7FIJDMF�3FTFBSDI�*OTUJUVUF�DPOEVDUFE�JOUFMMFDUVBM�QSPQFSUZ�USBJOJOH���UJNFT�

1BUFOU�,OPXMFEHF�5SBJOJOH

&OIBODFNFOU�PG�*OGPSNBUJPO�4FDVSJUZ�"XBSFOFTT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO� JT�XFMM�BXBSF�UIBU� UIF�XFBL�BXBSFOFTT�PG� JOGPSNBUJPO�TFDVSJUZ� JT�POF�PG� UIF�IJHIFTU� SJTLT� GPS�
FOUFSQSJTFT��5IF�PNJTTJPO�PG�JOGPSNBUJPO�TFDVSJUZ�BXBSFOFTT�USBJOJOH�NBZ�MFBE�UP�DBUBTUSPQIJD�MPTTFT�XIJDI�XJMM�OPU�POMZ�BFDU�CVTJOFTT�
DPOUJOVJUZ�CVU�BMTP�EBNBHF�UIF�SFQVUBUJPO�PG�UIF�%JWJTJPO�
*O�PSEFS�UP�FOIBODF�UIF�JOGPSNBUJPO�TFDVSJUZ�BXBSFOFTT�PG�BMM�FNQMPZFFT�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�UIF�%JWJTJPO�DPOUJOVBMMZ�
QSPNPUFT�JOGPSNBUJPO�TFDVSJUZ�USBJOJOH�GPS�BMM�FNQMPZFFT��'SPN�NJE�+VMZ�UP�UIF�FOE�PG�"VHVTU������UIF�%JWJTJPO�PSHBOJ[FE�SFMFWBOU�
USBJOJOH�XIJDI�NBJOMZ�GPDVTFE�PO�CBTJD�JOGPSNBUJPO�TFDVSJUZ�LOPXMFEHF�JOGPSNBUJPO�TFDVSJUZ�SFTQPOTJCJMJUZ�JOGPSNBUJPO�TFDVSJUZ�
TUSBUFHZ�BOE�DPOUSPM�SFRVJSFNFOUT�IPX�UP�QSFWFOU�USBEF�TFDSFU�EJTDMPTVSF�JO�XPSL�JOUFSBDUJPOT�BOE�EBJMZ�BBJST�BOE�SFTQPOTJCJMJUJFT�
PG� JOGPSNBUJPO�TFDVSJUZ�PGGJDFST�� *O�BEEJUJPO� JO�PSEFS�UP�FOTVSF�UIBU�UIF�FNQMPZFFT�VOEFSTUPPE�UIFTF�USBJOJOH�DPOUFOUT�BOE�HVJEF�
UIF�EBJMZ�XPSL�JO�UIF�GVUVSF�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�DPOEVDUFE�BO�POMJOF�JOGPSNBUJPO�TFDVSJUZ�BTTFTTNFOU�BOE�FYBN�PO�
4FQUFNCFS����BGUFS�UIF�USBJOJOH�BOE�OPUJFE�BMM�EFQBSUNFOUT�BOE�GBDUPSJFT�PG�UIF�SFTVMUT�

$BTF *N�B�HBUFLFFQFS�PG�JOGPSNBUJPO�TFDVSJUZ

*O�PSEFS�UP�JNQMFNFOU�UIF�(SPVQT�JOGPSNBUJPO�TFDVSJUZ�QPMJDZ�KPJOUMZ�TBGFHVBSE�JOGPSNBUJPO�TFDVSJUZ�BOE�EP�B�HPPE�KPC�JO�
JOGPSNBUJPO�TFDVSJUZ�FOE�NBOBHFNFOU�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IFME�B�QMBOOJOH�DPOGFSFODF�PO�UIF�DPOTUSVDUJPO�
PG�JOGPSNBUJPO�TFDVSJUZ�TZTUFN�PO�+VMZ���������JO�WJFX�PG�UIF�DIBSBDUFSJTUJDT�PG�JOGPSNBUJPO�BTTFU�TFDVSJUZ��5IF�DPOGFSFODF�
XBT�BUUFOEFE�CZ�EFQBSUNFOU�NBOBHFST�GBDUPSZ�EJSFDUPST�BOE�SFQSFTFOUBUJWFT�PG�EFQBSUNFOUT�BOE�GBDUPSJFT�
*O� UIF�DPOGFSFODF� UIF� JOGPSNBUJPO�TFDVSJUZ�PGGJDFS�PG� UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�DMBSJGJFE�UIF�NBOBHFNFOU�
TQFDJDBUJPOT�PG�JOGPSNBUJPO�TFDVSJUZ�GPS�UIF�(SPVQ�BOE�UIF�%JWJTJPO�GSPN���BTQFDUT�JODMVEJOH�UIF�(SPVQT�JOGPSNBUJPO�
TFDVSJUZ�NBOBHFNFOU� UIF�(SPVQT� JOGPSNBUJPO�TFDVSJUZ� TUSBUFHZ�BOE�DPOUSPM� SFRVJSFNFOUT�BOE� UIF�%JWJTJPOT�
JNQMFNFOUBUJPO�PG�UIF�JOGPSNBUJPO�TFDVSJUZ�TZTUFN��)F�SFJUFSBUFE�UIBU�UIF�BDUJWF�DPPQFSBUJPO�GSPN�FWFSZ�FNQMPZFF�XBT�
SFRVJSFE�UP�CVJME�B�TPMJE�JOGPSNBUJPO�TFDVSJUZ�EFGFOTF�MJOF��&WFSZ�FNQMPZFF�JT�BO�JOGPSNBUJPO�TFDVSJUZ�HBUFLFFQFS�BOE�B�
TFOUJOFM�PG�JOGPSNBUJPO�TFDVSJUZ�UFSNJOBM�
"GUFS�UIF�DPOGFSFODF�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TFU�VQ�BO�JOGPSNBUJPO�TFDVSJUZ�UFBN��UIFO���GVODUJPOBM�EFQBSUNFOUT�
BOE��� GBDUPSJFT�PSHBOJ[FE�NFFUJOHT�BDUJWFMZ�DBSSJFE�PVU� JOUFSOBM� JOGPSNBUJPO�TFDVSJUZ� USBJOJOH�BOE�SFPSHBOJ[FE�
JOGPSNBUJPO�BTTFUT�UP�FOTVSF�UIF�GVMM�JNQMFNFOUBUJPO�PG�JOGPSNBUJPO�TFDVSJUZ�NBOBHFNFOU�

*OGPSNBUJPO�4FDVSJUZ�5SBJOJOH�JO�)VBJBO�'JOBM�"TTFNCMZ�'BDUPSZ

In 2023, Commercial Vehicle Division and Commercial Vehicle Research Institute applied for 97 patents (including 42 
invention patents, 50 utility model patents and 5 appearance patents) and were authorized 67 patents (including 26 

invention patents and 41 utility model patents).
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&TUBCMJTINFOU�PG�B�4VTUBJOBCMF�4VQQMZ�$IBJO
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JT�XFMM�BXBSF�PG�UIF�JNQPSUBODF�PG�FYDFMMFOU�TVQQMZ�DIBJO�NBOBHFNFOU�JO�CVTJOFTT�EFWFMPQNFOU��
"EIFSJOH�UP�UIF�UFOFU�PG�FRVBM�BOE�USBOTQBSFOU�DPPQFSBUJPO�XF�BDUJWFMZ�PQUJNJ[F�UIF�TVQQMZ�DIBJO�TZTUFN�JO�PSEFS�UP�CVJME�B�TUBCMF�
FGGJDJFOU�BOE�SFTJMJFOU�TVQQMZ�DIBJO�OFUXPSL��#Z�QSPNPUJOH�DPPQFSBUJPO�XJUI�TVQQMJFST�XF�TUSJWF�UP�DSFBUF�B�DIBJO�FDPTZTUFN�XJUI�
NVUVBM�CFOFU�BOE�HSPXJOH�WBMVF�DPOUSJCVUJOH�UP�UIF�QSPTQFSJUZ�BOE�EFWFMPQNFOU�PG�UIF�JOEVTUSZ�DIBJO�

5IF�%JWJTJPO�BEWPDBUFT�UP�FTUBCMJTI�B�MPOH�UFSN�TUBCMF�BOE�IPOFTU�DPPQFSBUJPO�XJUI�TVQQMJFST�JNQSPWF�UIFJS�BXBSFOFTT�PG�GVMMMJOH�
TPDJBM�SFTQPOTJCJMJUJFT�BOE�QSPNPUF�UIF�DPOTUSVDUJPO�PG�B�SFTQPOTJCMF�TVQQMZ�DIBJO��"DDPSEJOH�UP�UIF�NBOBHFNFOU�TZTUFNT�BQQMJDBCMF�
UP�UIF�(SPVQ�BOE�FBDI�CVTJOFTT�EJWJTJPOT�TVDI�BT�UIF�1VSDIBTJOH�.BOBHFNFOU�PG�#:%�$PNQBOZ�BOE�UIF�4VQQMJFS�3FRVJSFNFOUT�PG�
#:%�$PNQBOZ�XF�TUSJDUMZ�EFOF�UIF�QPTJUJPOJOH�BOE�SFTQPOTJCJMJUJFT�PG�TVQQMZ�DIBJO�NBOBHFNFOU�EFQBSUNFOUT�BU�BMM�MFWFMT�TVQQMJFS�
NBOBHFNFOU�QSPDFTT�BOE�PQFSBUJPO�NFUIPET�BOE�TZTUFNBUJDBMMZ�TPSU�PVU�BOE�IPMJTUJDBMMZ�QSFTFOU�UIF�DPOUFOUT�PG�TVQQMJFS�BDDFTT�
BVEJU�SJTL�NBOBHFNFOU�BOE�PUIFS�DPOUFOUT�UP�FOTVSF�UIF�TUBCMF�BOE�PSEFSMZ�EFWFMPQNFOU�PG�UIF�TVQQMZ�DIBJO��.PSFPWFS�XF�SFRVJSF�
TVQQMJFST�UP�PCUBJO�*"5'�������*40������BOE�*40�������FOWJSPONFOUBM�NBOBHFNFOU�TZTUFN�DFSUJDBUJPOT�
*O�PSEFS�UP�FOTVSF�UIF�DPNQMJBODF�BOE�SFMJBCJMJUZ�PG�UIF�TVQQMZ�DIBJO�UIF�%JWJTJPO�XJMM�JOWFTUJHBUF�UIF�RVBMJDBUJPOT�PG�OFX�TVQQMJFST�BOE�
DIFDL�XIFUIFS�UIFZ�IBWF�JMMFHBM�CFIBWJPST�CFGPSF�JOUSPEVDJOH�UIFN�SFRVJSF�UIFN�UP�MM�PVU�UIF�$PSQPSBUF�3FTQPOTJCJMJUZ�2VFTUJPOOBJSF�
PO�#:%�4VQQMJFS�BOE�XJMM�OPU�DPPQFSBUF�XJUI�UIPTF�XIP�EP�OPU�NFFU�UIF�SFRVJSFNFOUT��*O�BEEJUJPO�CFGPSF�UIF�JOUSPEVDUJPO�PG�OFX�
TVQQMJFST�XF�XJMM�TJHO�B�DPPQFSBUJPO�BHSFFNFOU�DPOUBJOJOH�$43�DMBVTFT�XJUI�UIFN�HVJEF�BOE�TVQFSWJTF�UIFN�JO�SFTQFDUJOH�IVNBO�
SJHIUT�USFBUJOH�FNQMPZFFT�GBWPSBCMZ�BOE�QSPUFDUJOH�UIF�FOWJSPONFOU�*O������#:%�IBE�����OFX�DPNNFSDJBM�WFIJDMF�TVQQMJFST�
'PS�NBUFSJBMT�XJUI�)4'�	IB[BSEPVT�TVCTUBODFT�GSFF
�SFRVJSFNFOUT�#:%�BTLT�TVQQMJFST�UP�QSPWJEF�)4'�DPNQMJBODF�JOGPSNBUJPO�DIFDL�
UIF�DPNQMJBODF�BOE�XJMM�OPU�VTF�NBUFSJBMT�UIBU�EP�OPU�NFFU�UIF�SFRVJSFNFOUT��*O�DBTF�PG�DIBOHFT�GSPN�TVQQMJFST�	JODMVEJOH�DIBOHFT�JO�
SBX�NBUFSJBM�TVQQMZ�QSPEVDUJPO�TJUF�BOE�EFTJHO
�PS�FYQJSBUJPO�PG�)4'�JOGPSNBUJPO�TVQQMJFST�BSF�SFRVJSFE�UP�QSPWJEF�)4'�JOGPSNBUJPO�
BHBJO�UP�FOTVSF�DPOUJOVPVT�DPNQMJBODF�XJUI�FOWJSPONFOUBM�SFRVJSFNFOUT�

4VQQMJFS�"DDFTT�&WBMVBUJPO

-PDBM�1VSDIBTJOH
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�CFFO�DPNNJUUFE�UP�MPDBM�QVSDIBTJOH�BDUJWFMZ�JNQMFNFOUFE�UIF�QSJODJQMF�PG�OFBSCZ�TVQQMJFS�
TFMFDUJPO�BOE�QVSDIBTFE�NBUFSJBMT�JO�UIF�PSEFS�PG�MPDBM�QSPWJODJBM�EPNFTUJD�	GPSFJHO�GVOEFE�JOWFTUNFOU�DPNQBOJFT
�BOE�GPSFJHO�
TVQQMJFS�DPOTUBOUMZ�JNQSPWJOH�UIF�TBGFUZ�PG�UIF�TVQQMZ�DIBJO�SFEVDJOH�UIF�USBOTQPSU�DPTU�PG�MPHJTUJDT�NJOJNJ[JOH�QPUFOUJBM�OFHBUJWF�
FOWJSPONFOUBM� JNQBDUT�BOE�VMUJNBUFMZ�ESJWJOH�MPDBM�FDPOPNJD�EFWFMPQNFOU�BOE�MPDBM�FNQMPZNFOU�UISPVHI�UIF�FYUFOTJPO�PG�UIF�
JOEVTUSJBM�DIBJO�
"T�PG�UIF�FOE�PG�UIF�SFQPSU�QFSJPE�UIFSF�XFSF�����DPPQFSBUJWF�TVQQMJFST�����JO�&BTU�$IJOB�����JO�4PVUI�$IJOB�����JO�$FOUSBM�$IJOB�
BOE�����JO�PUIFS�SFHJPOT�

20%

19%

11% 50%
%JWJEFE�CZ�
SFHJPOBM�UZQF

&BTU�$IJOB

4PVUI�$IJOB

$FOUSBM�$IJOB

PUIFS�SFHJPOT

3JTL�.BOBHFNFOU
5IF�%JWJTJPO�QBZT�IJHI�BUUFOUJPO�UP�TVQQMJFS� SJTL�NBOBHFNFOU�FTQFDJBMMZ� JO� UIF�VTF�PG�DPOGMJDU�NJOFSBMT��8F�TUSJDUMZ�BCJEF�CZ�
JOUFSOBUJPOBM�TQFDJDBUJPOT�BOE�FTUBCMJTI�B�DPNQSFIFOTJWF�TVQQMJFS�SJTL�BTTFTTNFOU�TZTUFN�JO�BDDPSEBODF�XJUI�UIF�1SPDFEVSFT�GPS�
1VSDIBTJOH�3JTL�.BOBHFNFOU�PG�#:%�$PNQBOZ�BOE�SFWJFX�BOE�NPOJUPS�TVQQMJFST�PO�B�SFHVMBS�CBTJT�
5P�QSFWFOU�UIF�SJTLT�QPTFE�CZ�DPOJDU�NJOFSBMT�UIF�%JWJTJPO�SFRVJSFT�UIF�TVQQMJFST�XIP�VTF�UBOUBMVN�UJO�UVOHTUFO�HPME�BOE�DPCBMU�
NBUFSJBMT�JO�UIFJS�QSPEVDUT�PS�NBOVGBDUVSJOH�QSPDFTTFT�UP�DPOEVDU�NJOFSBM�TVQQMZ�DIBJO�TVSWFZT�FOTVSJOH�UIBU�UIFJS�SBX�NBUFSJBMT�
BSF�OPU�TPVSDFE�GSPN�DPOJDU�BFDUFE�BOE�IJHI�SJTL�BSFBT��"EEJUJPOBMMZ�XF�SFRVJSF�TVQQMJFST�UP�TJHO�UIF�#:%�$PEF�PG�$POEVDU�"DDFTT�
"HSFFNFOU�-FUUFS�PG�$PNNJUNFOU�UP�FOTVSF�UIFJS�DPNQMJBODF�XJUI�UIF�3FTQPOTJCMF�.JOFSBM�1SPDVSFNFOU�1PMJDZ�BOE�BWPJE�VTJOH�
NJOFSBMT�UIBU�NBZ�QSPWJEF�OBODJBM�TVQQPSU�UP�BSNFE�HSPVQT�JO�DPOJDU�BSFBT�

0O�TJUF�"VEJU
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�JNQMFNFOUT�UIF�PO�TJUF�TVQQMJFS�BVEJU�TZTUFN�UP�DPOUSPM�UIF�NBOBHFNFOU�PG�TVQQMJFST�BOE�UIFJS�
EPXOTUSFBN�TVQQMZ�DIBJOT�JO�UFSNT�PG�QSPEVDU�RVBMJUZ�MBCPS�BOE�IVNBO�SJHIUT�BOE�FOWJSPONFOUBM�QSPUFDUJPO�FUD��8F�BMTP�IBWF�TFU�VQ�
NVMUJQMF�DMBVTFT�XJUI�POF�WPUF�QPXFS�UP�FOTVSF�UIBU�UIF�TVQQMJFST�DPNQMZ�XJUI�UIF�TPDJBM�SFTQPOTJCJMJUZ�QPMJDJFT�BOE�SFRVJSFNFOUT�PG�
UIF�%JWJTJPO�
8F�SFHVMBSMZ�DPOEVDU�TPDJBM� SFTQPOTJCJMJUZ�BTTFTTNFOU�BOE� JOWFTUJHBUJPO�PO�TVQQMJFST�UP�DIFDL�XIFUIFS�UIFZ�NFFU�#:%T�TPDJBM�
SFTQPOTJCJMJUZ�QPMJDJFT�BOE�SFMBUFE�SFRVJSFNFOUT��'PS�TVQQMJFST�UIBU�GBJM�UIF�BVEJU�XF�XJMM�GPMMPX�VQ�PO�UIFJS�SFDUJDBUJPO�QSPHSFTT�BOE�
BTL�UIFN�UP�DPNQMFUF�UIF�SFDUJGJDBUJPO�XJUIJO�UIF�QSFTDSJCFE�UJNF�MJNJU�� *G�UIF�SFDUJGJDBUJPO�GBJMT�UP�NFFU�UIF�TUBOEBSET�XF�XJMM�UBLF�
NFBTVSFT�TVDI�BT�TUPQQJOH�DPPQFSBUJPO�BT�BQQSPQSJBUF��

In 2023, 100% of potential suppliers were assessed for corporate social responsibility.

*O�BEEJUJPO�UIF�%JWJTJPO�SFHVMBSMZ� JOWFTUJHBUFE�UIF�FOWJSPONFOUBM�QSPUFDUJPO�PG�TVQQMJFST�� *G� UIFSF� JT�BOZ�OPODPOGPSNJUZ�XF�XJMM�
QSPNQUMZ�BTL�UIF�TVQQMJFST�UP�SFDUJGZ�UIFN��*G�UIFZ�GBJM�UP�SFDUJGZ�XF�XJMM�UFSNJOBUF�UIF�DPPQFSBUJPO�XJUI�UIFN�UP�FOTVSF�UIF�TVTUBJOBCMF�
EFWFMPQNFOU�PG�UIF�TVQQMZ�DIBJO�

During the report period, 83% of suppliers undergone on-site audit for social responsibility, 96% of suppliers signed the 
Supplier Code of Conduct , and 93% of suppliers signed the Social Responsibility Framework Agreement.
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4VQQMJFS�$PNNVOJDBUJPO
5IF�$PNNFSDJBM�7FIJDMFT�%JWJTJPO�MPPLT�GPSXBSE�UP�HSPXJOH�UPHFUIFS�XJUI�TVQQMJFST�BOE�FTUBCMJTIJOH�MPOH�UFSN�TUBCMF�BOE�GSJFOEMZ�
DPPQFSBUJPO�XJUI�UIFN��*O�DPOUJOVPVT�QSPHSFTT�XF�QSPWJEF�DPNNVOJDBUJPO�BOE�TIBSJOH�DIBOOFMT�GPS�TVQQPSUJWF�BOE�DPPQFSBUJWF�
TVQQMJFST�XJUI�B�WJFX�UP�BDIJFWJOH�NVUVBM�CFOFUT�BOE�FNQPXFSJOH�CPUI�QBSUJFT�UP�CFDPNF�UIF�MFBEFS�JO�UIF�JOEVTUSZ�
8F�LFFQ�XFMM�DPNNVOJDBUJPO�XJUI�TVQQMJFST�JO�EBJMZ�DPPQFSBUJPO�UISPVHI�TQFDJBM�FYDIBOHF�NFFUJOH�TVQQMJFS�FYDIBOHF�DPOGFSFODFT�
QSFTFOUBUJPOT�BU�TVQQMJFS�TJUF�EBJMZ�POMJOF�PJOF�FYDIBOHFT�FUD��.PSFPWFS�XF�HJWF�FBS�UP�UIF�WPJDF�PG�TVQQMJFST�BOE�FFDUJWFMZ�SFTPMWF�
UIF�QSBDUJDBM�EJDVMUJFT�BOE�OFFET�PG�QBSUOFST�TP�BT�UP�DSFBUF�B�TVQQMZ�DIBJO�NBOBHFNFOU�TZTUFN�XIJDI�JT�IBSNPOJPVT�BOE�NVUVBMMZ�
CFOFDJBM�

4QFDJBM�4VQQMJFS�&YDIBOHF�.FFUJOH 4VQQMJFS�&YDIBOHF�$POGFSFODF

1VSDIBTJOH�&NQPXFSNFOU
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�GPDVTFT�PO�JNQSPWJOH� JUT�PXO�TVQQMZ�DIBJO�DBQBCJMJUZ�CSPBEFOJOH�UIF�QSPGFTTJPOBM�LOPXMFEHF�
SFTFSWF�PG�QVSDIBTFST�UISPVHI�TZTUFNBUJD�USBJOJOH�FOTVSJOH�UIF�FFDUJWFOFTT�PG�UIF�TVTUBJOBCMF�TVQQMZ�DIBJO�NBOBHFNFOU�TZTUFN�BOE�
SFEVDJOH�TVQQMZ�DIBJO�SJTLT�
"MM�UIF�OFX�FOHJOFFST�SFDSVJUFE�CZ�UIF�1VSDIBTJOH�%FQBSUNFOU�BSF�SFRVJSFE�UP�SFDFJWF�JOEVDUJPO�USBJOJOH�BOE�QBTT�UIF�SFMFWBOU�FYBNT�
CFGPSF�PDJBMMZ�UBLJOH�VQ�UIFJS�QPTJUJPOT��8F�BMTP�QSPWJEF�BOOVBM�TVTUBJOBCMF�QVSDIBTJOH�USBJOJOH�QSPHSBNT�GPS�QVSDIBTFST�UP�FOIBODF�
UIFJS�VOEFSTUBOEJOH�PG�&4(�SFRVJSFNFOUT��*O�����������PG�PVS�QVSDIBTFST�XFSF�USBJOFE�GPS�TVTUBJOBCMF�QVSDIBTJOH�
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(SFFO�0QFSBUJPO
"T�B�MFBEFS�JO�HSFFO�EFWFMPQNFOU�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
IBT�BMXBZT�QVU�FOWJSPONFOUBM�QSPUFDUJPO�JO�BO�JNQPSUBOU�QPTJUJPO�
BOE�BDUJWFMZ�EFBMU�XJUI� UIF�QPUFOUJBM� JNQBDU�PG�QSPEVDUJPO�BOE�
PQFSBUJPO�PO�UIF�FOWJSPONFOU��8F�TUSJDUMZ�BCJEF�CZ�UIF�&OWJSPONFOUBM�
1SPUFDUJPO�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�3FHVMBUJPOT�PO�
UIF�"ENJOJTUSBUJPO�PG�$POTUSVDUJPO�1SPKFDU�&OWJSPONFOUBM�1SPUFDUJPO�
BOE�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�PG�UIF�MPDBUJPO�PG�FBDI�QSPEVDUJPO�
CBTF��8F�SFTPMVUFMZ� JNQMFNFOU�JOUFSOBM�NBOBHFNFOU�TZTUFNT�TVDI�
BT�UIF�$POUSPM�.FBTVSFT�GPS�&)4�5BSHFUT�*OEJDBUPST�BOE�.BOBHFNFOU�
1MBOT � UIF�1SPDFEVSFT� GPS� UIF�4PMJE�8BTUF�.BOBHFNFOU�PG�#:%�
$PNQBOZ� UIF�1SPDFEVSFT�GPS�5ISFF�4JNVMUBOFJUJFT�.BOBHFNFOU�
JO�$POTUSVDUJPO�1SPKFDUT�PG�#:%�$PNQBOZ� BOE�UIF�1SPDFEVSFT� GPS�
.POJUPSJOH�BOE�$POUSPM�PG�8BTUFXBUFS�8BTUF�(BT�BOE�/PJTF�&NJTTJPO�
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*40�������&OWJSPONFOUBM�.BOBHFNFOU�4ZTUFN�$FSUJDBUJPO

