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PDFKLQHDUQL@GDWBLHQFHWRJIJHWKHM[SHUWLVBIFURVYV
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FOLPDWHVLOLKMFKURDGY WRZDWDGP RUH XV WD L @IED H
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LPSOHP HQ@X Y HUWDON D L Q CSHLLGILAL ® QIEW R
XQGHUWDNH DFWLRQV WR PHHW 81 JRDOV

5HVSRQ

6RXUFL

,PSRUWDQFH RIRWRSLHFBQREISR QW

OHYDQFH IRU RXU
5HOHYDQFH IRU RXU



2 QD0 MWMRQ | RUD 6XWIDLODE® ) XWX UH

0,66,21 2% (&7,9(6
,Q)HEUXDU\ 25,6 0ODWHULDOV
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PXWXDUXSSRUBMH DFKLHYH
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'"HFDUERQLVDWLR&LUFXODU

(FRQRP$ZDUG |URPWKH
, QW HU QDSRIRGIB® UD WiA)R Q

DQGWKHoOHVWXVLQRBVYDFWLFH
IURP(FREDODQFH

$ZDUG
KLIKOLIKRXQOHDGHUVYRLS

0($685,1*

7R

,0 38&7

HQVXUHFFRXQWDEDRQGW\

FRQWLQXRKFSURYHPHQMH\
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$W25.6 ZH DUHFRPPLWWWHEG 2XUDVVHVVPHQ@WY FRYHUH G |
VXS SR URMNXEAI L HIXQWS/D U W Q¥R VO 7 R IQ D W XUHWR X (ZAAWR O X W L
LGHQWWIKHEHVWROXWLRRYW LG HQWH) DHE® W Y R X6/ D JRII
PLQLPLHONLURQP H P SWDEWL O H 07 RI UDZ PDWHULDOV O 7 &2 |_|-|-
PD[LPLVLQRFLR HFRQRPRBIDF W

‘H VXS SRS D UW QWHRINWSD
VXVWDLYWEOWKSSRUMMK 8" * (7 237,0,6%7,21 FDUERQ HPLVVLRQV SRWHQWLDJO\ DYRLG
WHFKQRORJ\ GIUSSYWHRD F KH % XL OGLMXNWDLQDEH VWU X

KLIKOLKKWAKHOREDRPELQHGGRHRWR \WRUH\ZHKDYWHKRZQ
HITHRWHDV X DG HY EHUKDYH LQRXUSURMHR®N VSUHGLFW
LGHQW MW BHEOW KH UH G X MK H P R G H & MSOF O L HIQGAHVQ W/IKIRIR V W

(TXLYDOHQW WR

*

LPSDFW RI WKHLU SURMHFWWXVWDLQDBP®@¥ FRVW HIIHF * 7k DCFDLE RBUOAR
PDWHUDRGWR QV W U XFFRWL RRG :.i.i.i $QAX ROR :
.Q RXUDVV BPWD WU H GV R A (8 AW HQV

&2/ (0,66,216 LGHQWRP\ELQEXG JHAB Y L QRIV * o Kk

5(' 8&7,21 0 GHPRQVWUDW MXID DOHP MR

2XUDSSURDBIFMYDEXWB/ RGHQWLMXVWDLQDELDOW\ ILQDQFL $QX Q'R

VROXWWRQNG X&H HPLVVLR®V SHUIRUPDQFH JR KDQG LQ K DL/
RXUFOLHBWRMHEWRSWLPLVLQJ
PDWHULPOHF\WRRERQVWUXFWLRQ
SURFHVMHV RXWVVHVVPHQWMW,/,(1&( (P MDMRQVRI 0 R
FRYHUHGO07 RI&2 HT ZLWIKQ &OLPDUVWHYLOULUHRDPAWKIHRURI RP SX\WLY RYHUWHUQHR F®BI
RYHURGBQWLILFOIWHEXFWLRXF,6 VPSDFVWUDWHIQWHJIUD
OHYHIPRKQWLGR 07 &2/ HT ULVNDVVHVVPHQWS DGDSWL
ZKLAK WLPWKGHMNGHQWIRUH®DWHULDGFRPPHQGDW IZRIQV 30QWJ 0 WHHV

SURYLGELHQWNMWKGDWD GUL :

LQVLJINWRYXLA® IUDVWUWKWD X

Z LW KV WAL\ WBIO O HIF-E |

5(6285&( ())& (1&< H[WUHPZHDWKHRQGLWLBRQ®
25,6 KHOSSURMHEAMHUDQG GHJUDGDWILRQ ZH DVVHVVH
GHVLJQHUL\YSRLQWUDWHWIRHVUHVLOLHQFH NP RIURDGYV @
RSWLPIQDHV X UBI® RX XWHHE\ HQVXUL®QJ WHGRKUDELDQW\