&OFSHZ�.BOBHFNFOU
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�BCJEFT�CZ�UIF�&OFSHZ�$POTFSWBUJPO�-BX�PG�UIF�1FPQMFT�
3FQVCMJD�PG�$IJOB�BOE�PUIFS�MBXT�BOE�SFHVMBUJPOT�SFTPMVUFMZ�JNQMFNFOUT�UIF�.BOBHFNFOU�
1SPDFEVSFT�GPS�&OFSHZ�$POTFSWBUJPO�BOE�$POTVNQUJPO�3FEVDUJPO�PG�#:%�$PNQBOZ�DBSSJFT�
PVU�FOFSHZ�NBOBHFNFOU�FOFSHZ�DPOTFSWBUJPO�BOE�FNJTTJPO�SFEVDUJPO�BOE�QSPNPUFT�UIF�
DFSUJGJDBUJPO�PG�*40�������FOFSHZ�NBOBHFNFOU�TZTUFN��0O�"QSJM���������)BOH[IPV�'BDUPSZ�
TVDDFTTGVMMZ�DFSUJDBUFE�GPS�UIF�*40�������FOFSHZ�NBOBHFNFOU�TZTUFN�
8F�IBWF�JNQMFNFOUFE�NVMUJQMF�NFBTVSFT�UP�FFDUJWFMZ�SFEVDF�FOFSHZ�DPOTVNQUJPO�BOE�JNQSPWF�
FOFSHZ�FGGJDJFODZ��8F�FNQIBTJ[F�UIF�DPODFQU�PG�FMFDUSJDBM�FOFSHZ�TBWJOH�JO�EBJMZ�XPSL�BOE�
SFRVJSF�FNQMPZFFT�UP�EJTDPOOFDU�VOOFDFTTBSZ�QPXFS�TVQQMJFT�JO�B�UJNFMZ�NBOOFS��%VSJOH�UIF�
SFQPSU�QFSJPE�UIF�SPPGT�PG�PVS�GBDUPSJFT�JO�)VBJBO�1BSL�XFSF�EFTJHOFE�XJUI�TVDJFOU�EBZ�
MJHIUJOH�SFEVDJOH�UIF�VTF�PG�MJHIUT�JO�UIF�XPSLTIPQT�EVSJOH�UIF�EBZ�UIFSFCZ�ESBNBUJDBMMZ�
JNQSPWJOH�FOFSHZ�FDJFODZ��*U�XBT�FYQFDUFE�UP�SFEVDF�FMFDUSJDJUZ�DPOTVNQUJPO�HSFBUMZ�
8F�QSFGFSFOUJBMMZ�VTF�FOFSHZ�FGGJDJFOU�FRVJQNFOU� GPS�QSPEVDUJPO� UP�NJOJNJ[F�FOFSHZ�
DPOTVNQUJPO��'PS�FYBNQMF�)VBJBO�#PEZ�'BDUPSZ�IBT�JOUSPEVDFE�B�OFX�ESZ�QBJOU�NJTU�USFBUNFOU�
TZTUFN�XIJDI� JT�DMFBOFS�NPSF�FOWJSPONFOU�GSJFOEMZ�BOE� MPXFS� JO�QPXFS�DPOTVNQUJPO�
DPNQBSFE�UP�DPOWFOUJPOBM�XBUFS�CBTFE�QBJOU�NJTU�DBQUVSF�TZTUFNT�
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&OFSHZ�$POTVNQUJPO�%BUB

8BUFS�3FTPVSDF�.BOBHFNFOU
8BUFS�SFTPVSDF�JT�POF�PG�UIF�NPTU�DPODFSOFE�JTTVFT�JO�UIF�XPSME�UPEBZ��8JUI�UIF�
SBQJE�FDPOPNJD�HSPXUI�BOE�UIF�WJHPSPVT�XBUFS�SFTPVSDFT�EFWFMPQNFOU�JO�$IJOB�
XBUFS� SFTPVSDFT�QSPUFDUJPO� JT�CFDPNJOH�NPSF�QSFTTJOH��.PSFPWFS� UIFSF�BSF�
DPOTUBOUMZ�OFX�FDPMPHJDBM�BOE�FOWJSPONFOUBM�QSPCMFNT�OPU�DPOEVDJWF�UP�IVNBO�
TVSWJWBM�BOE�EFWFMPQNFOU�
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BUUBDIFT�HSFBU� JNQPSUBODF�UP�UIF�DPOTFSWBUJPO�
BOE�NBOBHFNFOU�PG�XBUFS� SFTPVSDFT�BOE�TUSFOHUIFOT� UIF�NBOBHFNFOU�PWFS�
XBUFS� JOUBLF�BOE�DPOTVNQUJPO� JO�TUSJDU�BDDPSEBODF�XJUI�UIF�8BUFS�-BX�PG� UIF�
1FPQMFT�3FQVCMJD�PG�$IJOB� UIF�8BUFS�1PMMVUJPO�1SFWFOUJPO�BOE�$POUSPM�-BX�PG�UIF�
1FPQMFT�3FQVCMJD�PG�$IJOB� BOE�PUIFS�SFMFWBOU� MBXT�BOE�SFHVMBUJPOT��"DDPSEJOH�
UP�UIF�3FHVMBUJPOT�PO�8BUFS�$POTFSWBUJPO�.BOBHFNFOU �XF�IBWF�GPSNVMBUFE�BO�
BOOVBM�XBUFS�DPOTFSWBUJPO�QMBO�BOE�GPMMPX�UIF�QSJODJQMFT�PG�XBUFS�DPOTFSWBUJPO�
UPUBM�DPOTVNQUJPO�DPOUSPM�QMBOOFE�XBUFS�VTF�DPNQSFIFOTJWF�VUJMJ[BUJPO�BOE�IJHI�
FDJFODZ�UP�DPOUJOVPVTMZ�JNQSPWF�UIF�XBUFS�NBOBHFNFOU��8F�TFU�XBUFS�RVPUBT�
CBTFE�PO�BDUVBM�XBUFS�DPOTVNQUJPO�BOE�TUSJDUMZ�NPOJUPS�UIFJS�JNQMFNFOUBUJPO��*O�
BEEJUJPO�XF�PQUJNJ[F�XBUFS�DPOTVNQUJPO�TUSVDUVSF�BOE�JNQSPWF�XBUFS�VUJMJ[BUJPO�
NFUIPET� UP�QSFWFOU�XBUFS�XBTUBHF�BOE�FOTVSF�FGGJDJFOU�VUJMJ[BUJPO�PG�XBUFS�
SFTPVSDFT��8F�IBWF�BMTP� JOUSPEVDFE�BEWBODFE�XBUFS� USFBUNFOU�BOE�SFDZDMJOH�
UFDIOPMPHJFT�UP�GVSUIFS�SFEVDF�XBUFS�DPOTVNQUJPO�BOE�XBTUFXBUFS�EJTDIBSHF�BOE�

8BUFS�BOE�&MFDUSJDJUZ�4BWJOH�1PTUFS

%JSFDU�&OFSHZ�	4DPQF��
 *OEJSFDU�&OFSHZ�	4DPQF��
 $PNQSFIFOTJWF�&OFSHZ�$POTVNQUJPO

5PUBM�XBUFS�DPOTVNQUJPO�

2660515
5BQ�XBUFS

2625075
8BUFS�SFDZDMJOH�SBUF

0.56�
3FDZDMFE�XBUFS

14605

1VSDIBTFE�FMFDUSJDJUZ

28061018L8I
5PUBM�FOFSHZ�DPOTVNQUJPO

48246260L8I
(BTPMJOF
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��)VOHBSZ�,GU�JT�POMZ�DPWFSFE�JO�OBUVSBM�HBT�EBUB�CVU�OPU�JO�UIF�EBUB�PG�PUIFS�FOFSHZ�TPVSDFT�

�5IF�XBUFS�DPOTVNQUJPO�PG�)VOHBSZ�,GU�JT�JODMVEFE�JO�UPUBM�XBUFS�DPOTVNQUJPO�

8BUFS�3FTPVSDF�%BUB

PG�#:%�$PNQBOZ��8F�BMTP�QSPNPUF�UIF�DPOTUSVDUJPO�BOE�PQUJNJ[BUJPO�PG�FOWJSPONFOUBM�TBGFUZ�NBOBHFNFOU�TZTUFN�JO�BO�BMM�SPVOE�XBZ�
*O������JO�PSEFS�UP�TUBOEBSEJ[F�UIF�FOWJSPONFOUBM�NBOBHFNFOU�XF�JOUSPEVDFE�BEWBODFE�FYQFSJFODF�BOE�FTUBCMJTIFE�BO�JOUFHSBUFE�
FOWJSPONFOUBM�NBOBHFNFOU�TZTUFN��6Q�UP�OPX�%BMJBO�'BDUPSZ�BOE�)BOH[IPV�'BDUPSZ�IBWF�PCUBJOFE�*40�������FOWJSPONFOUBM�
NBOBHFNFOU�TZTUFN�DFSUJDBUJPO�BOE�)VBJBO�'BDUPSZ�JT�JO�UIF�QSPDFTT�PG�DFSUJDBUJPO�

UP�ESJWF�UIF�%JWJTJPO�UPXBSET�HSFFO�HPBMT�
8F�IBWF�UBLFO�NVMUJQMF�NFBTVSFT�UP�BDIJFWF�TVTUBJOBCMF�NBOBHFNFOU�PG�XBUFS�SFTPVSDFT�GPS�FYBNQMF�SFEVDJOH�XBUFS�DPOTVNQUJPO�
JO�TUSJDU�BDDPSEBODF�XJUI�UIF�XBUFS�DPOTFSWBUJPO�QMBO��FFDUJWFMZ�SFEVDJOH�MFBLBHF�SBUF�BOE�FOTVSJOH�XBUFS�FDJFODZ�BOE�DPOTFSWBUJPO�
UISPVHI�SFHVMBS�NBJOUFOBODF�BOE�NBOBHFNFOU�PG�XBUFS�TVQQMZ�OFUXPSL�XBUFS�GBDJMJUJFT�FRVJQNFOU�BOE�BQQMJBODFT��SFDZDMJOH�BOE�
SFVTF�PG�DPPMJOH�XBUFS�BOE�DPOEFOTBUF�GSPN�FRVJQNFOU��TFUUJOH�UIF�PWFSPX�SFUVSO�PO�UIF�UBOLT�JO�UIF�DMFBOJOH�MJOF�SFEVDJOH�UIF�
PWFSPX�QPSUT�BOE�SFDZDMJOH�UIF�DMFBOJOH�XBUFS�UIFSFCZ�TJHOJDBOUMZ�JNQSPWJOH�UIF�VUJMJ[BUJPO�FDJFODZ�PG�XBUFS�SFTPVSDFT�
*O�PSEFS�UP�FOIBODF�FNQMPZFFT�BXBSFOFTT�PG�XBUFS�DPOTFSWBUJPO�XF�SFHVMBSMZ�PSHBOJ[F�XBUFS�DPOTFSWBUJPO�QVCMJDJUZ�BOE�USBJOJOH�UP�
FOIBODF�UIFJS�BXBSFOFTT�PG�UIF�JNQPSUBODF�PG�XBUFS�SFTPVSDFT�BOE�NBLF�UIFN�VOEFSTUBOE�XBUFS�DPOTFSWBUJPO�NFBTVSFT�CFUUFS��8F�
IBWF�BMTP�GVSUIFS�QSPNPUFE�UIF�DPODFQU�PG�XBUFS�DPOTFSWBUJPO�CZ�QPTUJOH�QSPNPUJPOBM�QPTUFST�TFUUJOH�VQ�XBUFS�DPOTFSWBUJPO�TJHOT�
BOE�IPMEJOH�XBUFS�DPOTFSWBUJPO�LOPXMFEHF�DPNQFUJUJPOT�

/BUVSBM�HBT�
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$MJNBUF�$IBOHF�3FTQPOTF
$MJNBUF�DIBOHF�IBT�CFDPNF�B�NBKPS�OPO�USBEJUJPOBM�TFDVSJUZ�DIBMMFOHF�JO�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�NBOLJOE��*U�JT�BO�VSHFOU�UBTL�
GPS�UIF�XPSME�UP�FFDUJWFMZ�BEESFTT�DMJNBUF�DIBOHF�
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BDUJWFMZ� SFTQPOET�UP� UIF�DIBMMFOHFT�QPTFE�CZ�DMJNBUF�DIBOHF�QSPDFFE�XJUI�DMJNBUF�DIBOHF�
NBOBHFNFOU� GSPN�UIF�QFSTQFDUJWFT�PG�HPWFSOBODF� TUSBUFHZ� SJTL�DPOUSPM�BOE� JOEJDBUPST�BOE� UBSHFUT�XJUI� SFGFSFODF� UP� UIF�
SFDPNNFOEBUJPOT�PG�UIF�5BTL�'PSDF�PO�$MJNBUF�SFMBUFE�'JOBODJBM�%JTDMPTVSF�	5$'%
�BOE�UBLFT�QSBDUJDBM�BDUJPOT�UP�CPPTU�UIF�HSFFO�
USBOTGPSNBUJPO�PG�UIF�JOEVTUSJBM�DIBJO�

$MJNBUF�(PWFSOBODF
$MJNBUF�SFMBUFE�SJTLT�BOE�PQQPSUVOJUJFT�HSFBUMZ�BGGFDU�CVTJOFTT�EFWFMPQNFOU�� *O�PSEFS�UP�CFUUFS�NBOBHF�DMJNBUF�SFMBUFE�SJTLT�BOE�
PQQPSUVOJUJFT� UIF�(SPVQ�IBT� JODPSQPSBUFE�DMJNBUF�HPWFSOBODF�BT�BO� JNQPSUBOU�FMFNFOU� JOUP�TVTUBJOBCMF�EFWFMPQNFOU�TFU�VQ�
UIF�#:%�()(�&NJTTJPO�$POUSPM�$PNNJUUFF�XIJDI�JT�DPNQPTFE�PG�UIF�1SFTJEFOU�DPNNJUUFF�NFNCFST�TQFDJBM�XPSLJOH�HSPVQT�BOE�
WBSJPVT�CVTJOFTT�HSPVQT�EJWJTJPOT�BOE�EFOFE�UIF�SFTQPOTJCJMJUJFT�PG�XPSLJOH�HSPVQT�BOE�CVTJOFTT�HSPVQT�EJWJTJPO�GPS�TVQFSWJTJPO�
NBOBHFNFOU�BOE�FYFDVUJPO�

#:%�()(�&NJTTJPOT�$POUSPM�$PNNJUUFF

%JSFDUPS�	1SFTJEFOU


8PSLJOH�(SPVQT

#VTJOFTT�(SPVQT�%JWJTJPOT

$PNNJUUFF�.FNCFS
	$&0�PG�FBDI�CVTJOFTT�HSPVQ�(FOFSBM�

.BOBHFS�PG�FBDI�EJWJTJPO


1PMJDZ�3FTFBSDI�BOE�(SFFO�1SPEVDU�
1MBOOJOH�(SPVQ
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%FWFMPQ�FNFSHFODZ�QMBOT�GPS�FYUSFNF�
XFBUIFS�TUSFOHUIFO�IB[BSE�JOWFTUJHBUJPO�
CBTFE�PO�XFBUIFS�GPSFDBTUT�BOE�PUIFS�
JOGPSNBUJPO�UP�SFEVDF�UIF�JNQBDU�PO�UIF�

$PNQBOZ�
-POH�5FSN�
3JTL

$IBOHFT�JO�SBJOGBMM�
QBUUFSOT�UFNQFSBUVSF�

SJTF
1FSTJTUFOU�IJHI�UFNQFSBUVSF�XBUFS�TIPSUBHF�SJTJOH�
TFB�MFWFM�BOE�PUIFS�USFOET�NBZ�BFDU�UIF�TUBCJMJUZ�
PG�UIF�$PNQBOZT�QSPEVDUJPO�BOE�TVQQMZ�DIBJO�

%FWFMPQ�DPOUJOHFODZ�QMBOT�GPS�TDPSDIJOH�
XFBUIFS�BOE�QSFQBSF�IFBUTUSPLF�

QSFWFOUJPO�FRVJQNFOU�BOE�NFEJDJOFT�

3JTL�5ZQF %JTBTUFS�$BUFHPSZ "TTPDJBUFE�1PUFOUJBM�$MJNBUF�$IBOHF�3JTLT $PVOUFSNFBTVSFT

1PMJDZ�BOE�
-FHBM�3JTL

3FHVMBUPSZ�
BOE�EJTDMPTVSF�

SFRVJSFNFOUT�SFMBUFE�
UP�DMJNBUF�DIBOHF

5IF�HPWFSONFOU�IBT�CFDPNF�TUSJOHFOU�PO�UIF�
WFSJDBUJPO�PG�()(�JOWFOUPSJFT�BOE�UIF�$PNQBOZ�OFFET�
UP�NFFU�NPSF�DPNQMJBODF�SFRVJSFNFOUT�UP�ESJWF�HMPCBM�

CVTJOFTT�

,FFQ�TUSJDUMZ�UP�UIF�MBXT�BOE�SFHVMBUJPOT�
PG�UIF�DPVOUSJFT�XIFSF�XF�PQFSBUF�UIF�
CVTJOFTT�BOE�TFMM�PVS�QSPEVDUT�BOE�
FTUBCMJTI�B�DPNQSFIFOTJWF�TZTUFN�BOE�
B�TBGFHVBSE�NFDIBOJTN�UP�TBUJTGZ�UIF�
FOWJSPONFOUBM�DPNQMJBODF�SFRVJSFNFOUT�

PG�UIFTF�DPVOUSJFT�

5FDIOJDBM�3JTL
*OWFTUNFOU�JO�UIF�
3�%�PG�OFX�FOFSHZ�
UFDIOPMPHJFT

5IF�NBSLFUT�QVSTVJU�PG�MPX�DBSCPO�QSPEVDUT�ESJWFT�
DPNQBOJFT�UP�EFWFMPQ�MPXFS�DBSCPO�UFDIOPMPHJFT�BOE�
QSPEVDUT�BOE�NPSF�JOWFTUNFOU�NBZ�CF�SFRVJSFE�GPS�

UIFJS�EFWFMPQNFOU�

4UBSU�XJUI�SFEVDJOH�DBSCPO�FNJTTJPOT�
GSPN�SBX�NBUFSJBMT�QSPNPUF�UIF�

EJTNBOUMJOH�BOE�SFDZDMJOH�PG�NBUFSJBMT�
BT�XFMM�BT�UIF�EFWFMPQNFOU�BOE�

BQQMJDBUJPO�PG�MPX�DBSCPO�BMUFSOBUJWF�
NBUFSJBMT�

.BSLFU�3JTL 3FEVDFE�TVQQMZ�PG�
GPTTJM�FOFSHZ

5IF�TIPSUBHF�PG�OPO�SFOFXBCMF�SFTPVSDFT�BOE�FOFSHZ�JT�
FYQFDUFE�UP�JODSFBTF�VODFSUBJOUZ�JO�QSPEVDU�DPTUT�BOE�

TFMMJOH�QSJDFT�
%FWFMPQ�QVSDIBTJOH�TUSBUFHJFT�

BOUJDJQBUF�UIF�DPTUT�PG�DMJNBUF�DIBOHF�JO�
BEWBODF�BOE�UBLF�QSFWFOUJWF�NFBTVSFT�

3FQVUBUJPO�
3JTL

*ODSFBTFE�DPODFSO�PS�
OFHBUJWF�GFFECBDL�GSPN�

TUBLFIPMEFST

5IF�HSPXJOH�DPODFSO�PWFS�HMPCBM�DMJNBUF�DIBOHF�IBT�
CFDPNF�B�QPUFOUJBM�SFQVUBUJPO�SJTL�UP�FOUFSQSJTFT��
3FTQPOTJCMF�FOUFSQSJTFT�TIPVME�BDUJWFMZ�TVQQPSU�UIF�
USBOTJUJPO�UP�B�MPX�DBSCPO�FDPOPNZ�BOE�BWPJE�BOZ�
BDUJPOT�UIBU�NBZ�EBNBHF�UIF�FDPMPHJDBM�FOWJSPONFOU�
JO�PSEFS�UP�PCUBJO�UIF�TVQQPSU�PG�TUBLFIPMEFST�BOE�

NBJOUBJO�PXO�SFQVUBUJPO�

&TUBCMJTI�BO�FFDUJWF�DSJTJT�NBOBHFNFOU�
NFDIBOJTN�UP�FOTVSF�SBQJE�BOE�

USBOTQBSFOU�DPNNVOJDBUJPO�JO�UIF�FWFOU�
PG�OFHBUJWF�JODJEFOUT�BOE�NBJOUBJO�

DPSQPSBUF�JNBHF�

0QQPSUVOJUZ�5ZQF 0QQPSUVOJUZ�$BUFHPSZ "TTPDJBUFE�1PUFOUJBM�$MJNBUF�$IBOHF�3JTLT $PVOUFSNFBTVSFT

&OFSHZ�4PVSDF
3FOFXBCMF�&OFSHZ�
%FWFMPQNFOU�BOE�

%FNBOE

8JUI�UIF�HMPCBM�USBOTJUJPO�UP�B�MPX�DBSCPO�
FDPOPNZ�BOE�UIF�QSPNPUJPO�PG�QPMJDJFT�UP�
BEESFTT�DMJNBUF�DIBOHF�UIF�NBSLFU�GPS�OFX�
FOFSHZ�WFIJDMFT�TVDI�BT�FMFDUSJD�WFIJDMFT�
BOE�IZCSJE�FMFDUSJD�WFIJDMFT�IBT�TIPXO�HSFBU�

QPUFOUJBM�

0QUJNJ[F�UIF�FOFSHZ�NJY�BOE�
BDUJWFMZ�EFWFMPQ�BOE�QSPNPUF�OFX�

FOFSHZ�WFIJDMFT�

1SPEVDUT�BOE�
4FSWJDFT #BUUFSZ�SFDZDMJOH

3FEVDF�SFTPVSDF�XBTUF�CZ�EFWFMPQJOH�BOE�
JNQSPWJOH�UIF�CBUUFSZ�SFDZDMJOH�TZTUFN�BOE�
MPXFS�DPTUT�CZ�SFDZDMJOH�LFZ�SBX�NBUFSJBMT�GSPN�

VTFE�CBUUFSJFT�

"DUJWFMZ�QSPNPUF�UIF�CBUUFSZ�
SFDZDMJOH�PG�UIF�$PNNFSDJBM�
7FIJDMF�%JWJTJPO�CBTFE�PO�UIF�
CBUUFSZ�SFDZDMJOH�TZTUFN�PG�UIF�
(SPVQ�BOE�JNQSPWF�UIF�SFTPVSDF�

SFDZDMJOH�

5BSHFUT�BOE�*OEJDBUPST
5IF�DBSCPO�UBSHFU�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JT�TFU�PO�UIF�CBTJT�PG�WFSJDBUJPO�PG�()(�JOWFOUPSJFT�DBSCPO�OFVUSBMJUZ�QPMJDZ�
BOBMZTJT�BOE�JOEVTUSZ�CFODINBSLJOH�UP�WFSJGZ�UIF�SBUJPOBMJUZ�PG�UIF�UBSHFU�

8F�BSF�DPNNJUUFE�UP�BDIJFWJOH�UIF�DBSCPO�OFVUSBMJUZ�UBSHFUT�BDSPTT�UIF�WBMVF�DIBJO�BOE�QSPNPUF�UIF�JNQMFNFOUBUJPO�PG�DBSCPO�
OFVUSBMJUZ�UBSHFUT�BOE�JOEJDBUPST� JO�BMM�CVTJOFTT�VOJUT�CZ� JOUFHSBUJOH� JOUFSOBM�NBOBHFNFOU�TZTUFN�DPOTUSVDUJPO�TQFDJGJD�BDUJPOT�
BOE�QFSGPSNBODF�FWBMVBUJPO��"U�UIF�TBNF�UJNF�UIF�%JWJTJPO�BDUJWFMZ�QMBZT�B�MFBEJOH�SPMF�JO�UIF�JOEVTUSZ�UP�QSPNPUF�UIF�SFEVDUJPO�
PG�FNJTTJPOT�JO�UIF�WBMVF�DIBJO�BOE�IFMQ�UIF�BVUPNPUJWF�BOE�NPCJMJUZ� JOEVTUSZT�USBOTGPSN�UPXBSET�MPX�DBSCPO�BOE�TVTUBJOBCMF�
EFWFMPQNFOU�BDIJFWJOH�B�NPSF�FDP�GSJFOEMZ�GVUVSF�
*O�UIF�GVUVSF�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�XJMM�DPOUJOVBMMZ�DPMMFDU�TUBUJTUJDT�PO�UIF�HSFFOIPVTF�HBT�	()(
�FNJTTJPOT�PG�JUT�GBDUPSJFT�
CBTFE�PO�UIF�FNJTTJPOT�EBUB�PG������BOE�EP�B�HPPE�KPC�JO�UIF�DBMDVMBUJPO�BOE�TVNNBSZ�PG�UIF�()(�FNJTTJPO�JOEJDBUPST��'VSUIFSNPSF�
XF�QMBO�UP�JOUSPEVDF�UIJSE�QBSUZ�JOTUJUVUJPOT�UP�DBSSZ�PVU�UIF�WFSJDBUJPO�PG�()(�JOWFOUPSJFT�FDJFOUMZ�QSPNPUF�UIF�NBOBHFNFOU�PG�
()(�FNJTTJPOT�EZOBNJDBMMZ�BEKVTU�FOFSHZ�TBWJOH�BOE�FNJTTJPO�SFEVDUJPO�NFBTVSFT�FFDUJWFMZ�SFEVDF�BDUVBM�DPTUT�PG�()(�FNJTTJPO�
DPNQMJBODF�BOE�CSJOH�DFSUBJO�FDPOPNJD�CFOFUT�XIJMF�SFEVDJOH�()(�FNJTTJPOT�

5SBOTGPSNBUJPO�3JTLT

1IZTJDBM�3JTLT

$MJNBUF�0QQPSUVOJUJFT

7FSJDBUJPO�PG�()(�JOWFOUPSJFT
$POEVDU�B�WFSJDBUJPO�PG�()(�JOWFOUPSJFT�JO�4DPQFT�����BOE���
UP�VOEFSTUBOE�UIF�()(�FNJTTJPOT�PG�UIF�%JWJTJPO�BOE�UBLF�JU�BT�

B�CFODINBSL�GPS�TFUUJOH�SFBTPOBCMF�DBSCPO�UBSHFUT�

1PMJDZ�BOE�JOEVTUSZ�CFODINBSLJOH
6OEFSTUBOE�UIF�OBUJPOBM�DBSCPO�OFVUSBMJUZ�UBSHFUT�BT�XFMM�BT�
UIF�DBSCPO�OFVUSBMJUZ�UBSHFUT�PG�JOUFSOBUJPOBM�DPVOUFSQBSUT�PS�

DVTUPNFST�JO�PSEFS�UP�TFU�BNCJUJPVT�UBSHFUT�

()(�&NJTTJPOT
5PUBM�()(�FNJTTJPOT

142201.35U$0�F
 %JSFDU�()(�FNJTTJPOT�	4DPQF��


4047.13U$0�F
 *OEJSFDU�()(�FNJTTJPOT�	4DPQF��


16068.75U$0�F



$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE�� -PX�$BSCPO�%FWFMPQNFOU���#VJMEJOH�B�(SFFO�)PNFMBOE�5PHFUIFS
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4USJDU�$POUSPM�BOE�.BOBHFNFOU�PG�5ISFF�8BTUFT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�BCJEFT�CZ�UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�"JS�
1PMMVUJPO �UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�8BUFS�1PMMVUJPO�1SFWFOUJPO�BOE�$POUSPM� UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�
$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�&OWJSPONFOUBM�1PMMVUJPO�CZ�4PMJE�8BTUF �UIF�*OUFHSBUFE�&NJTTJPO�4UBOEBSE�GPS�"JS�1PMMVUBOUT �
BOE�PUIFS�SFMFWBOU�SFHVMBUJPOT�BOE�TUBOEBSET��"DDPSEJOH�UP�UIF�SFMFWBOU� JOUFSOBM�TUBOEBSET�BOE�SFRVJSFNFOUT�PG�UIF�%JWJTJPO�XF�
DBUFHPSJ[F�BOE�NBOBHF�UIF�XBTUF�HBT�XBTUFXBUFS�BOE�TPMJE�XBTUF�XIJDI�BSF�HFOFSBUFE�JO�EBJMZ�QSPEVDUJPO�BOE�PQFSBUJPOT�FNJU�
UIF�XBTUF�HBT�BOE�EJTDIBSHF�XBTUFXBUFS�BDDPSEJOH�UP�SFMFWBOU�OBUJPOBM�TUBOEBSET�BOE�USBOTGFS�TPMJE�XBTUF�UP�B�RVBMJFE�UIJSE�QBSUZ�
JOTUJUVUJPO�GPS�USFBUNFOU�BDDPSEJOH�UP�UIF�DBUFHPSJFT�

5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�DPNQMJFT�XJUI�UIF�OBUJPOBM�QPMMVUJPO�QSFWFOUJPO�TUBOEBSET�BOE�SFRVJSFNFOUT�DMFBSMZ�EFOFT�
UIF�SFTQPOTJCJMJUJFT�BOE�FOTVSFT�UIF�FDJFOU�BOE�TUBOEBSEJ[FE�XBTUFXBUFS�USFBUNFOU��5IF�XBTUFXBUFS�HFOFSBUFE�CZ�UIF�%JWJTJPO�JT�
NBJOMZ�EJWJEFE�JOUP�JOEVTUSJBM�QSPEVDUJPO�XBTUFXBUFS�BOE�FNQMPZFF�EPNFTUJD�XBTUFXBUFS�BOE�USFBUFE�XJUI�BQQSPQSJBUF�NFUIPET�
SFTQFDUJWFMZ��'PS�QSPEVDUJPO�XBTUFXBUFS�XF�DPMMFDU�JU�CZ�DBUFHPSZ�BOE�DPOWFZ�JU�JOUP�UIF�XBTUFXBUFS�USFBUNFOU�TZTUFN�PG�UIF�QBSL�GPS�
FFDUJWF�USFBUNFOU�BDDPSEJOH�UP�JUT�DPNQPTJUJPOT��%PNFTUJD�XBTUFXBUFS�JT�USFBUFE�JO�TFQUJD�UBOLT�TFU�VQ�JO�UIF�QBSL�UP�BDIJFWF�UIF�HPBM�
PG�TFQBSBUJOH�DMFBO�XBUFS�GSPN�XBTUFXBUFS�SBJOXBUFS�GSPN�XBTUFXBUFS�JO�UIF�QBSL��8F�BMTP�TFU�VQ�XBTUFXBUFS�USFBUNFOU�TUBUJPO�UP�
DPMMFDU�UIF�QSPEVDUJPO�XBTUFXBUFS�GSPN�FBDI�XPSLTIPQ�BOE�UIF�EPNFTUJD�XBTUFXBUFS�GSPN�UIF�XIPMF�GBDUPSZ��5IF�XBTUFXBUFS�DBO�CF�
EJTDIBSHFE�POMZ�BGUFS�CFJOH�USFBUFE�CZ�UIF�XBTUFXBUFS�USFBUNFOU�TUBUJPO�UP�BO�BDDFQUBCMF�MFWFM�
5P�GVSUIFS�DPOTFSWF�XBUFS�SFTPVSDFT�BOE�SFEVDF�XBTUFXBUFS�EJTDIBSHF�XF�FTUBCMJTI�B�SFDMBJNFE�XBUFS�SFDZDMJOH�TZTUFN�UP�SFVTF�UIF�
USFBUFE�XBTUFXBUFS�GPS�OPO�QPUBCMF�QVSQPTFT�JO�UIF�QBSL�TVDI�BT�FNQMPZFF�EPSNJUPSZ�SFTUSPPNT�JOEVTUSJBM�QBSL�HSFFOJOH�BOE�SPBE�
DMFBOJOH��*O������BMM�XBTUFXBUFS�HFOFSBUFE�GSPN�UIF�XPSLTIPQT�PG�UIF�)BOH[IPV�'BDUPSZ�XBT�SFVTFE�BGUFS�USFBUNFOU�CZ�UIF�
XBTUFXBUFS�USFBUNFOU�TUBUJPO�TBWJOH������UPOT�PG�XBUFS�UISPVHIPVU�UIF�ZFBS�

5IF�NBJO�DPOUBNJOBOUT�FNJUUFE�CZ�UIF�$PNNFSDJBM�7FIJDMFT�%JWJTJPO�JO�UIF�QSPEVDUJPO�BOE�PQFSBUJPO�JODMVEF�IZESPYJEF�QBSUJDVMBUF�
NBUUFS�	1.
�TVMGVS�EJPYJEF�BOE�WPMBUJMF�PSHBOJD�DPNQPVOET�	70$T
�
5IF�%JWJTJPO�IBT�TUSJDUMZ�BCPEF�CZ�UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�"JS�1PMMVUJPO�EFWFMPQFE�
UIF�3FHVMBUJPOT�PO�UIF�.BOBHFNFOU�PG�8BTUF�(BT�5SFBUNFOU�&RVJQNFOU�PG�UIF�$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO �JNQMFNFOUFE�
UIF�EFQMPZNFOU�PG�UIF�4UBUFT�JO�EFQUI�CBUUMF�BHBJOTU�BJS�QPMMVUJPO�BOE�SFHVMBSMZ�NPOJUPSFE�UIF�FNJTTJPO�PG�XBTUF�HBT�BOE�TVSSPVOEJOH�
BJS�RVBMJUZ�UP�NJOJNJ[F�UIF�JNQBDU�PG�QSPEVDUJPO�BOE�PQFSBUJPO�UIF�BUNPTQIFSJD�FOWJSPONFOU�PG�UIF�SFHJPO�XIFSF�JU� JT�MPDBUFE��'PS�
QSPEVDUJPO�XBTUF�HBT�XF�BEPQU�B�DMPTFE�DPMMFDUJPO�TZTUFN�BOE�TFMFDU�BQQSPQSJBUF�USFBUNFOU�GBDJMJUJFT�BDDPSEJOH�UP�EJFSFOU�QSPEVDUJPO�
QSPDFTTFT�BOE�XBTUF�HBT�DPNQPOFOUT�UP�FOTVSF�FDJFOU�DPMMFDUJPO�BOE�USFBUNFOU�PG�XBTUF�HBT�

8BTUFXBUFS�.BOBHFNFOU

8BTUF�(BT�.BOBHFNFOU

During the report period, the wastewater discharged by the Commercial Vehicle Division was 15,289 tons�and the 

compliance rate of wastewater discharge was 100%�

During the report period, the total emission of waste gas from the Commercial Vehicle Division was 25.9121 tons, and the 
compliance rate of waste gas emissions was 100%.

During the report period, the Commercial Vehicle Division achieved 100% 
compliance in the treatment of solid waste and hazardous waste.

During the report period, the noise compliance rate was 100% in the Commercial 
Vehicles Division.

$BTF

$BTF

1BSUJDVMBUF�.BUUFS�$POUSPM

7PMBUJMF�PSHBOJD�DPNQPVOET�	70$T
�DPOUSPM

5IF�XFMEJOH�QPMJTIJOH�BOE�PUIFS�PQFSBUJPOT�UIBU�HFOFSBUF�QBSUJDVMBUF�NBUUFST�BSF�DPOEVDUFE�JO�B�
TFNJ�FODMPTFE�SPPN��5IF�QBSUJDVMBUF�NBUUFST�BSF�DPMMFDUFE�CZ�OFHBUJWF�QSFTTVSF�BOE�QSPDFTTFE�JO�
BO�FDJFOU�MUFS�EVTU�TFQBSBUPS��"GUFS�USFBUNFOU�UIF�XBUFS�HBT�JT�EJTDIBSHFE�PVUEPPST�UISPVHI�BO�
FYIBVTU�QJQF�XJUI�B�EVTU�SFNPWBM�FDJFODZ�PG�VQ�UP�����

&YDFQU� GPS�TPNF�TPMWFOU�CBTFE�QBJOUT�UIBU�DBOOPU�CF�SFQMBDFE�EVF�UP�UFDIOJDBM�
SFBTPOT�BMM�QBJOUT�VTFE� GPS�QBJOUJOH�BSF�XBUFS�CBTFE�XIJDI�DBO� SFEVDF� UIF�
HFOFSBUJPO�BOE�FNJTTJPO�PG�PSHBOJD�QPMMVUBOUT�	70$T
�GSPN�UIF�TPVSDF��$PNQBSFE�
XJUI�DPOWFOUJPOBM�TPMWFOU�CBTFE�QBJOUT�UIF�FNJTTJPO�PG�70$T�JT�SFEVDFE�
$PBUJOH�ESZJOH�BOE�PUIFS�QSPDFTTFT�XIFSF�UIF�70$T�BSF�HFOFSBUFE�BSF�QFSGPSNFE�
JO�B�DMPTFE�SPPN��5IF�70$T�BSF�DPMMFDUFE�UIFO�FGGJDJFOUMZ�QSPDFTTFE�CZ�UIF�XBTUF�
HBT�USFBUNFOU�FRVJQNFOU�BOE�UIFO�EJTDIBSHFE�PVUEPPST��5IF�MBUFTU�350�XBTUF�HBT�
USFBUNFOU�FRVJQNFOU�JT�BEPQUFE�XJUI�B�SFNPWBM�SBUF�PG�NPSF�UIBO������

'VNF�5SFBUNFOU�&RVJQNFOU

350�8BTUF�(BT�5SFBUNFOU�&RVJQNFOU

4PMJE�8BTUF�.BOBHFNFOU
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�SFHVMBUFT�UIF�DBUFHPSJ[BUJPO�DPMMFDUJPO�BOE�
EJTQPTBM�PG�IB[BSEPVT�BOE�OPO�IB[BSEPVT�XBTUF�EFWFMPQT�JOUFSOBM�TZTUFNT�TVDI�BT�4PMJE�
8BTUF�.BOBHFNFOU�1SPDFEVSF�BOE�UBLFT�B�OVNCFS�PG�NFBTVSFT�UP�SFEVDF�SFDZDMF�BOE�
NBLF�IBSNMFTT�UIF�XBTUF�JO�QSPEVDUJPO��(FOFSBM�TPMJE�XBTUF�JT�DBUFHPSJ[FE�BOE�DPMMFDUFE�
BU�TPVSDF�BDDPSEJOH�UP�XIFUIFS�JU� JT�SFDZDMBCMF�PS�OPO�SFDZDMBCMF�BOE�UIF�SFDZDMBCMFT�
BSF�TPME� UP� SFTPVSDF� SFDZDMFST� GPS� SFDZDMJOH��"T� GPS�IB[BSEPVT�XBTUF�XF�SFDPSE� JUT�
QSPEVDUJPO�JOGPSNBUJPO�JO�SFBM�UJNF�PO�UIF�HPWFSONFOU�SFHVMBUPSZ�QMBUGPSN�CBTFE�PO�UIF�
SFHVMBUJPOT�BQQMZ�GPS�XBTUF�USBOTGFS�PO�UIF�QMBUGPSN�BOE�FOUSVTU�B�RVBMJFE�UIJSE�QBSUZ�
GPS�USBOTGFS�BOE�USFBUNFOU�FOTVSJOH�UIBU�UIF�IB[BSEPVT�XBTUF�JT�IBOEMFE�BQQSPQSJBUFMZ�
*O�BEEJUJPO�XF�BSF�DPNNJUUFE�UP�SFDZDMJOH�UIF�TPMJE�XBTUF�BOE�BEKVTUJOH�UIF�USFBUNFOU�
NFUIPE�PG�XBTUF� MVCSJDBUJOH�PJM�HFOFSBUFE�CZ�QSFTTFT�BOE�PUIFS�FRVJQNFOU� GSPN�
PVUTPVSDFE�JODJOFSBUJPO�UP�PVUTPVSDFE�VUJMJ[BUJPO�XIJDI�DBO�BDIJFWF�UIF�SFVUJMJ[BUJPO�PG�
NPSF�UIBO�����U�PG�XBTUF�PJM�BOOVBMMZ�

$POTUSVDUJPO�PG�8BTUF�GSFF�'BDUPSJFT
"T� B� QSBDUJU JPOFS� PG � TVTUBJOBCMF�
EFWFMPQNFOU� UIF�%JWJTJPO�VQIPMET�
UIF�DPODFQU�PG�EFWFMPQJOH�B�DJSDVMBS�
FDPOPNZ� DPOUJOVPVTMZ�QSPNPUFT�
UIF�SFEVDUJPO�BOE�SFDZDMJOH�PG�XBTUF�
NJOJNJ[FT�UIF�BNPVOU�PG� MBOEGJMMFE�
XBTUF�BOE�DPOUJOVPVTMZ�QSPNPUFT�UIF�
DPOTUSVDUJPO�PG�XBTUF�GSFF�GBDUPSJFT��
*O������ UIF�)BOH[IPV� GBDUPSZ�XBT�
BXBSEFE� UIF� UJUMF� PG� 8BTUF�'SFF�
'BDUPSZ�CZ�UIF�;IFKJBOH�1SPWJODJBM�
HPWFSONFOU� GPS � J UT � PVUTUBOEJOH�
QFSGPSNBODF� JO� UIF� SFDZDMJOH� PG�
TPMJE�XBTUF�BOE�UIF�NJOJNJ[BUJPO�PG�
FOWJSPONFOUBM�JNQBDU�/PJTF�.BOBHFNFOU

5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BDUJWFMZ�QSFWFOUT�BOE�TUSJDUMZ�NBOBHFT�OPJTF�BOE�
WJCSBUJPO�QPMMVUJPO�HFOFSBUFE�EVSJOH�QSPEVDUJPO�BOE�PQFSBUJPO� GPS�FYBNQMF� MPX�
OPJTF�FRVJQNFOU�JT�TFMFDUFE�GPS�QSPEVDUJPO�BT�GBS�BT�QPTTJCMF�IJHI�OPJTF�FRVJQNFOU�JT�
JOTUBMMFE�JOTJEF�CVJMEJOHT�OPJTF�SFEVDUJPO�JT�BDIJFWFE�UISPVHI�UIF�QSPUFDUJWF�DPWFS�PG�UIF�
FRVJQNFOU�BOE�TPVOE�JOTVMBUJPO�PG�UIF�CVJMEJOHT�BOE�HSFFO�CFMUT�BSF�BSSBOHFE�GPS�UIF�
GBDUPSZ�BSFB�BOE�CPVOEBSJFT�UP�BCTPSC�TPVOE�BOE�SFEVDF�OPJTF�
'VSUIFSNPSF�XF�NPOJUPS� UIF�OPJTF� SFHVMBSMZ� UP�FOTVSF� UIBU� UIF�OPJTF� MFWFM�NFFUT�
OBUJPOBM�TUBOEBSET�	GBDUPSZ�CPVOEBSZ�OPJTF�JT�CFMPX����E#�	"
�EVSJOH�UIF�EBZ�BOE�CFMPX�
���E#�	"
�BU�OJHIU
�BOE�DPOUJOVPVTMZ�JNQSPWF�UIF�QSPEVDUJPO�FOWJSPONFOU�UP�TBGFHVBSE�
UIF�IFBMUI�PG�FNQMPZFFT�BOE�UIF�QFBDF�PG�UIF�DPNNVOJUJFT��



(SFFO�-PHJTUJDT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BDUJWFMZ�SFTQPOET�UP�UIF�OBUJPOBM� JOJUJBUJWFT�PG�FOFSHZ�
DPOTFSWBUJPO�BOE�FNJTTJPO�SFEVDUJPO�GPDVTFT�PO�UIF�EFWFMPQNFOU�PG�HSFFO�MPHJTUJDT�BOE�
JNQMFNFOUT�B�TFSJFT�PG�HSFFO�MPHJTUJDT�NBOBHFNFOU�NFBTVSFT�UP�JNQSPWF�UIF�SBUJPOBMJUZ�PG�
USBOTQPSU�QMBOT�BOE�UIF�MPBEJOH�SBUF�PG�USBOTQPSU�WFIJDMFT�FFDUJWFMZ�SFEVDJOH�MPHJTUJDT�DPTUT�
BOE�NBLJOH�QPTJUJWF�DPOUSJCVUJPOT�UP�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�FOUFSQSJTF�
*O������BT�GPS�QBDLBHJOH�BOE�QSPUFDUJPO�GPS�DPNNFSDJBM�WFIJDMFT�XF�QMBOOFE�UIF�TIJQNFOU�
TDIFNFT�TIJQQJOH�#0.�QBDLBHJOH�NBUFSJBMT�BOE�UPPMJOH�EFTJHOT�GPS�BCPVU�����QBTTFOHFS�
DBST�BOE�USVDLT�JO�PSEFS�UP�JNQSPWF�UIF�TIJQNFOU�QSPDFTT�DPOUSPM�EJSFDUMZ�PS�JOEJSFDUMZ�TPMWF�
UIF�QSPCMFN�PG�DBSHP�EBNBHF�QSPUFDU�QSPEVDUT�BOE�SFEVDF�USBOTQPSU�DPTUT�
5P�QSPNPUF�UIF�HSFFO�USBOTGPSNBUJPO�PG�MPHJTUJDT�XF�IBWF�DPOEVDUFE�JO�EFQUI�TUVEZ�PO�UIF�
OFFET�PG�UIF�MPHJTUJDT� JOEVTUSZ�PQUJNJ[FE�WFIJDMF�BQQFBSBODF�CPEZ�QFSGPSNBODF�CBUUFSZ�
QPXFS�DIBSHJOH�TQFFE�IVNBO�NBDIJOF�JOUFSBDUJPO�FUD��BOE�EFWFMPQFE�B�NVMUJ�QVSQPTF�
QVSF�FMFDUSJD�MJHIU�USVDL���#:%�5�%�XIJDI�DBO�OPU�POMZ�IFMQ�MPHJTUJDT�FOUFSQSJTFT�BDIJFWF�HSFFO�
BOE�MPX�DBSCPO�EFWFMPQNFOU�CVU�BMTP�TJHOJDBOUMZ�SFEVDF�UIFJS�PQFSBUJOH�DPTUT�

(SFFO�1SPEVDUT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�BMXBZT�BEIFSFE�UP�UIF�DPODFQU�PG�HSFFO�FOWJSPONFOUBM�
QSPUFDUJPO�EFFQMZ�JOUFSQSFUFE�BOE�JOUFSOBMJ[FE�JOUFSOBUJPOBM�SFHVMBUJPOT�TVDI�BT�UIF�3&"$)�
	����������&$
�UIF�&OE�PG�-JGF�7FIJDMFT�	��������&$
�UIF�1BDLBHJOH�BOE�1BDLBHJOH�8BTUF�
	������&$
�BOE�UIF�5PYJD�4VCTUBODFT�$POUSPM�"DU�	54$"
�BOE�EFWFMPQFE�BO�FOUFSQSJTF�DPOUSPM�
TUBOEBSE���3FRVJSFNFOUT�GPS�1SPIJCJUFE�4VCTUBODFT�PO�"VUPNPCJMFT��8F�QSPNJTF�UP�NJOJNJ[F�
PS�DPNQMFUFMZ�FMJNJOBUF�UIF�VTF�PG�IB[BSEPVT�TVCTUBODFT� JO�QSPEVDU�EFTJHO�QSPEVDUJPO�
BOE�TVQQMZ�DIBJO�NBOBHFNFOU�FOTVSJOH�UIF�FOWJSPONFOUBM�GSJFOEMJOFTT�BOE�TBGFUZ�PG�UIF�
QSPEVDUT��*O�BEEJUJPO�XF�IBWF�TVDDFTTGVMMZ�DPNQMFUFE�DPNQMJBODF�XJUI�MPDBM�FOWJSPONFOUBM�
QSPUFDUJPO�SFHVMBUJPOT�GPS�NPSF�UIBO�B�EP[FO�NPEFMT�TPME�UP�+BQBO�4PVUI�,PSFB�4JOHBQPSF�
UIF�&VSPQFBO�6OJPO�UIF�6OJUFE�4UBUFT�BOE�PUIFS�DPVOUSJFT�BOE�SFHJPOT�
8JUI�UIF� JODSFBTJOHMZ�TUSJOHFOU�SFRVJSFNFOUT� GPS�FOWJSPONFOUBM�TUBOEBSET� JO�UIF�HMPCBM�
NBSLFU�-$"�	MJGF�DZDMF�BTTFTTNFOU
�SFQPSU�JT�HSBEVBMMZ�CFDPNJOH�UIF�UISFTIPME�GPS�BDDFTT�BOE�
NBOZ�DPVOUSJFT�IBWF�FTUBCMJTIFE�-$"�TUBOEBSE�TZTUFNT��&1%�JT�BO�JOUFSOBUJPOBMMZ�SFDPHOJ[FE�
RVBOUJUBUJWF�FOWJSPONFOUBM�JNQBDU�EBUB�SFQPSU�XIJDI�JT�EFWFMPQFE�PO�UIF�CBTJT�PG�*40�������
��B�DPNNPO�TUBOEBSE�GPS�-$"��#BTFE�PO�JU�XF�IBWF�UBLFO�UIF�MFBE�JO�-$"�&1%�DFSUJDBUJPO�GPS�
CVTFT�TPME�UP�UIF�&VSPQFBO�6OJPO�BOE�EJTDMPTFE�UIF�SFMFWBOU�SFQPSUT�PO�XXX�FOWJSPOEFD�
DPN�XIJDI�OPU�POMZ�EFNPOTUSBUFT�UIF�MFBEJOH�QPTJUJPO�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
JO�HSFFO�EFWFMPQNFOU�CVU�BMTP�MBZT�B�TPMJE�GPVOEBUJPO�GPS�UIF�$PNQBOZ�UP�TFU�VQ�B�DBSCPO�
OFVUSBMJUZ�NPEFM�BOE�CFDPNF�B�CFODINBSL�GPS�DBSCPO�OFVUSBMJUZ�JO�UIF�JOEVTUSJBM�DIBJO��*O�
�����#��&���F#VT�BOE�#��&���F#VT�XFSF�&1%�DFSUJFE�
*O�UIF�GVUVSF�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�XJMM�DPOUJOVF�UP�JOUFOTJGZ�UIF�EFWFMPQNFOU�
BOE�DFSUJGJDBUJPO�PG�HSFFO�QSPEVDUT�ESJWF� UIF� JOOPWBUJPO�PG�FOWJSPONFOUBM�QSPUFDUJPO�
UFDIOPMPHJFT�BDUJWFMZ�HVJEF�UIF�HSFFO�USBOTGPSNBUJPO�PG�UIF� JOEVTUSZ�BOE�QSPWJEF�NPSF�
FOWJSPONFOU�GSJFOEMZ�BOE�FDJFOU�DPNNFSDJBM�WFIJDMFT�GPS�HMPCBM�DVTUPNFST�

48
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Inclusiveness and Caring
Creating a Diverse Environment

4%(T
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

1SPUFDUJPO�PG�3JHIUT�BOE�#FOFUT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�BCJEFT�CZ�UIF�-BCPS�$POUSBDU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�-BX�PG�UIF�1FPQMFT�
3FQVCMJD�PG�$IJOB�PO�UIF�1SPUFDUJPO�PG�.JOPST�UIF�1SPWJTJPOT�PO�1SPIJCJUJPO�PG�$IJME�-BCPS�UIF�4QFDJBM�1SPWJTJPOT�PO�-BCPS�1SPUFDUJPO�
PG�'FNBMF�&NQMPZFFT �UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�5SBEF�6OJPOT�BOE�PUIFS�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�BT�XFMM�
BT�PUIFS�SFRVJSFNFOUT�PG�UIF�PQFSBUJOH�MPDBUJPO��*U�IBT�GPSNVMBUFE�QPMJDJFT�BOE�NBOBHFNFOU�TZTUFNT�UP�QSFWFOU�BHBJOTU�JOWPMVOUBSZ�
MBCPS�BT�XFMM�BT�UIF�NBOBHFNFOU�SFHVMBUJPOT�BHBJOTU�EJTDSJNJOBUJPO�IBSBTTNFOU�BOE�NBMUSFBUNFOU�SFTPMVUFMZ�QSPIJCJUJOH�DIJME�MBCPS�
BOE�GPSDFE�MBCPS�BOE�TUSJWJOH�UP�TBGFHVBSE�UIF�CBTJD�SJHIUT�BOE�EJHOJUZ�PG�FNQMPZFFT��.PSFPWFS�XF�GVMMZ�JNQMFNFOU�MBCPS�DPOUSBDU�
SFHVMBUJPOT�BOE�GVMMM�MBCPS�DPOUSBDUT�CZ�UIF�MBX��*O�����������PG�FNQMPZFFT�TJHOFE�UIF�FNQMPZNFOU�DPOUSBDU�

*O�BEEJUJPO�JO�PSEFS�UP�QSPUFDU�UIF�QSJWBDZ�PG�FNQMPZFFT�BOE�QSFWFOU�UIFN�GSPN�SFUBMJBUJPO�EVF�UP�DPNQMBJOUT�PG�EJTDSJNJOBUJPO�BOE�
IBSBTTNFOU�UIF�STU�SFDFJWFS�PG�UIF�JODJEFOU�DBTF�TIBMM�OPU�EJTDMPTF�UIF�JODJEFOU�DPOUFOUT�BOE�UIF�DPNQMBJOBOU�JEFOUJUZ�JOGPSNBUJPO�
UP�BOZ�UIJSE�QBSUZ�BOE�TIBMM�OPUJGZ�UIF�)VNBO�3FTPVSDFT�.BOBHFS� JNNFEJBUFMZ� GPS� JOWFTUJHBUJPO��5IF�QFSTPOOFM� JOWPMWFE�JO�UIF�
JOWFTUJHBUJPO�TIBMM�TUSJDUMZ�BCJEF�CZ�UIF�DPOEFOUJBMJUZ�QSJODJQMF�BOE�OPU�EJTDMPTF�UIF�DPOUFOUT�PG�UIF�JOWFTUJHBUJPO�UP�BOZPOF�FYDFQU�UIF�
QFSTPO�DPODFSOFE�

8F� SFTQFDU�FNQMPZFFT�PG�EJGGFSFOU�OBUJPOBMJUJFT� SBDFT�HFOEFST� SFMJHJPOT�BOE�DVMUVSBM�CBDLHSPVOET�QSPIJCJU�BOZ� GPSNT�PG�
EJTDSJNJOBUJPO�QSPUFDU�FNQMPZFFT�SJHIUT�BOE�QSJWBDZ�GSPN�JOGSJOHFNFOU�BOE�FOTVSF�UIBU�BMM�FNQMPZFFT�FOKPZ�BMM�SJHIUT�BOE�JOUFSFTUT�
JO�B�GBJS�BOE�FRVJUBCMF�NBOOFS�BDDPSEJOH�UP�MBX��%VSJOH�UIF�SFQPSU�QFSJPE�UIF�%JWJTJPO�EJE�OPU�FNQMPZ�PS�VTF�DIJME�MBCPS�OPS�EJE�JU�
FOHBHF�JO�BOZ�WJPMBUJPOT�PG�UIF�%JWJTJPOT�TZTUFN�PS�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�TVDI�BT�DIJME�MBCPS�FNQMPZNFOU�GPSDFE�MBCPS�MBCPS�
USBDLJOH�PS�FNQMPZFF�EJTDSJNJOBUJPO�
*O�UIF�FWFOU�PG�WJPMBUJPOT�PG�WPMVOUBSZ�MBCPS�EJTDSJNJOBUJPO�IBSBTTNFOU�PS�NBMUSFBUNFOU�FNQMPZFFT�NBZ�MF�DPNQMBJOUT�UISPVHI�UIF�
GPMMPXJOH�DIBOOFMT�

&RVBMJUZ�BOE�%JWFSTJUZ
5BMFOU�JT�UIF�NPTU�WBMVBCMF�BTTFU�PG�BO�FOUFSQSJTF��*O�PSEFS�UP�QSPNPUF�FRVBM�BOE�EJWFSTJFE�EFWFMPQNFOU�UIF�$PNNFSDJBM�7FIJDMF�
%JWJTJPO�BDUJWFMZ�DPPQFSBUFT�XJUI�UIF�)VNBO�3FTPVSDFT�BOE�4PDJBM�4FDVSJUZ�#VSFBV�UIF�&NQMPZNFOU�#VSFBV�BOE�PUIFS�HPWFSONFOU�
EFQBSUNFOUT�BOE�FYUFOTJWFMZ�BCTPSCT� UBMFOUT�XIP�NFFU�PVS�EFWFMPQNFOU�OFFET�CZ�NFBOT�PG�FYUFSOBM� SFDSVJUNFOU� JOUFSOBM�
SFDPNNFOEBUJPO�UBMFOU�NBSLFU�POMJOF�SFDSVJUNFOU�BOE�TDIPPM�FOUFSQSJTF�DPPQFSBUJPO��.PSFPWFS�XF�FNQIBTJ[F�FRVBM�USFBUNFOU�UP�
BMM�FNQMPZFFT�JO�SFDSVJUNFOU�USBJOJOH�QSPNPUJPO�SFTJHOBUJPO�FUD��BMMPXJOH�FWFSZ�EJFSFOU�FNQMPZFF�UP�FOKPZ�FRVBM�SJHIUT�TP�BT�UP�
BUUSBDU�NPSF�UBMFOUT�PG�EJFSFOU�CBDLHSPVOET�HFOEFST�BOE�DVMUVSFT�BOE�UP�QSPNPUF�UIF�EJWFSTJUZ�PG�UIF�UFBN�

(FOEFS�4USVDUVSF

"HF�4USVDUVSF

In 2023, the Commercial Vehicle Division tried on-campus recruitment, with a 104% completion rate of signing contracts, 
including  59% from graduates of Project 211 universities and 22% from postgraduates. It was rated as the Outstanding 

Division of the Group in 2023.
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,FZ�1FSGPSNBODF�PG�&NQMPZFF

%FMJWFS�B�DPNQMBJOU�MFUUFS�UP�UIF�$PNQMBJOUT�#PY�	&NBJM��
ISKE!CZE�DPN
�

.BLF�DPNQMBJOUT�UISPVHI��UIF�)3�'BDF�UP�'BDF�CMPDL�
PG�#:%�8F$IBU�"DDPVOU�

%JSFDUMZ�MF�B�DPNQMBJOU�XJUI�UIF�EFQBSUNFOU�IFBE�PS�UIF�
)VNBO�3FTPVSDFT�%FQBSUNFOU�	&NBJM��TZDIS!CZE�DPN
�

4FOE�B�DPNQMBJOU�FNBJM�UP�UIF�&NQMPZFF�3FMBUJPOT�
4QFDJBMJTU�PG�UIF�)VNBO�3FTPVSDFT�%FQBSUNFOU�
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

3FNVOFSBUJPO�BOE�#FOFUT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�TUSJDUMZ�BCJEFT�CZ�SFMFWBOU� MBXT�BOE�SFHVMBUJPOT�TVDI�BT� UIF�-BCPS�-BX� GPSNVMBUFT�B�TPVOE�
SFNVOFSBUJPO�NBOBHFNFOU�TZTUFN�BOE�TFUT�VQ�WBSJPVT�SFXBSET�TVDI�BT�QFSGPSNBODF�CPOVT�DPNNJTTJPO�FYDFMMFOU�QFSGPSNBODF�
BXBSE�FYDFMMFOU�FNQMPZFF�BXBSE�TFSWJDF�TFOJPSJUZ�BXBSE�EJWJTJPO�BTTFTTNFOU�BXBSE�QSPU�BXBSE�BOE�FRVJUZ�JODFOUJWFT�BDDPSEJOH�UP�
UIF�OFFET�PG�UIF�%JWJTJPO�UP�JNQSPWF�FNQMPZFF�IBQQJOFTT��#BTFE�PO�MBXT�BOE�SFHVMBUJPOT�UBLJOH�JOUP�BDDPVOU�NBSLFU�DPNQFUJUJWFOFTT�
SFNVOFSBUJPO�BOE�PUIFS�GBDUPST�XF�SFWJFX�BOE�SFWJTF�UIF�TBMBSZ�JODFOUJWF�QSPHSBN�BOOVBMMZ�GPSNVMBUF�B�EJFSFOUJBUFE�TBMBSZ�JODFOUJWF�
QMBO�CBTFE�PO�WBMVF�DPOUSJCVUJPO�BOE�FMJNJOBUF�FHBMJUBSJBOJTN�TP�BT�UP�SFFDU�BOE�SFXBSE�FNQMPZFFT�QFSGPSNBODF�BCJMJUZ�TFOJPSJUZ�
BOE�PUIFS�GBDUPST�JO�B�EJFSFOUJBUFE�NBOOFS�BOE�QSPUFDU�UIFJS�SJHIUT�BOE�CFOFUT�
*O�UFSNT�PG�MFBWF�XF�TUSJDUMZ�BCJEF�CZ�UIF�MPDBM�MBXT�BOE�SFHVMBUJPOT�PO�XPSLJOH�IPVST�BOE�IPMJEBZT�BOE�QSPWJEF�FNQMPZFFT�XJUI�QBJE�
BOOVBM�MFBWF�TJDL�MFBWF�NBSSJBHF�MFBWF�NBUFSOJUZ�MFBWF�BOE�PUIFS�UZQFT�PG�MFBWF�UP�FOTVSF�UIBU�UIFZ�IBWF�MFHBM�SJHIU�UP�SFTU�

1SPNPUJPO�.BOBHFNFOU
5IF�%JWJTJPO�JT�IJHIMZ�DPNNJUUFE�UP�UIF�DBSFFS�EFWFMPQNFOU�PG�FNQMPZFFT�BOE�IBT�EFWFMPQFE�FYDMVTJWF�QSPNPUJPO�DIBOOFMT�CBTFE�PO�
UIFJS�XPSL�EPNBJOT��*O�BDDPSEBODF�XJUI�UIF�UBMFOU�MBEEFS�TFU�VQ�JO�UIF�5FOHMPOH�1SPHSBN�BOE�UIF�SFTVMUT�PG�UIF�BOOVBM�QFSGPSNBODF�
FWBMVBUJPO�XF�JODPSQPSBUF�FYDFMMFOU�UBMFOUT�JOUP�UIF�DPSSFTQPOEJOH�UBMFOU�QPPM��"T�GPS�NBOBHFNFOU�QPTJUJPOT�XF�GPMMPX�UIF�QSJODJQMF�
PG�UBMFOU�TFMFDUJPO�GPS�NBOBHFNFOU�QPTJUJPOT�BOE�TFMFDU�TVJUBCMF�DBOEJEBUFT�GSPN�UIF�UBMFOU�QPPM�UISPVHI�BTTFTTNFOU�JOUFSWJFX�BOE�
PUIFS�QSPDFTTFT�QSPWJEJOH�UBMFOU�TVQQPSU�GPS�UIF�TUSBUFHJD�EFWFMPQNFOU�PG�UIF�%JWJTJPO�
5P�BDIJFWF�UIF�NFEJVN��BOE�MPOH�UFSN�TUSBUFHJD�HPBMT�PG�UIF�%JWJTJPO�BOE�DVMUJWBUF�IJHI�RVBMJUZ�WFSTBUJMF�UBMFOUT�XF�IBWF�FTUBCMJTIFE�
BO�JOUFSOBM�UBMFOU�QPPM�BOE�FOIBODFE�UIF�EFWFMPQNFOU�PG�UIF�UBMFOUT�UISPVHI�KPC�SPUBUJPO�PS�TFDPOENFOU��5IJT�NFDIBOJTN�OPU�POMZ�
QSPWJEFT�B�TPMJE�CBTJT�GPS�UIF�TFMFDUJPO�PG�NBOBHFNFOU�DBESFT�CVU�BMTP�IFMQT�UP�JNQSPWF�UIF�DPNQSFIFOTJWF�BCJMJUZ�BOE�TQFDJBMUZ�
MJUFSBDZ�PG�FNQMPZFFT�FOTVSJOH�UIBU�UIF�%JWJTJPO�XJMM�NBJOUBJO�JUT�DPNQFUJUJWFOFTT�JO�GVUVSF�EFWFMPQNFOU��5P�TUSFOHUIFO�UIF�SFTVMUT�PG�
QFSGPSNBODF�FWBMVBUJPO�XF�GPMMPX�UIF�HVJEBODF�PG�KVEHJOH�NPSBM�USBJU�BOE�BCJMJUZ�CBTFE�PO�BDUVBM�QFSGPSNBODF�BOE�IBWF�EFWFMPQFE�
UIF�*NQMFNFOUBUJPO�1MBO�GPS�1FSGPSNBODF�&WBMVBUJPO�PG�$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO�BOE�JNQMFNFOUFE�UIF�QSJODJQMFT�PG�
SPVUJOF�BOE�DPNQFUJUJWF�FWBMVBUJPOT�

5BMFOU�"UUSBDUJPO�BOE�3FUFOUJPO

$BTF

$BTF

$BTF

$PNQFUJUJWF�3FDSVJUNFOU

$BESFT�8PSL�3FQPSU

&NQMPZFF�1SPNPUJPO

$PNQFUJUJWF�3FDSVJUNFOU�JO�5FDIOPMPHZ�%FQBSUNFOU $PNQFUJUJWF�3FDSVJUNFOU�JO�1MBOOJOH���0QFSBUJPO�%FQBSUNFOU

*O�"QSJM������UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JTTVFE�UIF�3FHVMBUJPOT�PO�UIF�.BOBHFNFOU�PG�$PNQFUJUJWF�3FDSVJUNFOU�PG�$BESFT�
XIJDI�SFHVMBUFE�UIF�QSPDFEVSFT�GPS�DPNQFUJUJWF�SFDSVJUNFOU�PG�DBESFT�EJTDPWFSFE�BOE�QSPNPUFE�JOUFSOBM�UBMFOUFE�QFSTPOT�JO�
B�TDJFOUJD�BOE�GBJS�XBZ��4JODF�UIF�SFMFBTF�PG�UIF�SFHVMBUJPOTXF�IBWF�PSHBOJ[FE����DPNQFUJUJWF�SFDSVJUNFOU�GBJST�XJUI�B�
UPUBM�PG�����DBOEJEBUFT�QBSUJDJQBUFE�JO�UIF�DPNQFUJUJPO�BOE����DBOEJEBUFT�SFDSVJUFE�BOE�UBLJOH�VQ�KPCT�BDIJFWJOH�BO�
POCPBSEJOH�SBUF�PG��������

8PSL�3FQPSU�CZ�$BESFT�JO�1VSDIBTJOH�$FOUFS

*O�%FDFNCFS������UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JUFSBUFE�UIF�3FHVMBUJPOT�PO�UIF�.BOBHFNFOU�PG�$PNQFUJUJWF�3FDSVJUNFOU�
PG�$BESFT�BOE�VQHSBEFE�BOE�SFMFBTFE�UIF�3FHVMBUJPOT�PO�UIF�$BESF�1PTJUJPO�.BOBHFNFOU�XIJDI�TQFDJDBMMZ�BEEFE�TVDDFTTJPO�
BOE�FYJU�NFDIBOJTNT�BOE�TUSFOHUIFOFE�UIF�TVQFSWJTJPO�BOE�FWBMVBUJPO�PG�DBESFT��"T������ESFX�UP�B�DMPTFUIF�%JWJTJPO�
QFSGPSNFE�UIF�STU�BOOVBM�BTTFTTNFOU�PO�UIF�QFSGPSNBODF�PG�����DBESFT�BDDPSEJOH�UP�UIF�TZTUFN�XJUI�B�QBSUJDJQBUJPO�
SBUF�PG��������

$PNQFUJUJPO�GPS�$BSFFS�1SPNPUJPO�JO�UIF�%JWJTJPO

*O������ UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�VQEBUFE�UIF�
1SPNPUJPO�1MBO�GPS�$PNNFSDJBM�7FIJDMF�0QFSBUJPO�%JWJTJPO�
BOE�PQUJNJ[FE�UIF�QPTU�QSPNPUJPO�QSPDFTT�UP�DSFBUF�B�GBJS�
BOE�KVTU�QSPNPUJPO�FOWJSPONFOU�FTUBCMJTI�B�HPPE�UBMFOU�
DPNQFUJUJPO�BOE�BQQPJOUNFOU�NFDIBOJTN�BOE�TUFBEJMZ�
QSPNPUF�DPNQFUJUJWF�QSPNPUJPO��5IF�)VNBO�3FTPVSDFT�
%FQBSUNFOUT�SFTQFDUJWFMZ�PG�UIF�%JWJTJPO�BOE�UIF�GBDUPSJFT�
KPJOUMZ�PSHBOJ[FE�1,�DPNQFUJUJPOT�BU�GBDUPSZ�EFQBSUNFOU�
BOE�EJWJTJPO� MFWFM�BOE�QBSUJDJQBUFE� JO� UIF�QSPNPUJPO�
FWBMVBUJPO�PG� GBDUPSZ�EFQBSUNFOU�TUBGG��"T�PG�%FDFNCFS�
�����B� UPUBM�PG�����FNQMPZFFT�XFSF�QSPNPUFE� UIFJS�
QPTJUJPO�JO�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JODMVEJOH���
FNQMPZFFT�QSPNPUFE�UP�-FWFM�%�BOE�BCPWF�

54



*ODMVTJWFOFTT�BOE�$BSJOH���$SFBUJOH�B�%JWFSTF�&OWJSPONFOU

5655

$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

$BTF 5SBJOJOH�PO�*OUFSQSFUBUJPO�PG�.BOBHFNFOU�%PDVNFOUT�PG�UIF�%JWJTJPO

$BTF 'SFTI�(SBEVBUFT�0OCPBSEJOH�5SBJOJOH�$BNQ�$PNNFOEBUJPO�.FFUJOH�BOE�8FMDPNF�1BSUZ

&WFOJOH�1BSUZ

)VNBO�3FTPVSDF�%FWFMPQNFOU
5BMFOU�JT�UIF�LFZ�SFTPVSDF�GPS�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�UP�TVQQPSU�JUT�TUSBUFHJD�HPBMT��5IF�%JWJTJPO�BUUBDIFT�HSFBU�JNQPSUBODF�UP�
UBMFOU�DVMUJWBUJPO�UBMFOU�EFWFMPQNFOU�BOE�UBMFOU�DPNQFUJUJPO�BOE�JOTJTUT�PO�UBLJOH�DPNQFUJUJPO�BT�UIF�DPSF�BOE�BOOVBM�QFSGPSNBODF�
BT�UIF�CBTJT�UP�FTUBCMJTI�B�GBJS�BOE�KVTU�UBMFOU�NBOBHFNFOU�TZTUFN�UIBU�TFMFDUT�UIF�CFTU�POFT�BOE�USBJOT�UIFN�UP�CF�SFBEZ�UP�UBLF�B�MPXFS�
BT�XFMM�BT�B�IJHIFS�QPTU�

&NQMPZFF�5SBJOJOH
5IF�%JWJTJPO�QBZT�IJHI�BUUFOUJPO�UP�FNQMPZFF�USBJOJOH�BOE�GPDVTFT�PO�CVJMEJOH�B�IJHI�RVBMJUZ�UBMFOU�UFBN�BOE�EFWFMPQJOH�FNQMPZFFT�
DBQBDJUJFT�BJNJOH�UP�SFBMJ[F�UIF�DPNNPO�EFWFMPQNFOU�PG�UIF�FOUFSQSJTF�BOE�FNQMPZFFT�� *U�TUSJWFT�UP�TFU�VQ�B�EJWFSTJGJFE�USBJOJOH�
QMBUGPSN�NBLFT� GVMM�VTF�PG� UIF� JOUFSOBM�BOE�FYUFSOBM� USBJOJOH�SFTPVSDFT�BOE�BEPQUT�EJGGFSFOU�DIBOOFMT�BOE�GPSNT�UP�DBSSZ�PVU�
IJFSBSDIJDBM�BOE�DBUFHPSJ[FE�CVTJOFTT�USBJOJOH�JO�BO�BMM�SPVOE�XBZ��5P�FOTVSF�UIF�DPOUJOVPVT�BOE�TUBCMF�PVUQVU�PG�UBMFOU�QPPM�UIF�
$PNNFSDJBM�7FIJDMF�3FTFBSDI�*OTUJUVUF�IBT�HSBEVBMMZ�FTUBCMJTIFE�B�UISFF�EJNFOTJPOBM�UBMFOU�USBJOJOH�TZTUFN�GFBUVSJOH�NBOBHFNFOU�
UFDIOPMPHZ�BOE�TLJMMT�UP�IFMQ�UIF�%JWJTJPOT�DPOUJOVPVT�JOOPWBUJPO�BOE�EFWFMPQNFOU�JO�UFSNT�PG�NBOBHFNFOU�UFDIOPMPHZ�BOE�TLJMMT�
*O�������5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBE�������FNQMPZFFT�UP�CF�USBJOFE�BOE�DPOEVDUFE������USBJOJOH�TFTTJPOT�JO�UIJT�
ZFBS�XJUI��������USBJOJOH�IPVST�JO�UPUBM�BOE�BO�BWFSBHF�PG����USBJOJOH�IPVST�QFS�FNQMPZFF�

*O�"VHVTU������UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IFME�B���EBZ�USBJOJOH�DBNQ�GPS�GSFTI�HSBEVBUFT�JO������JO�4FOHVBOHZVBO�
-POHHBOH�4IFO[IFO��5IF�(FOFSBM�.BOBHFS�UPHFUIFS�XJUI�UIF�GVODUJPOBM�EFQBSUNFOU�NBOBHFST�TFSWFE�BT�JOTUSVDUPST�BOE�
UBVHIU����DPVSTFT�PO�DPNNFSDJBM�WFIJDMF�TUSBUFHZ�QSPEVDU�UFDIOPMPHZ�NBOVGBDUVSJOH�QSPDFTTFT�RVBMJUZ�TBGFUZ�BOE�QSBDUJDBM�
DBSFFS�TLJMMT�CBTFE�PO�UIFJS�PXO�FYQFSJFODF�
"GUFS�UIF�USBJOJOH�JO�PSEFS�UP�QSPWJEF�B�QMBUGPSN�GPS�UIF�GSFTI�HSBEVBUFT�UP�TIPX�UIFNTFMWFT�BOE�UFBN�TUZMF�BOE�IFMQ�UIFN�UP�
JOUFHSBUF�JOUP�UIF�DPMMFDUJWF�RVJDLMZ�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IFME�B�DPNNFOEBUJPO�NFFUJOH�BOE�B�XFMDPNF�QBSUZ�GPS�
NPSF�UIBO����GSFTI�HSBEVBUFT�BU�9JZVF�-JDIFOH�-BOHZVF�(BSEFO�)PUFM�JO�4IFO[IFO�

0JOF�5SBJOJOH�JO�4IFO[IFO 0OMJOF�5SBJOJOH�JO�2JOHEBP�'BDUPSZ

1SPNPUJPO�PG�6OJWFSTJUZ�&OUFSQSJTF�$PPQFSBUJPO
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BDUJWFMZ�QSPNPUFT�VOJWFSTJUZ�FOUFSQSJTF�DPPQFSBUJPO�BOE�IBT�FTUBCMJTIFE� MPOH�UFSN�TUBCMF�
QBSUOFSTIJQT�XJUI�NVMUJQMF�VOJWFSTJUJFT�UP�BDIJFWF�SFTPVSDF�TIBSJOH�DPNQMFNFOUBSZ�BEWBOUBHFT�BOE�DPNNPO�EFWFMPQNFOU��0O�.BSDI�
�������UIF�1SFTJEFOU�PG�)VBJZJO�/PSNBM�6OJWFSTJUZ�BOE�IJT�EFMFHBUJPO�WJTJUFE�UIF�)VBJBO�'JOBM�"TTFNCMZ�'BDUPSZ�MPPLFE�BSPVOE�JUT�
QSPEVDUJPO�FOWJSPONFOU�JOWFTUJHBUFE�UIF�UBMFOU�EFNBOE�GPS�UIF�GBDUPSZ�EFWFMPQNFOU�BOE�UPPL�UIF�NBOVGBDUVSJOH�UFDIOPMPHJFT�BT�BO�
JNQPSUBOU�QBSU�PG�UIF�FEVDBUJPO�GPVOEBUJPO��5IFZ�BDUJWFMZ�QSPNPUFE�UIF�DPPQFSBUJPO�CFUXFFO�DPMMFHFT�BOE�FOUFSQSJTFT�DPMMBCPSBUFE�JO�
UIF�DVMUJWBUJPO�PG�IVNBO�SFTPVSDFT�BOE�BDDFMFSBUFE�UIF�FYQMPSBUJPO�BOE�QSBDUJDF�PG�JOOPWBUJWF�UBMFOU�USBJOJOH�NPEFMT�
5IF�%JWJTJPO�UBLFT�UIF�JOUFHSBUJPO�PG�FEVDBUJPO�XJUI�JOEVTUSZ�BT�LFZ�XPSL�BOE�TUSJWFT�UP�USBJO�IJHI�RVBMJUZ�QSPGFTTJPOBMT�XIP�BEBQU�
UP�UIF�EFWFMPQNFOU�PG�UIF�NBOVGBDUVSJOH�JOEVTUSZ�UISPVHI�VOJWFSTJUZ�FOUFSQSJTF�DPPQFSBUJPO�QSPWJEJOH�TPMJE�UBMFOU�TVQQPSU�GPS�UIF�
EFWFMPQNFOU�PG�UIF�JOEVTUSZ�

'SPN�"VHVTU����UP�4FQUFNCFS���UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�DPOEVDUFE�USBJOJOH�PO�UIF�JOUFSQSFUBUJPO�PG�JUT�NBOBHFNFOU�
EPDVNFOUT��"�UPUBM�PG�����QFPQMF�QBSUJDJQBUFE�JO�UIJT�USBJOJOH�JODMVEJOH�UIF�OFXMZ�SFDSVJUFE�QFSTPOOFM�BU�-FWFM�(�BOE�BCPWF�
TVQFSWJTPST�BOE�IJHIFS�MFWFM�FNQMPZFFT�JO������
5IF�USBJOJOH�JOTUSVDUPST�XFSF�UIF�MFBEFST�GSPN�NVMUJQMF�EFQBSUNFOUT�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO��*O�DPNCJOBUJPO�PG�DBTF�
TUVEJFT�UIFZ�NBEF�EFUBJMFE�SFWJFX�BOE�JOUFSQSFUBUJPO�PG�NBOZ�EPDVNFOUT�JODMVEJOH�UIF�$PEF�PG�&DPOPNJD�$POEVDU�PG�#:%�
.BOBHFNFOU�1FSTPOOFM �UIF�3FNVOFSBUJPO�.BOBHFNFOU�4ZTUFN�PG�#:%�$PNQBOZ �UIF�(FOFSBM�3VMFT�PG�*OGPSNBUJPO�4FDVSJUZ�
.BOBHFNFOU�PG�#:%�$PNQBOZ�UIF�3FHVMBUJPOT�PO�UIF�"DDFTT�.BOBHFNFOU�PG�#:%�$PNQBOZ�UIF�3FHVMBUJPOT�PO�UIF�$PQZSJHIU�
.BOBHFNFOU�PG�#:%�$PNQBOZ�BOE�UIF�3FHVMBUJPOT�PO�UIF�&YQFOTF�3FJNCVSTFNFOU�BOE�&NQMPZFF�*OUFHSJUZ�.BOBHFNFOU�PG�
#:%�$PNQBOZ�	*OUFSJN
��5IF�DPOUFOUT�DPWFSFE�NVMUJQMF�BTQFDUT�DMPTFMZ�SFMBUFE�UP�EBJMZ�NBOBHFNFOU�PG�FNQMPZFFT�TVDI�BT�
FDPOPNJD�DPOEVDU�JOGPSNBUJPO�TFDVSJUZ�SFNVOFSBUJPO�BOE�CFOFUT�BOE�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�
5ISPVHI�UIJT�USBJOJOH�UIF�NBOBHFNFOU�QFSTPOOFM�PG�UIF�%JWJTJPO�HBJOFE�B�EFFQFS�VOEFSTUBOEJOH�PG�UIF�$PNQBOZT�SVMFT�BOE�
SFHVMBUJPOT�BOE�LFQU�SNMZ�JO�NJOE�UIF�DPODFQU�PG�TUBOEBSEJ[FE�NBOBHFNFOU�

�%VF�UP�EJFSFODFT�JO�TUBUJTUJDBM�NFUIPET�UIF�BCPWF�EBUB�POMZ�JODMVEFT�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BOE�EPFT�OPU�JOWPMWF�)VOHBSZ�,GU�
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

8PNFOT�%BZ�"DUJWJUJFT

$SFBUJPO�PG�"�)BQQZ�8PSLQMBDF
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JOTJTUT�PO�SFHBSEJOH�FNQMPZFFT�IBQQJOFTT�BOE�TBUJTGBDUJPO�BT�UIF�LFZ�ESJWJOH�GPSDF�GPS�DPSQPSBUF�
EFWFMPQNFOU�QSPWJEJOH�B�IJHI�RVBMJUZ�XPSLJOH�FOWJSPONFOU�GPS�FNQMPZFFT�BOE�DSFBUJOH�B�IBQQZ�XPSLQMBDF��8F�JOTJTU�PO�UBLJOH�JOUP�
BDDPVOU�UIF�EJFU�IPVTJOH�USBOTQPSU�NFEJDBM�DBSF�IBQQJOFTT�QBSL�BOE�PUIFS�BTQFDUT�PG�UIF�MJGF�OFFET�PG�FNQMPZFFT�JO�BO�BMM�SPVOE�XBZ�

%JFU

)PVTJOH

5SBOTQPSU

.FEJDBM�$BSF

)BQQJOFTT�1BSL

5IF�%JWJTJPO�IBT�BO�FNQMPZFF�DBOUFFO�UP�QSPWJEF�UISFF�NFBMT�B�EBZ�NBLJOH�JU�DPOWFOJFOU�GPS�
FNQMPZFFT�UP�FBU�NFBMT�BOE�FOTVSJOH�UIFJS�IFBMUIZ�EJFU�UISPVHI�TUSJDU�GPPE�TBGFUZ�DPOUSPM�� *O�
�����UIF�DBOUFFO�PG�UIF�%JWJTJPO�XBT�VQHSBEFE�JO�PSEFS�UP�TBUJTGZ�UIF�EJWFSTF�EJFUBSZ�OFFET�PG�
FNQMPZFFT�UIF�EJOJOH�FOWJSPONFOU�XBT�DPOUJOVPVTMZ�PQUJNJ[FE�BOE�/PSUI�4PVUI�TQFDJBMUJFT�
GBODZ�OPPEMF�EJTIFT�IPU�QPUT�FUD��XFSF�BEEFE�UP�UIF�NFOV�

5IF�FNQMPZFF�EPSNJUPSJFT� JO�UIF�%JWJTJPO�BSF�FRVJQQFE�XJUI�BJS�DPOEJUJPOFS�XBUFS�IFBUFS�
BOE�MJWJOH�TVQQMJFT�BOE�IBWF�CFFO�SFDPOTUSVDUFE�GPS� JOUFMMJHFOU�TFDVSJUZ� JODMVEJOH�MBVOESZ�
BQQPJOUNFOU�BOE�TNBSU�EPPS� MPDL��8F�BMTP�QSPWJEF�IPVTJOH�TVCTJEJFT� GPS�FNQMPZFFT�XIP�
DBOOPU�CF�BDDPNNPEBUFE�JO�B�UJNFMZ�NBOOFS�EVF�UP�UIF�TIPSUBHF�PG�EPSNJUPSZ�NBLJOH�TVSF�
UIBU�PVS�FNQMPZFFT�IBWF�B�DPNGPSUBCMF�BDDPNNPEBUJPO�FOWJSPONFOU�

5IF�%JWJTJPO�IBT�QSPWJEFE�EBJMZ� TIVUUMF�CVTFT�XJUI�NVMUJQMF� GSFRVFODJFT�BOE� SPVUFT� GPS�
FNQMPZFFT�BOE�TFU�VQ�B�4LZ4IVUUMF�UISFF�EJNFOTJPOBM�USBOTQPSU�OFUXPSL�JO�UIF�QBSL�XIJDI�
MFBET�UP�BMM�NBKPS�XPSL�BOE�EPSNJUPSZ�TJUFT�HSFBUMZ�GBDJMJUBUJOH�FNQMPZFFT�DPNNVUJOH��*O������
XF�QSPWJEFE�FNQMPZFFT�XJUI�TVDI�CFOFGJUT�BT�[FSP�EPXO�QBZNFOU�GPS�DBS�QVSDIBTF�PGGJDJBM�
WFIJDMF�TVCTJEZ�QPMJDZ�BOE�GSFF�DIBSHJOH�TFSWJDF�JO�UIF�QBSL�

5IF�%JWJTJPO�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�IFBMUI�PG�FNQMPZFFT�LFFQT�TUSJDUMZ�UP�UIF�OBUJPOBM�
MBCPS�MBXT�BOE�SFHVMBUJPOT�QBZT�TPDJBM�NFEJDBM�JOTVSBODF�GPS�FNQMPZFFT�BOE�TFUT�VQ�B�TQFDJBM�
NFEJDBM�GVOE�UP�QSPWJEF�NFEJDBM�OBODJBM�TVQQPSU�GPS�TJDL�FNQMPZFFT��8F�IBWF�BMTP�JOUSPEVDFE�
QSPGFTTJPOBM�NFEJDBM�DIFDLVQ�PSHBOJ[BUJPOT�BOE�QBS�ESVHTUPSFT�JO�FBDI�JOEVTUSJBM�QBSL�HSFBUMZ�
GBDJMJUBUJOH�FNQMPZFFT�NFEJDBM�USFBUNFOU�QIZTJDBM�FYBNJOBUJPO�BOE�EBJMZ�NFEJDBUJPO�

*O������ UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�NBEF�HSFBU�FGGPSUT� UP�CVJME�B�IBQQJOFTT�QBSL�
DPOUJOVPVTMZ�JNQSPWF�FNQMPZFFT�TBUJTGBDUJPO�BOE�IBQQJOFTT�QSPWJEF�UIFN�XJUI�MFJTVSF�BOE�
FOUFSUBJONFOU�WFOVFT�BOE�TQPSUT�GBDJMJUJFT�TVDI�BT�UOFTT�SPPNT�CBTLFUCBMM�DPVSUT�UBCMF�UFOOJT�
SPPNT�DIFTT�BOE�DBSE�SPPNT�BOE�SFBEJOH�SPPNT�BOE�QBJE�BUUFOUJPO�UP�UIF�BDUJWJUZ�OFFET�PG�
FNQMPZFFT�BOE�UIFJS�GBNJMJFT�JO�NVMUJQMF�XBZT�

5IF�%JWJTJPO�IJHIMZ�SFTQFDUT�BOE�WBMVFT�GFNBMF�FNQMPZFFT�BOE�TUSJDUMZ�JNQMFNFOUT�SFMFWBOU�SFHVMBUJPOT�PO�UIF�QSPUFDUJPO�PG�GFNBMF�
FNQMPZFFT�BOE�QSPWJEFT�TQFDJBM�QSPUFDUJPO�GPS�QSFHOBOU�MBDUBUJOH�BOE�QPTUQBSUVN�XPNFO��*O�BEEJUJPO�UP�OPSNBM�QSFHOBODZ�UFTU�MFBWF�
MBUF�QSFHOBODZ�MFBWF�NBUFSOJUZ�MFBWF�MBDUBUJPO�MFBWF�FUD��UIF�%JWJTJPO�IBT�TFU�VQ�UIF�1SFHOBOU�.PUIFST�3PPN�UP�QSPWJEF�B�TQBDF�
UP�SFTU�GPS�UIFN�CFUXFFO�TIJGUT��*O������UIF�SBUF�PG�GFNBMF�FNQMPZFFT�SFUVSOJOH�UP�XPSL�BGUFS�NBUFSOJUZ�MFBWF�XBT������JO�UIF�
$PNNFSDJBM�7FIJDMF�%JWJTJPO�
*O�BEEJUJPO�XF�SFHVMBSMZ�PSHBOJ[F�DBSF�BDUJWJUJFT�GPS�GFNBMF�FNQMPZFFT�TVDI�BT�8PNFOT�%BZ�BDUJWJUJFT�UP�DSFBUF�B�NPSF�TVQQPSUJWF�BOE�
JODMVTJWF�XPSL�FOWJSPONFOU�GPS�UIFN�BOE�FOIBODF�UIFJS�XPSL�IBQQJOFTT�BOE�KPC�TBUJTGBDUJPO�

$BSF�GPS�'FNBMF�&NQMPZFFT

$POTUSVDUJPO�PG�'BNJMZ�$VMUVSF
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�BMXBZT�PSHBOJ[FE�BOE�DPOEVDUFE�B�TFSJFT�PG�DVMUVSBM�BOE�TQPSUT�BDUJWJUJFT�JO�WBSJPVT�GPSNT�BU�
NVMUJQMF�MFWFMT�BOE�UISPVHI�NVMUJQMF�DIBOOFMT�BDDPSEJOH�UP�UIF�OFFET�PG�FNQMPZFFT�NPCJMJ[JOH�UIFJS�QBTTJPO�FODPVSBHJOH�UIFN�UP�
XPSL�IBSE�BOE�MJWF�IBQQJMZ�BOE�FOSJDIJOH�UIFJS�TQBSF�MJGF��*O������JO�PSEFS�UP�UBLF�NVDI�DBSF�PG�UIF�QIZTJDBM�BOE�NFOUBM�IFBMUI�PG�
FNQMPZFFT�JOUFHSBUF�DVMUVSF�BOE�FOIBODF�UIF�SBMMZ�QPXFS�BMM�GVODUJPOBM�EFQBSUNFOUT�BOE�GBDUPSJFT�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
PSHBOJ[FE�BOE�DBSSJFE�PVU�CBTLFUCBMM�HBNFT�TQPSUT�HBNFT�TVNNFS�DPPMJOH�BDUJWJUJFT�8PNFOT�%BZ�BDUJWJUJFT�FNQMPZFFT�CJSUIEBZ�
QBSUJFT�-PPOH�#PBU�'FTUJWBM�BDUJWJUJFT�MJWF�BMPOF�ZPVUIT�TPDJBM�QBSUJFT�BOE�PUIFS�DPNNVOJUZ�BDUJWJUJFT�JO�PSEFS�UP�NFFU�UIF�OFFET�PG�
FNQMPZFFT�BOE�FOSJDI�UIFJS�MFJTVSF�BOE�DVMUVSBM�MJGF�

4QPSUT�(BNFT#BTLFUCBMM�(BNFT
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&NQMPZFF�#JSUIEBZ�1BSUZ

-PPOH�#PBU�'FTUJWBM�"DUJWJUJFT

4VNNFS�$PPMJOH�"DUJWJUJFT

0DDVQBUJPOBM�)FBMUI�BOE�4BGFUZ
)FBMUI�BOE�4BGFUZ�.BOBHFNFOU
5IF� $PNNFSDJBM� 7FIJDMF� %JWJTJPO� IBT� FBSOFTUMZ� JNQMFNFOUFE�
UIF�8PSLQMBDF�4BGFUZ�-BX�PG� UIF�1FPQMFT�3FQVCMJD�PG�$IJOB � UIF�
0DDVQBUJPOBM�%JTFBTF�1SFWFOUJPO�BOE�$POUSPM�-BX�PG� UIF�1FPQMFT�
3FQVCMJD�PG�$IJOB �BOE�PUIFS� MBXT�BOE�SFHVMBUJPOT�FTUBCMJTIFE�UIF�
PSHBOJ[BUJPOBM�TUSVDUVSF�PG�&)4�$PNNJUUFF�XJUI�DMFBS�GVODUJPOT�BOE�
QSFQBSFE����TBGFUZ�BOE�FOWJSPONFOUBM�TZTUFN�EPDVNFOUT�JO�BDDPSEBODF�
XJUI�UIF�SFRVJSFNFOUT�PG� *40�������PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ�
NBOBHFNFOU�TZTUFN�UP�DPPSEJOBUF�BOE�QSPNPUF�XPSLQMBDF�TBGFUZ�

&)4�$PNNJUUFF�PG�$PNNFSDJBM�7FIJDMF�%JWJTJPO

%FQVUZ�%JSFDUPS )FBE�PG�4BGFUZ�BOE�
&OWJSPONFOU�.BOBHFNFOU

.BOVGBDUVSJOH�
$FOUFS

)VNBO�
3FTPVSDFT�%FQU�

"DDPVOUJOH�%FQU�

1VSDIBTJOH�%FQU�

$PNNFSDF�%FQU�

0SHBOJ[BUJPO�$IBSU�PG�&)4�$PNNJUUFF

5IF�%JWJTJPO�BDUJWFMZ�JNQMFNFOUT�UIF�JOUFSOBUJPOBM�BEWBODFE�TUBOEBSET�
PG�FOWJSPONFOU�PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ�NBOBHFNFOU�TZTUFN�
DPOUJOVPVTMZ� JNQSPWFT� UIF�PDDVQBUJPOBM�IFBMUI�DPOEJUJPOT� JO� UIF�
XPSLQMBDF�BOE�QSPWJEFT�FNQMPZFFT�XJUI�RVBMJFE�BOE�DPOWFOJFOU�QFSTPOBM�
QSPUFDUJWF�FRVJQNFOU�TP�BT�UP�SFEVDF�UIF�SJTL�PG�PDDVQBUJPOBM�IB[BSET�

5IF�%JWJTJPO�SFHVMBSMZ�PSHBOJ[FT�FNQMPZFFT�UP�UBLF�QIZTJDBM�FYBNJOBUJPO�FWFSZ�ZFBS��'PS�FNQMPZFFT�JO�
EJFSFOU�QPTJUJPOT�XJUI�PDDVQBUJPOBM�IB[BSET�UIFZ�OFFE�UP�VOEFSHP�QIZTJDBM�FYBNJOBUJPO�BT�TQFDJFE�
CZ� MPDBM� SFHVMBUJPOT�*O������UIF�DPWFSBHF�SBUF�PG�FNQMPZFF�QIZTJDBM�FYBN�	GPS�QPTJUJPOT�XJUI�
PDDVQBUJPOBM�IB[BSET
�XBT������
8F�IBWF�FTUBCMJTIFE�B�UISFF�MFWFM�TBGFUZ�USBJOJOH�TZTUFN�BOE�QFSGPSNFE�B�WBSJFUZ�PG�USBJOJOH�BDUJWJUJFT�
TVDI�BT�STU�BJE�QSBDUJDBM�ESJMMT�STU�BJE�USBJOJOH�BOE�PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ�RVJ[[FT�JO�PSEFS�UP�
FOIBODF�FNQMPZFFT�BXBSFOFTT�PG�PDDVQBUJPOBM�IFBMUI�BOE�UIF�BCJMJUZ�UP�QSPUFDU�UIFNTFMWFT��� *O������
&)4�USBJOJOH�XBT�DPOEVDUFE����UJNFT�JO�FBDI�GBDUPSZ�XJUI�B������BDIJFWFNFOU�SBUF�PG�UIF�USBJOJOH�
QMBO�BOE�B������DPWFSBHF�PG�-FWFM���TBGFUZ�USBJOJOH�GPS�OFX�FNQMPZFFT�

'JSTU�"JE�1SBDUJDBM�%SJMM 0DDVQBUJPOBM�)FBMUI�BOE�4BGFUZ�2VJ[
%VSJOH�UIF�SFQPSU�QFSJPE�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�XBT�BXBSEFE�UIF�,4*�*NQSPWFNFOU�1JPOFFS�"XBSE�'MZJOH�&BHMF�"XBSE�
BOE�-JTU�PG�#SBWF�1JPOFFST�CZ�UIF�(SPVQT�4BGFUZ�'VOE�GPS� JUT�PVUTUBOEJOH�QFSGPSNBODF�JO�IFBMUI�BOE�TBGFUZ�NBOBHFNFOU�� *U� JT�
OPUFE�UIBU�UIF�%JWJTJPO�NBJOUBJOFE�B�SFDPSE�PG�[FSP�BDDJEFOU�UISPVHIPVU�UIF�ZFBS�BOE�BDIJFWFE�BO�PVUTUBOEJOH�QFSGPSNBODF�PG�����
DPOTFDVUJWF�EBZT�XJUIPVU�BDDJEFOUT�EFNPOTUSBUJOH�PVS�GJSN�DPNNJUNFOU�UP�TBGFUZ�NBOBHFNFOU��8F�XFSF�BMTP�HSBOUFE�&YDFMMFOU�
4BGFUZ�5FBN�(VBSEJBO�4UBS�BOE�PUIFS�BXBSET�GVSUIFS�IJHIMJHIUJOH�UIF�FYDFMMFOU�QFSGPSNBODF�JO�UIF�DPOTUSVDUJPO�PG�TBGFUZ�DVMUVSF�

JO�UIF�XPSLQMBDF�BOE�TBGFHVBSE�FNQMPZFFT�QIZTJDBM�BOE�NFOUBM�IFBMUI��.FBOXIJMF�XF�BDUJWFMZ�QSPNPUF�UIF�DFSUJDBUJPO�PG�PDDVQBUJPOBM�
IFBMUI�BOE�TBGFUZ�NBOBHFNFOU�TZTUFN�BOE�GVMMZ�JNQMFNFOU�UIF�UISFF�MFWFM�TBGFUZ�TUBOEBSEJ[BUJPO�XPSL�BOE�FTUBCMJTI�BOE�JNQSPWF�UIF�TBGFUZ�
NBOBHFNFOU�TZTUFNT�BOE�QSPDFTTFT�UP�DSFBUF�B�TBGF�BOE�IFBMUIZ�XPSLJOH�FOWJSPONFOU�GPS�FNQMPZFFT��6Q�UP�OPX�)BOH[IPV�'BDUPSZ�IBT�
PCUBJOFE�UIF�DFSUJDBUJPO�PG�*40�������PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ�NBOBHFNFOU�TZTUFN�BOE�%BMJBO�'BDUPSZ�IBT�TVDDFTTGVMMZ�PCUBJOFE�UIF�
DFSUJDBUJPO�PG�-FWFM���FOUFSQSJTF�PG�XPSLQMBDF�TBGFUZ�TUBOEBSEJ[BUJPO�
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8PSLQMBDF�4BGFUZ�1SBDUJDF
*O�UIF�XPSLQMBDF�TBGFUZ�QSBDUJDF�XF�BMXBZT�BEIFSF�UP�UIF�QSJODJQMF�PG�QVUUJOH�TBGFUZ�STU�BOE�GVMMZ�JNQMFNFOU�UIF�XPSLQMBDF�TBGFUZ�
SFTQPOTJCJMJUZ�TZTUFN��8F�FFDUJWFMZ�QSFWFOU�QPUFOUJBM�TBGFUZ�IB[BSET�UISPVHI�TZTUFNBUJD�XPSLQMBDF�TBGFUZ�NPOUI�BDUJWJUJFT�TQFDJBM�
TBGFUZ�NFFUJOHT�SFHVMBS�TBGFUZ�FNFSHFODZ�ESJMMT�BOE�TBGFUZ�IB[BSET�JOWFTUJHBUJPO�

+VOF������XBT�UIF���OE�8PSLQMBDF�4BGFUZ�.POUI� JO�$IJOB��5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�DFOUFSFE�PO�UIF�BDUJWJUZ�UIFNF�PG�
&WFSZPOF�1VUT�4BGFUZ�'JSTU�&WFSZPOF�,OPXT�&NFSHFODZ�3FTQPOTF�EFFQMZ� JNQMFNFOUFE�UIF� JNQPSUBOU�FYQPTJUJPO�PG�(FOFSBM�
4FDSFUBSZ�9J�+JOQJOH�PO�XPSLQMBDF�TBGFUZ�BOE�NBEF�TPMJE�QSPHSFTT�JO�UIF�UISFF�ZFBS�BDUJPO�PG�TQFDJBM�SFDUJDBUJPOT�GPS�XPSLQMBDF�TBGFUZ�

5IFNF�"DUJWJUZ�PG�8PSLQMBDF�4BGFUZ�.POUI

,JDL�P�.FFUJOH�PG�8PSLQMBDF�4BGFUZ�.POUI

5IF�%JWJTJPO�IBOHT�CBOOFST�BOE�QPTUFST�GPS�UIF�8PSLQMBDF�4BGFUZ�.POUI�BU�UIF�NBJO�SPBET�XPSLTIPQ�QBTTBHFT�BOE�GSPOU�EFTL�JO�
UIF�GBDUPSZ�BOE�PSHBOJ[FT�XPSLTIPQ�FNQMPZFFT�BOE�FYUFSOBM�DPOTUSVDUJPO�QFSTPOOFM�UP�UBLF�B�TPMFNO�PBUI�PG�TBGFUZ�DPNNJUNFOU�JO�
GSPOU�PG�UIF�CBOOFS�BOE�UP�XBUDI�UIF�TBGFUZ�UIFNFE�WJEFP�TP�BT�UP�DPNQSFIFOTJWFMZ�JNQSPWF�UIFJS�BCJMJUZ�UP�JEFOUJGZ�SJTLT�BOE�EFBM�XJUI�
FNFSHFODJFT�PO�TJUF�HFUUJOH�BMM�FNQMPZFFT�FOHBHFE�JO�UIF�TBGFUZ�QSPNPUJPO�

)BOHJOH�"�#BOOFS 8BUDIJOH�4BGFUZ�5IFNFE�7JEFP�JO�8PSLQMBDF�4BGFUZ�.POUI

*O�PSEFS�UP�NBLF�FNQMPZFFT�BXBSF�PG�UIF�EJTBEWBOUBHFT�
PG�QIVCCJOH�BOE� KPJOUMZ� JNQSPWF� UIFJS�XPSLJOH�
FOWJSPONFOU�BOE�XPSLJOH�IBCJUT� UIF�%JWJTJPO�IBT�
PSHBOJ[FE�B�TFSJFT�PG�DIBMMFOHJOH�BDUJWJUJFT�TVDI�BT�
UVSOJOH�PGG�UIF�TNBMM�TDSFFO�BOE�TUPQQJOH�QIVCCJOH�
JO�BMM�QBSLT��8F�NBJOMZ�QSPNPUF�TBGFUZ�GPS�FNQMPZFFT�
VTJOH�NPCJMF�QIPOFT�XIJMF�XBMLJOH�PO� SPBET� JO�
GBDUPSJFT�UISPVHI�JOTQFDUJPO�TBGFUZ�JOTQFDUJPO�BOE�
PUIFS�NPOJUPSJOH�NFDIBOJTNT�TP�BT�UP�BMFSU�UIFN�UP�
UIF�QSPCMFNT�DBVTFE�CZ�QIVCCJOH��5IF�%JWJTJPO�BMTP�
TFUT�VQ�B�NBLJOH�SFDFJWJOH�QIPOF�DBMM�[POF�JO�FBDI�
XPSLTIPQ�GPS�FNQMPZFFT�XIP�OFFE�UP�XPSL�PWFS�UIF�
QIPOF�UP�NBLF�BOE�SFDFJWF�DBMMT�

4UPQ�1IVCCJOH .BLJOH�3FDFJWJOH�1IPOF�$BMM�;POF

*OUFSOBM�"VEJU�PG�4BGF�'BDUPSZ
6OEFS�UIF�VOJGJFE�MFBEFSTIJQ�PG�UIF�(SPVQ�CBTFE�PO�UIF�OBUJPOBM�TUBOEBSEJ[FE�
TZTUFN�PG�EVBM�QSFWFOUJPO�NFDIBOJTN�BOE�UIF�QSPWJTJPOT�PG�UIF� *40������BOE�
*40������TZTUFNT�UIF�&)4�$PNNJUUFF�DPNCJOJOH�XJUI�UIF�JOUFSOBM�DPOEJUJPOT�PG�
UIF�%JWJTJPO�PSHBOJ[FT�B�EFEJDBUFE�BVEJU�UFBN�UP�DBSSZ�PVU�4BGF�'BDUPSZ�TUBS�SBUJOH�
FWBMVBUJPOT�GPS�UIF�GBDUPSJFT�BOE�BTTFTTFT�UIF�NBUVSJUZ�PG�FBDI�GBDUPSZ�JO�UFSNT�
PG�TBGFUZ�FOWJSPONFOUBM�QSPUFDUJPO�PDDVQBUJPOBM�IFBMUI�BOE�GJSF�NBOBHFNFOU�
BDDPSEJOH�UP�UIF�RVBOUJUBUJWF�DSJUFSJB��5IF�&)4�$PNNJUUFF�FTUBCMJTIFT�TVDI�BO�
FWBMVBUJPO�NFDIBOJTN�UIBU�SFHBSET�4UBS���BT�"DDFQUBCMF�4UBS���BT�&MJHJCMF� GPS�
1SPNPUJPO�BOE�4UBS���BT�#FODINBSL�FODPVSBHJOH�UIF� GBDUPSJFT� UP�DPOTUBOUMZ�
JNQSPWF�UIF�NBOBHFNFOU�TZTUFN�BOE� MBZJOH�B�TPMJE� GPVOEBUJPO�GPS�TBGFUZ�BOE�
FOWJSPONFOUBM�NBOBHFNFOU�� *OUFSOBM�"VEJU�PG�4BGF�'BDUPSZ���%BMJBO�'BDUPSZ

5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�JO�BDDPSEBODF�XJUI�SFHVMBUPSZ�SFRVJSFNFOUT�BOE�JO�MJOF�XJUI�PXO�EFWFMPQNFOU�OFFET�PSHBOJ[FT�UIF�
TBGFUZ�BDUJWJUJFT�XJUI�UIF�UIFNF�PG�&WFSZPOF�1VUT�4BGFUZ�'JSTU�&WFSZPOF�,OPXT�&NFSHFODZ�3FTQPOTF��*O������2JOHEBP�'BDUPSZ�%BMJBO�
GBDUPSZ�)BOH[IPV�GBDUPSZ�BOE�)VBJBO�'BDUPSZ�DPOEVDUFE���DPNQSFIFOTJWF�FNFSHFODZ�ESJMMT�BOE����TQFDJBM�FNFSHFODZ�SFTQPOTF�ESJMMT��
5IF�BDUJWJUJFT�JODMVEFE�SF�ESJMMT�BOE�PUIFS�QSBDUJDBM�ESJMMT�PO�FNFSHFODZ�SFTQPOTF�UP�DPOOFE�TQBDF�BDDJEFOUT�FMFDUSJD�TIPDL�BDDJEFOUT�
IJHI�BMUJUVEF�GBMMJOH�BDDJEFOUT�NFDIBOJDBM�JOKVSZ�BDDJEFOUT�BOE�IB[BSEPVT�DIFNJDBM�QSFTTVSF�WFTTFM�MFBLBHF�BDDJEFOUT�FFDUJWFMZ�
JNQSPWJOH�UIF�FNFSHFODZ�SFTQPOTF�DBQBCJMJUZ�BOE�WJHPSPVTMZ�TBGFHVBSEJOH�UIF�FNQMPZFFT�MJWFT�BOE�QSPQFSUZ�TBGFUZ�PG�UIF�%JWJTJPO��
%VSJOH�UIF�SFQPSU�QFSJPE�UIF�%JWJTJPO�JNQMFNFOUFE�UIF�DPNQSFIFOTJWF�BOE�TQFDJBM�FNFSHFODZ�ESJMM�QMBOT�CZ������

'JSF�&NFSHFODZ�%SJMM

4BGFUZ�&NFSHFODZ�%SJMMT



*ODMVTJWFOFTT�BOE�$BSJOH���$SFBUJOH�B�%JWFSTF�&OWJSPONFOU

6463

$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

(ƍŸĭōġ�ƇĩĈ�ŸĈŴŕŸƇ�ŴĈŸĭŕāɕ�ƇĩĈ�"ŕŋŋĈŸûĭÝń�ÉĈĩĭûńĈ�(ĭƣĭžĭŕō�ĭāĈōƇĭƼĈā�ɃɕɀɀɁ�žÝğĈƇƪ�Ýōā�ĈōƣĭŸŕōŋĈōƇÝń�ĩÝƳÝŸāžɕ�ƤĭƇĩ�Ý�
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5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�JOWFTUJHBUJPO�PG�TBGFUZ�IB[BSET�BOE�IBT�FTUBCMJTIFE�B�DPNQSFIFOTJWF�
IB[BSE�JOWFTUJHBUJPO�TZTUFN�XIJDI�DPWFST�BMM�QSPEVDUJPO�QSPDFTTFT�FRVJQNFOU�BOE�GBDJMJUJFT�BOE�XPSLJOH�FOWJSPONFOUT��5P�DPNQMZ�
XJUI�UIF�IJHI�TUBOEBSET�BOE�TUSJDU�SFRVJSFNFOUT�GPS�XPSLQMBDF�TBGFUZ�UIF�$PNQBOZ�SFHVMBSMZ�DPOEVDUT�XPSLQMBDF�TBGFUZ�JOTQFDUJPOT�
TVDI�BT�DPNQSFIFOTJWF�JOTQFDUJPO�SPVUJOF�JOTQFDUJPO�TFBTPOBM�JOTQFDUJPO�QSF�IPMJEBZ�JOTQFDUJPO�BOE�QSPGFTTJPOBM� JOTQFDUJPO�UP�
JEFOUJGZ�QPUFOUJBM�TBGFUZ�IB[BSET�BOE�SJTLT��%FQFOEJOH�PO�DBSFGVM�JOTQFDUJPO�BOE�FWBMVBUJPO�XF�QSPNQUMZ�JEFOUJGZ�QSPCMFNT�BOE�UBLF�
DPSSFDUJWF�NFBTVSFT�UP�FOTVSF�UIF�JNQMFNFOUBUJPO�PG�WBSJPVT�TBGFUZ�NBOBHFNFOU�TZTUFNT�

4QFDJBM�*OTQFDUJPO�GPS�.BZ���$MFBO�VQ�0SEFS

4BGFUZ�)B[BSE�*OWFTUJHBUJPO

5ZQFT�PG�8PSLQMBDF�4BGFUZ�*OTQFDUJPOT
*OTQFDUJPO�5ZQF $POUFOUT
$PNQSFIFOTJWF�
JOTQFDUJPO $PNQMFUF�JOTQFDUJPO�GPDVTJOH�PO�UIF�JNQMFNFOUBUJPO�PG�KPC�TBGFUZ�SFTQPOTJCJMJUZ�TZTUFN�BOE�JOWPMWJOH�BMM�TQFDJBMUJFT

3PVUJOF�JOTQFDUJPO
4IJGU�IBOEPWFS� JOTQFDUJPO�BOE�NJE�TIJGU� JOTQFDUJPO�CZ�XPSL�HSPVQT�BOE�PO�EVUZ�FNQMPZFFT�BT�XFMM�BT�SFHVMBS�
JOTQFDUJPO�CZ�MFBEFST�PG�XPSLTIPQT�PS�EFQBSUNFOUT�BOE�QSPGFTTJPOBM�UFDIOJDJBOT�PS�TQFDJBMJTUT�JO�QSPDFTT�FRVJQNFOU�
TBGFUZ�BOE�FOWJSPONFOUBM�QSPUFDUJPO�BOE�SF�QSPUFDUJPO

4FBTPOBM�JOTQFDUJPO
4QSJOH�TBGFUZ�JOTQFDUJPO�	QSFWFOUJPO�BHBJOTU�MJHIUOJOH�FMFDUSPTUBUJD�EJTDIBSHF�UIBXJOH�BOE�MFBLBHF
�TVNNFS�TBGFUZ�
JOTQFDUJPO�	QSFWFOUJPO�BHBJOTU�IFBUTUSPLF� GPPE�QPJTPOJOH� UZQIPPO�BOE�GMPPE
�BVUVNO�TBGFUZ� JOTQFDUJPO�	GJSF�
QSFWFOUJPO�GSFF[F�QSPPOH�BOE�UIFSNBM�JOTVMBUJPO
�BOE�XJOUFS�TBGFUZ�JOTQFDUJPO�	SF�QSFWFOUJPO�BOUJ�FYQMPTJPO�HBT�
QPJTPOJOH�QSFWFOUJPO�BOUJ�GSFF[JOH�BOE�BOUJ�DPOEFOTBUJPO�TLJE�SFTJTUBODF


1SF�IPMJEBZ�JOTQFDUJPO 1SF�IPMJEBZ�JOTQFDUJPO�GPDVTJOH�PO�TBGFUZ�TFDVSJUZ�BOE�EVUZ�SF�QSFWFOUJPO�QSPEVDUJPO�QSFQBSBUJPO�	TQBSF�QBSUT
�TQBSF�FRVJQNFOU�JOTQFDUJPO�BOE�NBJOUFOBODF�BSSBOHFNFOUT�BOE�JNQMFNFOUBUJPO�PG�FNFSHFODZ�QMBOT�
1SPGFTTJPOBM�
JOTQFDUJPO

1SPGFTTJPOBM�JOTQFDUJPOT�PO�TQFDJBM�FRVJQNFOU�FMFDUSJDBM�BOE�QPXFS�FRVJQNFOU�GBDJMJUJFT�NFDIBOJDBM�FRVJQNFOU�PS�
EFWJDFT� �TBGFUZ�FRVJQNFOU�NPOJUPSJOH�JOTUSVNFOUT�IB[BSEPVT�NBUFSJBMT�USBOTQPSU�WFIJDMFT�IJHI�SJTL�PQFSBUJPOT�
DPOTUSVDUJPO�SBJM�PQFSBUJPOT�UISFF�XBTUF�FNJTTJPOT�PDDVQBUJPOBM�IFBMUI�QSPUFDUJPO�BOE�PUIFS�TZTUFNT

DBTF 4QFDJBM�*OTQFDUJPO�GPS�.BZ���$MFBO�VQ�0SEFS
'SPN�+VOF����UP�+VOF���������UIF�HFOFSBM�NBOBHFST�BOE�GBDUPSZ�EJSFDUPST�PG�FBDI�CVTJOFTT�EJWJTJPO�MFE�B�UFBN�UP�DPOEVDU�B�
TQFDJBM�JOTQFDUJPO�PO�XPSLTIPQT�FYUFSOBM�DPOTUSVDUJPO�PSHBOJ[BUJPOT�SFOUFE�QMBOUT�BOE�IJHI�SJTL�PQFSBUJPOT�JO�SFTQPOTF�UP�
UIF�.BZ���$MFBO�VQ�0SEFS��"�UPUBM�PG����HFOFSBM�TBGFUZ�IB[BSET�XFSF�JEFOUJFE�XJUI����IB[BSET�SFDUJFE�BOE�B�DMPTFE�MPPQ�
SFDUJDBUJPO�SBUF�PG������
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

Technology Driven
Leading Quality Development

4%(T
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

&YDFMMFOU�2VBMJUZ
5IF�TBGFUZ�DPNQMJBODF�BOE�IJHI�RVBMJUZ�PG�QSPEVDUT�BSF�UIF�DPOTUBOU�QVSTVJU�PG�FOUFSQSJTFT��&YDFMMFODF�RVBMJUZ�BOE�NFUJDVMPVT�
NBOVGBDUVSJOH�BSF�UIF�GPVOEBUJPO�PG�CVTJOFTT�PQFSBUJPOT��8F�BMXBZT�QVU�QSPEVDU�RVBMJUZ�JO�UIF�STU�QMBDF�NBOVGBDUVSF�FWFSZ�QSPEVDU�
XJUI�JOHFOVJUZ�BOE�TFSWF�FWFSZ�DVTUPNFS�XJUI�TJODFSJUZ�

2VBMJUZ�4ZTUFN�"VEJU
0O�UIF�CBTF�PG�NBOZ�ZFBST�PG�FYQFSJFODF�JO�RVBMJUZ�NBOBHFNFOU�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�IBT�TFU�VQ�BOE�JNQMFNFOUFE�
QSBDUJDBCMF�RVBMJUZ�PCKFDUJWFT�UP�FOTVSF�UIF�FYDFMMFOU�RVBMJUZ�PG�PVS�QSPEVDUT�BOE�TFSWJDFT�JO�BDDPSEBODF�XJUI�UIF�CBTJD�SFRVJSFNFOUT�GPS�
UIF�RVBMJUZ�BTTVSBODF�TZTUFN�TUBUFE�JO�*"5'������*40������UIF�JNQMFNFOUBUJPO�SVMFT�SFHVMBUJPOT�GPS�$IJOB�$PNQVMTPSZ�$FSUJDBUJPO�
	$$$
�UIF�.BOBHFNFOU�.FBTVSFT�GPS�UIF�"DDFTT�PG�3PBE�.PUPS�7FIJDMF�1SPEVDUJPO�&OUFSQSJTFT�BOE�1SPEVDUT�	/P�����0SEFS�PG�UIF�
.JOJTUSZ�PG� *OEVTUSZ�BOE�*OGPSNBUJPO�5FDIOPMPHZ
 �UIF�.BOBHFNFOU�3FHVMBUJPOT�GPS�UIF�"DDFTT�PG�/FX�&OFSHZ�7FIJDMF�1SPEVDUJPO�
&OUFSQSJTFT�BOE�1SPEVDUT�	%FDSFF�/P����
�UIF�5FDIOJDBM�4QFDJDBUJPOT�GPS�4BGFUZ�PG�1PXFS�%SJWFO�7FIJDMFT�0QFSBUJOH�PO�3PBET�	(#�
���������
� UIF�&MFDUSJDBMMZ�QSPQFMMFE�SPBE�WFIJDMFT���4BGFUZ�TQFDJDBUJPOT�	(#�����������
�BOE�3FHVMBUJPO�	&6
����������BT�XFMM�BT�
PUIFS�EPNFTUJD�BOE�JOUFSOBUJPOBM�MBXT�BOE�SFHVMBUJPOT��*O������B�UPUBM�PG������UJNFT�XFSF�BTTFTTFE�GPS�UIF�RVBMJUZ�UBSHFUT�PG�UIF�
$PNNFSDJBM�7FIJDMF�%JWJTJPO�XJUI������UJNFT�NFFUJOH�UIF�TUBOEBSET�BOE�BO�PWFSBMM�DPNQMJBODF�SBUF�PG��������
8F�IBWF�FTUBCMJTIFE�B�RVBMJUZ�NBOBHFNFOU�TZTUFN�TUBS�SBUJOH�NPEFM�XJUI�$PNQBSJOH�-FBSOJOH�$BUDIJOH�6Q�BOE�4VSQBTTJOH�BT�UIF�
ESJWJOH�GPSDF�UP�FWBMVBUF�UIF�RVBMJUZ�NBOBHFNFOU�TZTUFN�PG�UIF�GBDUPSZ�GSPN�UISFF�BTQFDUT�PG�TZTUFN�QSPDFTT�BOE�QSPEVDU�PO�UIF�CBTF�
PG�RVBMJUZ�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�#:%�"VUP�2VBMJUZ�.BOVBM�UIF�#:%�"VUP�4UBS�3BUJOH�1SPDFEVSF�GPS�2VBMJUZ�.BOBHFNFOU�
4ZTUFN�UIF�#:%�.BOBHFNFOU�.FBTVSF�GPS�2VBMJUZ�*OTQFDUJPOT�BOE�UIF�#:%�"VUP�$POUSPM�1SPDFEVSF�GPS�3JTL�.BOBHFNFOU��"T�PG�UIF�FOE�
PG������UIF�%BMJBO�'BDUPSZ�NBJOUBJOFE�JUT�UISFF�TUBS�SBUJOH�XIJMF�PUIFS�GBDUPSJFT�XFSF�JO�UIF�QSPDFTT�PG�BQQMZJOH�GPS�UISFF�TUBS�SBUJOH�
*O�BEEJUJPO�XF�IBWF�FTUBCMJTIFE�BO�JOUFSOBM�BVEJU�QSPHSBN�GPS�UIF�%JWJTJPO�BOE�DPOEVDUFE�DPNQSFIFOTJWF�RVBMJUZ�TZTUFN�BVEJUT�FWFSZ�
TJY�NPOUIT�UP�QSPNPUF�UIF�DPOUJOVPVT�JNQSPWFNFOU�PG�UIF�RVBMJUZ�TZTUFN�PG�UIF�GBDUPSJFT��*O������XF�DPNQMFUFE����JOUFSOBM�BVEJUT�
JODMVEJOH����DPNQSFIFOTJWF�BVEJUT�PO�RVBMJUZ�TZTUFN��5IF�2VBMJUZ�%FQBSUNFOU�TUBSUFE�UP�DPOEVDU�NPOUIMZ� JOUFSOBM�BVEJUT�BU�UIF�
)VBJBO�#BTF�JO�UIF�GPVSUI�RVBSUFS�UP�BTTJTU�UIF�GBDUPSJFT�JO�JNQSPWJOH�UIFJS�RVBMJUZ�TZTUFN�BOE�SFTPMWJOH�RVBMJUZ�TZTUFN�JTTVFT��"T�PG�UIF�
FOE�PG�UIF�SFQPSU�QFSJPE�)BOH[IPV�%BMJBO�2JOHEBP�BOE�)VBJBO�GBDUPSJFT�IBWF�BMM�QBTTFE�UIF�DFSUJDBUJPO�GPS�*40������RVBMJUZ�
NBOBHFNFOU�TZTUFN�BOE�)BOH[IPV�'BDUPSZ�IBT�BMTP�QBTTFE�UIF�DFSUJDBUJPO�GPS�*"5'������������BVUPNPUJWF�JOEVTUSZ�RVBMJUZ�
NBOBHFNFOU�TZTUFN�

*"5'�������*40������2VBMJUZ�.BOBHFNFOU�4ZTUFN�$FSUJDBUJPO

-FBO�.BOBHFNFOU
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BMXBZT�BEIFSFT�UP�UIF�DPSF�DPODFQU�PG�MFBO�NBOBHFNFOU� JNQMFNFOUT�UIF�MFBO�QSPEVDUJPO�NPEF�
JO�UIF�SPVOE�BOE�SFHBSET�UIF�QSPQPTBM�JNQSPWFNFOU�BT�BO�JNQPSUBOU�NFBOT�UP�ESJWF�DPOUJOVPVT�JNQSPWFNFOU�BOE�JOOPWBUJPO��5P�
GVSUIFS�JNQSPWF�UIF�FDJFODZ�PG�QSPQPTBM�JNQSPWFNFOU�BOE�FNQMPZFF�FOHBHFNFOU�XF�IBWF�EFWFMPQFE�UIF�QSPQPTBM�JNQSPWFNFOU�0"�
QSPDFTT�UIBU�TJNQMJFT�UIF�TUFQT�PG�QSPQPTBM�TVCNJTTJPO�BOE�BQQSPWBM�NBLJOH�UIF�GFFECBDL�BOE�JNQMFNFOUBUJPO�PG�QSPQPTBMT�NPSF�
FDJFOU�BOE�USBOTQBSFOU��*O������UIFSF�XFSF������QSPQPTBMT�GPS�JNQSPWFNFOU�GPS�UIF���GBDUPSJFT�PG�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�
'VSUIFSNPSF� UIF�%JWJTJPO�DPOUJOVPVTMZ�PQUJNJ[FT�UIF�PQFSBUJPO�QSPDFTT�CZ�BOBMZ[JOH�FWFSZ�TUFQ�PG� UIF�QSPEVDUJPO� JEFOUJGZJOH�
QPUFOUJBM�XBTUF�BOE�JOFDJFODZ�QSPNPUJOH�TUBOEBSEJ[FE�PQFSBUJPOT�BOE�NBLJOH�UIF�QSPEVDUJPO�NPSF�WJTJCMF�BOE�TUBOEBSEJ[FE�TP�
BT�UP�FMJNJOBUF�CPUUMFOFDLT�BOE�JNQSPWF�QSPEVDUJPO�FDJFODZ��'PS�FYBNQMF�)BOH[IPV�'BDUPSZ�IBT�TJHOJDBOUMZ�JNQSPWFE�QSPEVDUJPO�
FDJFODZ�UISPVHI�DPBUJOH�QSPDFTT�PQUJNJ[BUJPO�BOE�SFNPWBM�GSFF�$�##�GSPOU�CVNQFS�PQUJNJ[BUJPO�

$PBUJOH�QSPDFTT�PQUJNJ[BUJPO

*OUSPEVDUJPO�PG�TNBMM�QPMJTIJOH�NBDIJOFT

*OUSPEVDUJPO�PG�BJS�QVNQ�CPPTUJOH�EFWJDF

3FNPWBM�GSFF�$�##�GSPOU�CVNQFS�PQUJNJ[BUJPO

"DDPSEJOH�UP�UIF�QMBO�PG�UIF�1SPDFTT�%FQBSUNFOU�PBUJOH�DPBU�JT�SFRVJSFE�UP�CF�QBJOUFE�UXJDF�CBLFE�UXJDF�BOE�QPMJTIFE�PODF�XIJDI�JT�
DVNCFSTPNF�BOE�DPTUMZ��"GUFS�BOBMZTJT�BOE�BDUVBM�WFIJDMF�WFSJDBUJPO�JU�JT�GPVOE�UIBU�UIF�PBUJOH�DPBU�DBO�NFFU�UIF�RVBMJUZ�SFRVJSFNFOUT�
XJUI�POMZ�QBJOUJOH�PODF�BOE�CBLJOH�PODF�BGUFS�DPOEVDUJOH�EFGFDU�EFUFDUJPO�BOE�SFQBJS�DPOEVDUFE�JO�BEWBODF�DMFBOJOH�GMPBUJOH�DPBU�
BOE�BEKVTUJOH�BOE�PQUJNJ[JOH�BVYJMJBSZ�QBJOUJOH�NBUFSJBMT�BOE�TQSBZJOH�NFUIPET��5IF�PWFSBMM�FDJFODZ�PG�UIF�DPBUJOH�PQFSBUJPO�IBT�CFFO�
JNQSPWFE�CZ�BCPVU�����

*O�.BZ������UIF�DPBUJOH�XPSLTIPQ�PG�2JOHEBP�'BDUPSZ�JOUSPEVDFE�TNBMM�QPMJTIJOH�NBDIJOFT�GPS�UIF�STU�UJNF�BOE�VTFE�UIFN�UP�QPMJTI�UIF�
FEHFT�BOE�HSPPWFT�PG�UIF�TLJO�JOTUFBE�PG�NBOVBM�QPMJTIJOH�JO�UIF�QSFWJPVT�QFSJPE��5IF�EFWJDF�JT�BQQMJDBCMF�UP�BMM�PSEFST�HSFBUMZ�JNQSPWJOH�
UIF�FDJFODZ�PG�QSF�USFBUNFOU�QPMZ�QVUUZ�CBTF�QPMJTIJOH�BOE�PBUJOH�DPBU�QPMJTIJOH�TBWJOH���XPSLJOH�IPVST�GPS�B�TJOHMF�WFIJDMF�

*O�0DUPCFS������UIF�DIBTTJT�XPSLTIPQ�PG�2JOHEBP�'BDUPSZ� JOUSPEVDFE�BJS�QVNQ�CPPTUJOH�EFWJDF�TVDDFTTGVMMZ�TPMWJOH�UIF�CPUUMFOFDL�
QSPCMFN�PG�CSBLF�TZTUFN�DPNNJTTJPOJOH�TUBUJPO�JO�DIFDLJOH�UIF�UJHIUOFTT�PG�BJS�TUPSBHF�TZTUFN��5IF�CSBLF�DPNNJTTJPOJOH�FDJFODZ�XBT�
JNQSPWFE�CZ�����BOE�UIF�QSPEVDUJPO�DBQBDJUZ�XBT�JODSFBTFE�UP���VOJUT�QFS�EBZ�

*O�UIF�PSJHJOBM�QSPDFTT�UIF�GSPOU�CVNQFS�PG�UIF�$�##�NPEFM�XBT�SFNPWFE�JO�UIF�MBNJOBUJOH�QSPDFTT�JO�DPBUJOH�XPSLTIPQ�BGUFS�BEKVTUFE�BOE�
BTTFNCMFE�JO�XFMEJOH�XPSLTIPQ�BOE�UIFO�NPVOUFE�CBDL�UP�UIF�CPEZ�JO�UIF�BDDFTTPSZ�QBJOUJOH�QSPDFTT�JO�OBM�BTTFNCMZ�XPSLTIPQ��"DDPSEJOH�
UP�UIJT�QSPDFTT�UIF�CVNQFS�JT�FBTZ�UP�CF�NJYFE�BOE�EFGPSNFE�BOE�JU� JT�EJGGJDVMU� GPS�FNQMPZFFT�UP�BTTFNCMF�JU�BHBJO� GBJMJOH�UP�NFFU�UIF�
SFRVJSFNFOUT�PG�OBM�BTTFNCMZ��5IFSFGPSF�JU�XBT�OFDFTTBSZ�UP�BEKVTU�BOE�NPVOU�JU�BHBJO�JO�UIF�XFMEJOH�XPSLTIPQ�BOE�SFQBJS�JU�JO�UIF�DPBUJOH�
XPSLTIPQ�MFBEJOH�UP�IJHI�DPTU�BOE�MPX�FDJFODZ��"GUFS�JOWFTUJHBUJOH�UIF�XPSLTIPQT�PG�QSFWJPVT�BOE�OFYU�QSPDFTTFT�BOE�WFSJGZJOH�XJUI�BDUVBM�
WFIJDMF�JU�XBT�GPVOE�UIBU�BGUFS�TVDI�BEKVTUNFOUT�BT�QSF�TQSBZJOH�CMBDL�PO�UIF�CBDL�PG�UIF�CVNQFS�TQSBZJOH�CMBDL�PO�UIF�HBQT�PG�UIF�CVNQFS�
BOE�TQSBZJOH�XBY�JO�UIF�BOUJ�SVTU�XBYJOH�QSPDFTT�UIF�GSPOU�CVNQFS�DPVME�CF�BTTFNCMFE�JO�POF�HP�XJUIPVU�UIF�OFFE�GPS�TFDPOEBSZ�EJTBTTFNCMZ�
BOE�BTTFNCMZ�JNQSPWJOH�UIF�FDJFODZ�CZ�BCPVU�����
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*O�PSEFS�UP�GVSUIFS�FOIBODF�QSPEVDUJPO�DBQBDJUZ�XF�BDUJWFMZ�JOUSPEVDF�MFBEJOH�IJHI�UFDI�QSPEVDUJPO�FRVJQNFOU�BU�IPNF�BOE�BCSPBE�BMMPXJOH�
UIF�%JWJTJPO�UP�NBJOUBJO�B�MFBEJOH�QPTJUJPO�JO�UIF�JOEVTUSZ�JO�UFSNT�PG�UFDIOPMPHZ�BOE�QFSGPSNBODF��"U�UIF�FOE�PG�/PWFNCFS������UIF�$PNNFSDJBM�
7FIJDMF�%JWJTJPO�BDUJWFMZ�DBVHIU�VQ�XJUI�MFBEJOH�EPNFTUJD�BOE�GPSFJHO�FOUFSQSJTFT�JOWFTUJHBUFE�BEWBODFE�FRVJQNFOU�BOE�TVQQPSUJOH�GBDJMJUJFT�
JO�UIF�JOEVTUSZ�EFWFMPQFE�BOE�JOUSPEVDFE�WBSJPVT�OPO�TUBOEBSE�FRVJQNFOU�BOE�GBDJMJUJFT�JO�CBUDIFT�TVDDFTTGVMMZ�DPNQMFUFE�UIF�EFWFMPQNFOU�
JOTUBMMBUJPO�BOE�DPNNJTTJPOJOH�PG�����TFUT�PG�FRVJQNFOU�JO����DBUFHPSJFT�PG�USVDLT�BOE�CVTFT�BOE�HSBEVBMMZ�QVU�UIFN�JOUP�TFSWJDF�
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

$VTUPNFS�4FSWJDFT
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�GVMMZ� JNQMFNFOUT�UIF�(SPVQT�DPODFQU�PG�TJODFSF�TFSWJDF�BOE�TUBOEBSEJ[FT�UIF�IBOEMJOH�UJNF�
SFRVJSFNFOUT�BOE�TFUUMFNFOU�TUBOEBSET�GPS�FBDI�UZQF�PG�DPNQMBJOU�BDDPSEJOH�UP�UIF�.BOBHFNFOU�1SPDFEVSFT�GPS�"GUFS�TBMFT�$PNQMBJOU�
PG�#:%�"VUP�TP�BT�UP�DPOUJOVPVTMZ�JNQSPWF�UIF�DPNQMBJOU�IBOEMJOH�DBQBCJMJUZ�BOE�FDJFODZ�BOE�GVSUIFS�FOIBODF�UIF�SFQVUBUJPO�PG�UIF�
DPNNFSDJBM�WFIJDMF�CSBOE�BOE�BGUFS�TBMFT�TFSWJDF�
*O������JO�PSEFS�UP�TPMWF�DVTUPNFS�DPNQMBJOUT�JO�B�UJNFMZ�BOE�FFDUJWF�NBOOFS�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�QSPQPTFE�UP�CVJME�B�OFX�
JOEFQFOEFOU�JOUFMMJHFOU�DVTUPNFS�TFSWJDF�TZTUFN�XIJDI�DPVME�JTTVF�DVTUPNFS�DPNQMBJOU�UBTLT�UP�SFHJPOBM�BGUFS�TBMFT�TFSWJDF�EFQBSUNFOU�
JO�PSEFS�UP�JNQSPWF�UIF�FDJFOU�QSPDFTTJOH�BOE�SFBM�UJNF�GPMMPX�VQ�PG�DVTUPNFS�DPNQMBJOUT��5IF�TZTUFN�XBT�EFWFMPQFE�BOE�PDJBMMZ�QVU�
JOUP�TFSWJDF�JO�+VMZ�������0O�UIF�POF�IBOE�JU�QSPWJEFT�DVTUPNFST�XJUI�����IPUMJOFT�BOE�POMJOF�DVTUPNFS�TFSWJDF�DIBOOFMT��0O�UIF�PUIFS�
IBOE�JU�DBO�HVBSBOUFF�UIF�VTF�PG�GVODUJPOT�TVDI�BT�DVTUPNFS�TFSWJDF�QIPOF�EJTUSJCVUJPO�TFSWJDF�SFDPSE�SFDPSEJOH�RVBMJUZ�JOTQFDUJPO�
SFHJPOBM�SFRVFTU�EFTJHOBUJOH�BOE�SFDPSE�FYQPSU�

*O�UIF�NPEFSO�CVTJOFTT�TPDJFUZ�DVTUPNFS�USBJOJOH�IBT�CFDPNF�
POF�PG�UIF�JNQPSUBOU�XBZT�UP�DPNNVOJDBUF�BOE�JOUFSBDU�XJUI�
DVTUPNFST�� *O�PSEFS� UP� JNQSPWF�DVTUPNFS� TBUJTGBDUJPO�BOE�
QSPNPUF�UIF�TVTUBJOBCMF�EFWFMPQNFOU�UIF�$PNNFSDJBM�7FIJDMF�
%JWJTJPO�QSPWJEFT�TQFDJBM�USBJOJOH�BT�QFS�DVTUPNFS�OFFET��6Q�UP�
OPX�JU�IBT�DPOEVDUFE�NPSF�UIBO������USBJOJOH�TFTTJPOT��*O������
B�UPUBM�PG�OFBSMZ�����QFPQMF�XFSF�USBJOFE�UISPVHIPVU�UIF�ZFBS�
TUSFOHUIFOJOH�DVTUPNFST�LOPXMFEHF�PG�WFIJDMF�VTF�QSFDBVUJPOT�
EBJMZ�NBJOUFOBODF�FNFSHFODZ�USFBUNFOU�FUD�

5SBJOJOH�PO�&*$�4ZTUFN�*OTQFDUJPO�BOE�.BJOUFOBODF�PG�#:%�1VSF�
&MFDUSJD�7FIJDMF

$VTUPNFS�5SBJOJOH

5IF�%JWJTJPO�BMXBZT�QVUT�DPOTVNFS�TBGFUZ�BOE�QSPEVDU�RVBMJUZ�GJSTU��5P�FOTVSF�UIF�FGGFDUJWF�BOE�TUBOEBSEJ[FE�USFBUNFOU�PG�EFGFDUJWF�
WFIJDMFT�XF�IBWF�GPSNVMBUFE�UIF�$POUSPM�1SPDFEVSF�GPS�%FGFDUJWF�7FIJDMF�3FDBMM�PG�#:%�"VUP�UP�TUSFOHUIFO�UIF�NBOBHFNFOU�GPS�SFDBMMJOH�
EFGFDUJWF�BVUPNPUJWF�QSPEVDUT�BOE�FMJNJOBUF�UIF�SJTLT�QPTFE�CZ�EFGFDUJWF�BVUPNPUJWF�QSPEVDUT�UP�UIF�QFSTPOBM�BOE�QSPQFSUZ�TBGFUZ�PG�
VTFST�BOE�UIF�QVCMJD�JO�TUSJDU�BDDPSEBODF�XJUI�UIF�3FHVMBUJPO�PO�UIF�"ENJOJTUSBUJPO�PG�UIF�3FDBMM�PG�%FGFDUJWF�"VUP�1SPEVDUT�UIF�.FBTVSFT�
GPS�UIF�*NQMFNFOUBUJPO�PG�UIF�3FHVMBUJPO�PO�UIF�"ENJOJTUSBUJPO�PG�UIF�3FDBMM�PG�%FGFDUJWF�"VUP�1SPEVDUT �BOE�PUIFS�SFMFWBOU�MBXT�BOE�
SFHVMBUJPOT�BT�XFMM�BT�PUIFS�SFRVJSFNFOUT�PG�UIF�PQFSBUJOH�MPDBUJPO��8F�IBWF�NBEF�DMFBS�SFHVMBUJPOT�PO�JOGPSNBUJPO�MJOH�FTUBCMJTINFOU�
BOE�NBJOUFOBODF�PG�JOGPSNBUJPO�EBUBCBTFT�BU�BMM�TUBHFT�SFDBMM�DPOEJUJPOT�EPNFTUJD�SFDBMMT�	SFDBMM�JOGPSNBUJPO�DPOSNBUJPO�BDUJWF�SFDBMM�
BOE�JOTUSVDUFE�SFDBMM
�BOE�PWFSTFBT�BVUP�QSPEVDU�SFDBMMT�TP�BT�UP�TUSJDUMZ�DPOUSPM�UIF�RVBMJUZ�PG�BVUP�QSPEVDUT��*O������UIFSF�XFSF�OP�
QSPEVDU�SFDBMMT�JO�UIF�%JWJTJPO�

8JO�8JO�$PPQFSBUJPO
%FWFMPQNFOU�PG�*OEVTUSZ�4UBOEBSET
5IF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BMXBZT�BEIFSFT�UP�UIF�DPODFQU�PG�KPJOU�EFWFMPQNFOU�PG�UIF�JOEVTUSZ�HJWFT�GVMM�QMBZ�UP�JUT�QPTJUJWF�
WBMVF�BOE�CSBOE�JOVFODF�BOE�BDUJWFMZ�QBSUJDJQBUFT�JO�UIF�EFWFMPQNFOU�PG�JOEVTUSZ�TUBOEBSET��*O������UIF�%JWJTJPO�QBSUJDJQBUFE�JO�
UIF�QSFQBSBUJPO�PG����JOEVTUSZ�TUBOEBSET�JODMVEJOH���JOUFSOBUJPOBM�TUBOEBSE���OBUJPOBM�TUBOEBSET���JOEVTUSZ�TUBOEBSET�BOE���HSPVQ�
TUBOEBSET�BNPOH�XIJDI�UIF�USBOTQPSUBUJPO�JOEVTUSZ�TUBOEBSE�3FRVJSFNFOUT�BOE�5FTU�.FUIPET�PG�&MFDUSPNBHOFUJD�$PNQBUJCJMJUZ�GPS�
&MFDUSJD�#VT�XBT�TVDDFTTGVMMZ�BQQSPWFE�

"GUFS�TBMFT�4FSWJDFT

$BTF

$BTF

$BTF

$PPQFSBUJPO�1SPKFDU�PG�4DIJQPM�"JSQPSU�JO�UIF�/FUIFSMBOET

&YDIBOHF�.FFUJOH�PO�2VBMJUZ�*TTVFT

5FDIOJDBM�&YDIBOHF�.FFUJOH�CFUXFFO�$PNNFSDJBM�7FIJDMF���1BOHBOH�(SPVQ

#Z������#:%�IBT�QSPWJEFE�DPNQSFIFOTJWF�BGUFS�TBMFT�TFSWJDF�GPS����FMFDUSJD�CVTFT�BU�4DIJQPM�"JSQPSU�JO�UIF�/FUIFSMBOET�GPS�
UFO�ZFBST��#:%�IBT�OPU�POMZ�FOTVSFE�UIF�FDJFOU�BOE�TBGF�PQFSBUJPO�PG�UIF�TIPSU�EJTUBODF�TIVUUMF�CVTFT�BU�4DIJQPM�"JSQPSU�
CVU�BMTP�TJHOJDBOUMZ�JNQSPWFE�UIF�BJSQPSUT�USBD�NBOBHFNFOU�BOE�QBTTFOHFS�TBUJTGBDUJPO��*U�BMTP�IFMQT�4DIJQIPM�"JSQPSU�UP�
SFEVDF�()(�FNJTTJPOT�BOE�JNQSPWF�UIF�TVSSPVOEJOH�BJS�RVBMJUZ�NBSLJOH�BO�JNQPSUBOU�NJMFTUPOF�GPS�CPUI�DPNQBOJFT�JO�UIF�
FME�PG�TVTUBJOBCMF�USBOTQPSU�BOE�HSFFO�BJSQPSU�EFWFMPQNFOU�
3VOOJOH�JO�BO�JO�EFQUI�BGUFS�TBMFT�TFSWJDF�NPEFM�#:%�QSPWJEFT�WBMVBCMF�FYQFSJFODF�BOE�SFGFSFODF�GPS�PUIFS�BJSQPSUT�BOE�
USBOTJU�IVCT�BSPVOE�UIF�XPSME��*O�UIF�GVUVSF�DPPQFSBUJPO�CPUI�QBSUJFT�XJMM�DPOUJOVF�UP�EFFQFO�UIF�DPPQFSBUJPO�PO�BGUFS�TBMFT�
TFSWJDFT�BOE�FYQMPSF�NPSF�JOOPWBUJWF�TFSWJDF�NPEFMT�UP�KPJOUMZ�QSPNPUF�UIF�EFWFMPQNFOU�PG�HMPCBM�HSFFO�USBOTQPSU�

0O�.BSDI��������EVF�UP�UIF�RVBMJUZ�QSPCMFNT�XJUI�CSBLF�QSPEVDUT�
UIF�$PNNFSDJBM� 7FIJDMF�%JWJTJPO� JOWJUFE�;'� UIF�$PNNFSDJBM�
7FIJDMF�3FTFBSDI�*OTUJUVUF�BOE�UIF�2VBMJUZ�%FQBSUNFOU�UP�DPOEVDU�
BO�FYDIBOHF�TFNJOBS�PO�UIF�QSPCMFNT�BOE�TPMVUJPOT��5IF�QBSUJFT�
IFME�EJTDVTTJPOT�BDDPSEJOH�UP�UIF�UIFNF�PG�UIJT�NFFUJOH��5ISPVHI�
EJTDVTTJPO�BMM�QBSUJFT�SFBDIFE�B�CBTJD�DPOTFOTVT�BOE�JEFOUJFE�UIF�
DBVTF�PG� UIF�QSPCMFN��;'�SFTQPOEFE�QPTJUJWFMZ�DPPSEJOBUFE�UIF�
SFTPVSDFT�GSPN�BMM�QBSUJFT�VSHFOUMZ�BOE�QSPQPTFE�BOE�DPNQMFUFE�
UFNQPSBSZ�BOE�MPOH�UFSN�TPMVUJPOT�

5FDIOJDBM�&YDIBOHF
5IF�%JWJTJPO�BUUBDIFT�HSFBU� JNQPSUBODF�UP�UFDIOJDBM�FYDIBOHFT�BOE�BDUJWFMZ�QSPNPUFT� JOUFSOBM�BOE�FYUFSOBM�DPNNVOJDBUJPO�BOE�
DPPQFSBUJPO�� *OUFSOBMMZ�XF�SFHVMBSMZ�IPME�UFDIOJDBM�FYDIBOHF�NFFUJOHT�UP�QSPNPUF�DPMMBCPSBUJPO�BOE�LOPXMFEHF�TIBSJOH�BNPOH�
EFQBSUNFOUT�BOE�UP�TUJNVMBUF�FNQMPZFFT�JOOPWBUJWF�UIJOLJOH�BOE�UFDIOPMPHJDBM�QPUFOUJBM��&YUFSOBMMZ�XF�BDUJWFMZ�QBSUJDJQBUF�JO�JOEVTUSZ�
DPOGFSFODFT�BOE�FYIJCJUJPOT�FTUBCMJTI�DMPTF�DPPQFSBUJPO�XJUI�VOJWFSTJUJFT�BOE�SFTFBSDI�JOTUJUVUJPOT�BOE�BTTJNJMBUF�UIF�MBUFTU�TDJFOUJD�
SFTFBSDI�BDIJFWFNFOUT�BOE�DVUUJOH�FEHF�UFDIOPMPHJFT��8F�BMTP�FOHBHF�JO�EFFQ�DPPQFSBUJPO�XJUI�MFBEJOH�UFDIOPMPHZ�FOUFSQSJTFT�TIBSF�
UIF�CFTU�QSBDUJDFT�BOE�BEWBODFE�FYQFSJFODF�BOE�KPJOUMZ�QSPNPUF�UFDIOPMPHJDBM�QSPHSFTT�

5FDIOJDBM�&YDIBOHF�4JUF

0O�+VOF��������JO�PSEFS�UP�ESBX�MFTTPOT�GSPN�NVUVBM�FYQFSJFODF�
EFWFMPQ�OFX�XPSL�JEFBT�BOE�QSPNPUF�UIF�TVTUBJOBCMF�BOE�IFBMUIZ�
EFWFMPQNFOU�PG�UIF�FOUFSQSJTF�UIF�SFQSFTFOUBUJWFT�GSPN�1BOHBOH�
(SPVQ�FYDIBOHFE� JEFBT�BOE�FYQFSJFODF�XJUI� UIF�FYQFSUT�PG�#:%�
$PNNFSDJBM�7FIJDMF�%JWJTJPO�$PNNFSDJBM�7FIJDMF�3FTFBSDI�*OTUJUVUF�
BOE�2VBMJUZ�%FQBSUNFOU� JO� UIF�.VMUJGVODUJPOBM�)BMM� ��PG�#:%�
$PODJFSHF�#VJMEJOH�JO�1JOHTIBO��"U�UIF�FYDIBOHF�NFFUJOH�1BOHBOH�
HBWF�B�DPNQSFIFOTJWF� JOUSPEVDUJPO�UP� JUT�QSPEVDUT�XJUI�B� GPDVT�
PO�UIF�BQQMJDBUJPO�PG� JUT�IJHI�TUSFOHUI�BOE�MJHIUXFJHIU�QSPEVDUT�JO� (SPVQ�1IPUPDPNNFSDJBM�WFIJDMFT�UIF�BEWBOUBHFT�PG�JUT�UIFSNPGPSNFE�TUFFM�QSPEVDUT�BOE�UIF�BOBMZTJT�PG�JUT�&7*�BQQMJDBUJPO�UFDIOPMPHZ�BOE�UZQJDBM�
DBTFT��"GUFS�UIJT�UFDIOJDBM�FYDIBOHF�NFFUJOH�CPUI�QBSUJFT�VOEFSTUPPE�FBDI�PUIFS�CFUUFS�PQFOFE�VQ�UIFJS�IPSJ[POT�BOE�CSPBEFOFE�
UIJOLJOH��#PUI�QBSUJFT�BHSFFE�UP�DPOUJOVBMMZ�FYDIBOHF�BOE�MFBSO�GSPN�FYQFSJFODF�GVSUIFS�DMBSJGZ�UIFJS�JEFBT�EFFQFO�QBSUOFSTIJQ�BOE�
XPSL�UPHFUIFS�UP�NBLF�B�GSFTI�QSPHSFTT�PG�TUSPOH�DPNCJOBUJPO�BOE�XJO�XJO�EFWFMPQNFOU�



5FDIOPMPHZ�%SJWFO���-FBEJOH�2VBMJUZ�%FWFMPQNFOU
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

$BTF &YDIBOHF�.FFUJOH�PO�%SJWF�.PUPS�5FDIOPMPHZ

#VTJOFTT�5BMLT

$PNNVOJDBUJPO�BOE�2�"�4FTTJPO�PO�4JUF

0O�4FQUFNCFS�������� JO�PSEFS� UP�QSPNPUF�UIF�EFWFMPQNFOU�BOE�BQQMJDBUJPO�PG�ESJWF�NPUPST� GBDJMJUBUF�UFDIOJDBM�
JOUFHSBUJPO�CFUXFFO�UIF�3�%�UFBN�BOE�UIF�TVQQMJFST�BOE�FFDUJWFMZ�DBSSZ�PVU�CVTJOFTT�PQFSBUJPOT�8PMPOH�;'�"VUPNPUJWF�
&�.PUPST�$P��-UE��XBT�JOWJUFE�UP�DPOEVDU�UFDIOJDBM�FYDIBOHFT�XJUI�SFMFWBOU�UFDIOJDBM�BOE�CVTJOFTT�QFSTPOOFM�GSPN�UIF�
$PNNFSDJBM�7FIJDMF�%JWJTJPO�BOE�UIF�$PNNFSDJBM�7FIJDMF�3FTFBSDI�*OTUJUVUF��5IF�(FOFSBM�.BOBHFS�PG�UIF�$PNNFSDJBM�
7FIJDMF�%JWJTJPO�MFE�UIF�3�%�UFBN�BOE�CVTJOFTT�UFBN�UP�IPME�CVTJOFTT�UBMLT�BOE�UFDIOJDBM�FYDIBOHFT�XJUI�8PMPOHT�$&0�JO�
4FOHVBOHZVBO�4NBSU�1BSL��"GUFS�UIJT�UFDIOJDBM�FYDIBOHF�NFFUJOH�CPUI�QBSUJFT�SFBDIFE�B�DPOTFOTVT�VOEFSTUPPE�NVUVBM�
EFNBOE�BOE�JEFOUJFE�B�DMFBSFS�EJSFDUJPO�GPS�GVUVSF�DPPQFSBUJPO�

72
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

Warmth Transmission 
Creating a Harmonious Society

*O������#:%�EPOBUFE�GVOET�UP�TFU�VQ�B�OBUJPOBM�OPO�QVCMJD�DIBSJUBCMF�PSHBOJ[BUJPO���#:%�
$IBSJUZ�'PVOEBUJPO�XJUI�B�QVSQPTF�PG�BTTVNJOH�TPDJBM�SFTQPOTJCJMJUZ�BOE�DSFBUJOH�B�CFUUFS�
MJGF�BOE�B�DPODFQU�PG�TUBSUJOH�XJUI�MPWF�BOE�NBLJOH�DIBOHF�NPSF�QPXFSGVM��4JODF�JUT�
FTUBCMJTINFOU�UIF�'PVOEBUJPO�IBT�CFFO�DPNNJUUFE�UP�IFMQJOH�JNQPWFSJTIFE�BSFBT�XJUI�
UFDIOPMPHZ�BQQMZJOH�UFDIOPMPHJDBM�QSPEVDUT� JO�EJTBTUFS�SFMJFG�TVQQPSUJOH�FEVDBUJPOBM�
EFWFMPQNFOU�BOE�BTTJTUJOH�WVMOFSBCMF�HSPVQT�

4%(T

6OEFS�UIF�VOJGJFE�MFBEFSTIJQ�PG�UIF�(SPVQ�UIF�$PNNFSDJBM�7FIJDMF�%JWJTJPO�BDUJWFMZ�GVMGJMMT�
TPDJBM�SFTQPOTJCJMJUJFT�BOE�BDUJWFMZ�DSFBUFT�FDPOPNJD�CFOFUT�GPS�UIF�TPDJFUZ�XIJMF�QBSUJDJQBUJOH�
JO�QVCMJD�XFMGBSF�BOE�DIBSJUZ�VOEFSUBLJOHT�DSFBUJOH�TPDJBM�WBMVF�BOE�DPOUSJCVUJOH�UP�UIF�
DPOTUSVDUJPO�PG�B�IBSNPOJPVT�BOE�CFBVUJGVM�TPDJFUZ�
0O�%FDFNCFS���������B�NBHOJUVEF�����FBSUIRVBLF�TUSVDL�+JTIJTIBO�-JOYJB�1SFGFDUVSF�(BOTV�
1SPWJODF�XIJDI�UPVDIFE�UIF�IFBSUT�PG�QFPQMF�BMM�PWFS�UIF�DPVOUSZ��#:%�$IBSJUZ�'PVOEBUJPO�
EPOBUFE�$/:����NJMMJPO�JO�DBTI�JNNFEJBUFMZ�UP�UIF�FBSUIRVBLF�TUSJDLFO�BSFBT�JO�(BOTV�1SPWJODF�
GPS�FNFSHFODZ�SFTDVF�MJWJOH�BJE�GPS�UIF�BFDUFE�QFPQMF�TVQQPSU�GPS�UIF�SFTDVF�UFBN�BOE�QPTU�
EJTBTUFS�SFDPOTUSVDUJPO�JO�+JTIJTIBO�$PVOUZ�BOE�TVSSPVOEJOH�BFDUFE�BSFBT�-JOYJB�1SFGFDUVSF�
(BOTV�1SPWJODF�
&EVDBUJPO�JT�UIF�GPVOEBUJPO�PG�B�DPVOUSZ�BOE�UBMFOUT�OFFE�UP�CF�DVMUJWBUFE�UISPVHI�FEVDBUJPO��
5IF�%JWJTJPO�BDUJWFMZ�QBSUJDJQBUFT� JO�#:%T�QVCMJD�XFMGBSF�QSPHSBNT�TVDI�BT�TUVEFOU�BJE�
TDIPMBSTIJQ�BOE�JNQSPWFNFOU�PG�FEVDBUJPOBM�GBDJMJUJFT�IFMQJOH�UIF�DPVOUSZ�DVMUJWBUF�NPSF�
IJHI�RVBMJUZ�UBMFOUT��*O������UIF�#:%�4�5�UBMFOUT�5BMFOU�$SBEMF�1SPHSBN�TVQQPSUFE�����TUVEFOUT�
GSPN�KVOJPS�IJHI�TDIPPMT�TFOJPS�IJHI�TDIPPMT�BOE�VOJWFSTJUJFT�JO����QSPWJODFT�BOE�DJUJFT�
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'VUVSF�1SPTQFDUT
"T�B�QJPOFFS�BOE�MFBEFS�JO�UIF�HMPCBM�OFX�FOFSHZ�WFIJDMF�JOEVTUSZ�#:%�UPPL�UIF�MFBE�JO�
QSPQPTJOH�UIF�TPMVUJPO�PG�FMFDUSJDBM�BQQMJDBUJPOT�GPS�VSCBO�QVCMJD�USBOTQPSU�BT�FBSMZ�
BT�������#:%�$PNNFSDJBM�7FIJDMF�SFQSFTFOUFE�CZ�FMFDUSJD�CVT�IBT�TPME�JUT�QSPEVDUT�UP�
NPSF�UIBO����DPVOUSJFT�BOE�����DJUJFT�BSPVOE�UIF�XPSME�JODMVEJOH�"NTUFSEBN�JO�UIF�
/FUIFSMBOET�-POEPO�JO�UIF�6OJUFE�,JOHEPN�5PLZP�JO�+BQBO�BOE�4BP�1BVMP�JO�#SB[JM��*U�
IBT�TVDDFTTGVMMZ�EFMJWFSFE�NPSF�UIBO�������FMFDUSJD�CVTFT�UP�DVTUPNFST�
-PPLJOH�CBDL�BU�PVS�&4(�QSBDUJDFT�JO������XF�IBWF�BDIJFWFE�TJHOJGJDBOU�SFTVMUT�JO�
FOWJSPONFOUBM�TPDJBM�BOE�HPWFSOBODF�MBZJOH�B�TPMJE�GPVOEBUJPO�GPS�UIF�TVTUBJOBCMF�
EFWFMPQNFOU�PG�UIF�%JWJTJPO�
*O������#:%�$PNNFSDJBM�7FIJDMF�XJMM�DPOUJOVF�UP�VQIPME�UIF�EFWFMPQNFOU�DPODFQU�
PG�UBLJOH�UFDIOPMPHJFT�BT�UIF�DPSF�BOE�JOOPWBUJPO�BT�UIF�GPVOEBUJPO�QVU�NPSF�
JOWFTUNFOU�JO�UIF�&4(�FPSUT�BOE�DPOUSJCVUF�UP�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�
%JWJTJPO�BOE�TPDJFUZ�
*O�UFSNT�PG�FOWJSPONFOUBM�QSPUFDUJPO�XF�XJMM�DPOUJOVF�UP�JODSFBTF�JOWFTUNFOU�JO�
SFTFBSDI�BOE�EFWFMPQNFOU�BOE�QSPNPUF�UFDIOPMPHJDBM� JOOPWBUJPO�BOE�QSPEVDU�
VQHSBEJOH��8F�XJMM�BDUJWFMZ�FYQMPSF�LFZ�UFDIOPMPHJFT�TVDI�BT�OFX�CBUUFSZ�NPUPS�ESJWF�
TZTUFN�BOE�JOUFMMJHFOU�DPOUSPM�TZTUFN�TP�BT�UP�QSPWJEF�TUSPOH�UFDIOJDBM�TVQQPSU�GPS�OFX�
FOFSHZ�DPNNFSDJBM�WFIJDMFT�PGGFS�NPSF�FGGJDJFOU�SFMJBCMF�BOE�FOWJSPONFOU�GSJFOEMZ�
DPNNFSDJBM�WFIJDMF�QSPEVDUT�NFFUJOH�UIF�HMPCBM�NBSLFU�EFNBOE�GPS�HSFFO�USBWFM�
*O�UFSNT�PG�TPDJBM�SFTQPOTJCJMJUZ�XF�XJMM�QBSUJDJQBUF�JO�QVCMJD�XFMGBSF�XJUI�B�NPSF�
QSPBDUJWF�BUUJUVEF� GPDVT�PO�WVMOFSBCMF�HSPVQT�QPWFSUZ�TUSJDLFO�BSFBT�OBUVSBM�
EJTBTUFST�BOE�PUIFS�JTTVFT�BOE�GVMMM�PVS�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�CZ�HJWJOH�CBDL�
UP�UIF�TPDJFUZ�UISPVHI�EPOBUJOH�GVOET�HJGUJOH�NBUFSJBMT�QSPWJEJOH�UFDIOJDBM�TVQQPSU�
BOE�QSPEVDJOH�FNQMPZNFOU�QPTJUJPOT�
*O�UFSNT�PG�HPWFSOBODF�XF�BMXBZT�BEIFSF�UP�UIF�QSJODJQMF�PG�TUBOEBSEJ[FE�PQFSBUJPO�
BOE�IPOFTU�NBOBHFNFOU�FTUBCMJTI�QFSGFDU� JOUFSOBM�NBOBHFNFOU�TZTUFNT�BOE�
QSPDFTTFT�UP�TUSFOHUIFO�JOUFSOBM�NBOBHFNFOU�BOE�SJTL�DPOUSPM�NBLF�HSFBU�FPSUT�UP�
EFWFMPQ�DPSQPSBUF�DVMUVSF�QSPWJEF�FNQMPZFFT�XJUI�B�HPPE�XPSLJOH�FOWJSPONFOU�BOE�
CFOFUT�BOE�QSPNPUF�UIF�DPNNPO�HSPXUI�PG�UIF�FOUFSQSJTF�BOE�FNQMPZFFT�
#:%�$PNNFSDJBM�7FIJDMF�XJMM� DPOUJOVF� UP�QSPWJEF�HMPCBM�QBSUOFST�XJUI�NPSF�
FOWJSPONFOU�GSJFOEMZ�BOE�FGGJDJFOU�QVCMJD� USBOTQPSU�TPMVUJPOT�XJUI� JOOPWBUJWF�
UFDIOPMPHJFT�BOE�IJHI�RVBMJUZ�QSPEVDUT�XPSL�UPHFUIFS�UP�QSPNPUF�HMPCBM�HSFFO�
USBOTGPSNBUJPO�DSFBUF�B�TVTUBJOBCMF�GVUVSF�BOE�BDIJFWF�UIF�HPBM�PG�SFEVDJOH�UIF�
&BSUIT�UFNQFSBUVSF�CZ���˫ �
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$PNNFSDJBM�7FIJDMF�%JWJTJPO�#:%�"VUP�*OEVTUSZ�$P��-UE��

$POUFOU�*OEFY
4%(T�$POUFOU�*OEFY

$IBQUFS 0VS�"DUJPOT 4%(T

1SPUFDUJPO�PG�3JHIUT�BOE�
#FOFUT

$PNQFOTBUJPO���#FOFUT

Ӣ��4JHO�FNQMPZNFOU�DPOUSBDU�XJUI�FNQMPZFFT�BT�QFS� MBXT�� JO�����������PG�
FNQMPZFFT�TJHOFE�UIF�FNQMPZNFOU�DPOUSBDU�
Ӣ��4FU�VQ�WBSJPVT�SFXBSET�TVDI�BT�QFSGPSNBODF�CPOVT�DPNNJTTJPO�FYDFMMFOU�
QFSGPSNBODF�BXBSE�FYDFMMFOU�FNQMPZFF�BXBSE�TFSWJDF�TFOJPSJUZ�BXBSE�EJWJTJPO�
BTTFTTNFOU�BXBSE�QSPU�BXBSE�BOE�FRVJUZ�JODFOUJWFT�

$PNQFOTBUJPO���#FOFUT
$SFBUJPO�PG�"�)BQQZ�

8PSLQMBDF
0DDVQBUJPOBM�)FBMUI���

4BGFUZ

Ӣ��1SPWJEF�FNQMPZFFT�XJUI�QBJE�BOOVBM� MFBWF� TJDL� MFBWF�NBSSJBHF� MFBWF�
NBUFSOJUZ�MFBWF�BOE�PUIFS�UZQFT�PG�MFBWF�
Ӣ��1SPWJEF�FNQMPZFFT�XJUI�UISFF�NFBMT�B�EBZ�FNQMPZFF�EPSNJUPSZ�PS�IPVTJOH�
TVCTJEJFT� SPVOE�USJQ�TIVUUMF�CVTFT�DBS�QVSDIBTF�CFOFGJUT�PGGJDJBM�WFIJDMF�
TVCTJEZ�QPMJDZ�GSFF�DIBSHJOH�TFSWJDF�JO�UIF�QBSL�BOE�TPDJBM�NFEJDBM�JOTVSBODF�
Ӣ�4FMFDU�B�IPTQJUBM�XJUI�PDDVQBUJPOBM�IFBMUI�FYBNJOBUJPO�RVBMJGJDBUJPO�UP�
QSPWJEF�QIZTJDBM�FYBNJOBUJPO�GPS�FNQMPZFFT��QSPWJEF�GSFF�QFSTPOBM�QSPUFDUJWF�
FRVJQNFOU�UIBU�NFFUT�OBUJPOBM�TUBOEBSET�UP�FNQMPZFFT� JO�PDDVQBUJPOBMMZ�
IB[BSEPVT�QPTJUJPOT�

)VNBO�3FTPVSDF�
%FWFMPQNFOU

Ӣ��4FU�VQ�B�EJWFSTJGJFE�USBJOJOH�QMBUGPSN�NBLFT� GVMM�VTF�PG� UIF� JOUFSOBM�BOE�
FYUFSOBM�USBJOJOH�SFTPVSDFT�BOE�DBSSZ�PVU�IJFSBSDIJDBM�BOE�DBUFHPSJ[FE�CVTJOFTT�
USBJOJOH�JO�BO�BMM�SPVOE�XBZ�

1SPUFDUJPO�PG�3JHIUT�BOE�
#FOFUT

Ӣ��3FTPMVUFMZ�QSPIJCJU�DIJME� MBCPS�BOE� GPSDFE� MBCPS�� SFTQFDU�FNQMPZFFT�PG�
EJFSFOU�OBUJPOBMJUJFT�SBDFT�HFOEFST�SFMJHJPOT�BOE�DVMUVSBM�CBDLHSPVOET�BOE�
QSPIJCJU�BOZ�GPSNT�PG�EJTDSJNJOBUJPO�

8BUFS�3FTPVSDF�
.BOBHFNFOU

8BTUFXBUFS�.BOBHFNFOU

Ӣ�5BLF�NVMUJQMF�XBUFS�TBWJOH�NFBTVSFT�TVDI�BT�SFDZDMJOH�BOE�SFVTF�PG�DPPMJOH�
XBUFS�BOE�DPOEFOTBUF�GSPN�FRVJQNFOU��TFU�UIF�PWFSPX�SFUVSO�PO�UIF�UBOLT�JO�
UIF�DMFBOJOH�MJOF�SFEVDF�UIF�PWFSPX�QPSUT�BOE�SFDZDMF�UIF�DMFBOJOH�XBUFS�
Ӣ�3FHVMBSMZ�PSHBOJ[F�XBUFS�DPOTFSWBUJPO�QVCMJDJUZ�BOE�USBJOJOH�
Ӣ�&TUBCMJTI�B�SFDMBJNFE�XBUFS�SFDZDMJOH�TZTUFN�UP�SFVTF�UIF�USFBUFE�XBTUFXBUFS�
GPS�OPO�QPUBCMF�QVSQPTFT�JO�UIF�QBSL�

$MJNBUF�$IBOHF�3FTQPOTF Ӣ�6QHSBEF�UIF�QPXFS�TVQQMZ�GPS�TUSFFUMJHIUT�JO�UIF�GBDUPSZ�GSPN�QPXFS�HSJE�UP�
TPMBS�QPXFS�

)POPST�BOE�
2VBMJDBUJPOT8BSNUI�
5SBOTNJTTJPO���$SFBUJOH�B�
)BSNPOJPVT�4PDJFUZ

Ӣ�"DUJWFMZ�FOHBHF�JO�QVCMJD�DIBSJUZ�BDUJWJUJFT�BQQMZ�UFDIOPMPHJDBM�QSPEVDUT�JO�
EJTBTUFS�SFMJFG�TVQQPSU�FEVDBUJPOBM�EFWFMPQNFOU�BOE�BTTJTU�WVMOFSBCMF�HSPVQT�

$IBQUFS 0VS�"DUJPOT 4%(T
.FTTBHF�GSPN�(FOFSBM�

.BOBHFS
Ӣ��.BLF�HSFBU�FGGPSUT�UP�FTUBCMJTI�)VBJBO�5SVDL�4NBSU�'BDUPSZ�BOE�QSPNPUF�
HSFFO�JOEVTUSZ�MBZPVU�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�
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