IDYRXULQHF\FORBWHULDQY UHGXFHG PDLQWHQDQFH QH
LG H QW LPI DIVQH UQ RS W L RIQIVF K

HQDBERIHXPBWH UHL[FOY DMHG7KURXWHKVNHLPSDBWHRE, 6 O NF)
RQBD WRWV K$URMMBWRWEBUW LVKHOSLVQK R QV W U XIFQ\GR\QW O 7

UHGXFLQJ H[WUDFWLRQ DQWUDYWIWRRQUBVVXVWDLQD
UHVLOLHQW DQG FLUFXODU SULPDU\ UHVRXUFBPAPYLQJV LGHQWLILHG RRI URDGV

SRWHQWLDOO\ DYRLEREWLDO EXGIJBIWAMHVVHG IRU FOLPDWH
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$W25,6 ZH DUHFRPPLWWHRG % H\RQ®HDVXULRIUGLUHFW
XQGHUVWIIQEBLRIURYRRW HPLVVLRQAH DUH FORVHO\
FDUERRR/ SULDQASDURM RX U PR QLW R WIK@.D WEHRW Z H\WM RH

PLVVLRRQDERRUMXVWDLQDECRDUERRSFRIRXBZOFWLYLWL
LQIUDVWUXFNWMHDU RXU DQGWKHHPLVVLRERWHQWLD(
LQWH UM\DKVVPHQM OHBWY DYRLGHGWKURXJKVPDUWHU
LQFUHDORX WPHDVXUFDGUERQ LQIUD VW UHLXHR® E &N G

@ 6FRSH @ 6FRSH

IRRWS DP@®WQWW®J WYV RXUSODWIRWRIHDFKHWRQ
W&2/HTLQ  7KLWLVM HPLWWRG WSRWHQWLD
SULP D GXDON RVKHEO X V RRID DYRLGMG IRU LQ .
PRUH FRPSUHKHQVYFRSH ,PSURY LVDK IL\D WR RHW L PIHV 25,6 *+* (PLVVL
QRWDEDRFRXQWLRU IFRRG RQH RI 25,6 V DPELWLRQV
FRQVXPSWLRQFKZDV QRW
SUHYLRXVO\ PHDVXUHG 7R IXUWKBMGXFRXUFDUERQ

IRRWSUZHPWEFWLWHSARULQJ
(QFRXUDJLAHIIODYREVHUYHG DGGLWMRQD® HQEKMX GW R B
DGHFUHRQHPLVVLR®ODWHG LPSOHPHQWI\WLRRAFDUERQ 2IILFH  HTXLSPHOM
WR FRPPXWLQDQG RIILFH WUDSRODRG@®RSWLPL]BWLRQ
RSHUDWLR®&NVUHGXFWLRQ GDWD VWRUDJH
GLUHPWOQNWRY KHHORFIRWLRQ

RXMRQ@RIILFIHWKHLWHQWHU  $VZHDGQIFHHZLGEAQW LK H
PRYWKBOWQDEQOHBDWWHK DVVHVYGPSOHPEBRDWLR@DW
RISEOMFUDQVS@DWHGXFHG DOLIZQWRXWPLVVLEBOVLIQLQJ
LPSDBEWHVR GLITHUHQMUJ\  LQFOXVHINHF L HIQHW L O IDHYEBNV
PL[ LQ RXU ZRUNVSDFH ORZ FDUERQ LQIUDVWUXFW X

‘DWD

)RRG W4BUH

&RPPXWLQJ

6KDUH RI 25,6 *+* (PLVVLRQV E\ 6RXUFH LQ



25,6 &2/ &DGXOVRU

0 HDVXUQJ $JJWHIDWAV, P SDFWZ WK D 5 REXVWW/ RRO

7KH 25,6 &2/ &DOFXOZWRU 7KMVRRDWDXQFK@BBSWHPEHU
GHYHORSW® SURYLGWKH R QW K*+H U P DRD UN B QG Q
DJJUHJDWBGBXVWUWKDVW 2FWREHU LQ JUDQFH
DFF X UDHEGVUDQWISCW UER Q

IRRW S DIV V V P H Q WRRED 2YHU
ULJRURMLHOWISEERDFE HYDOXDWHGVLWHYQG
FRPSOLDQAMKLQWHUQDWLRBDBGXFWYD WRWDR O X PRil
VWDQGRQGOXGLQJ $ OW RI DJJUHIJDWHYV

.62 DQG62 DQG
DOLJQHELWKWKH (XURSHDQ /KWRROLG DFULADOS QVKH
&RQVWUXBEWRERBWYXODWLRRCXVEMUFRPEQILDGYDQFHG
&35WKWRBOR YVEBRL HQWAK 1 QYLURQPHQQWR Q HH ULIQAUK

W QWHRQHRI XVH
D FDUERQ IRRWSULQW GHF@%%?&@%ﬁVMBORIHVVLRQDOV

FURVR/$SIUDWLRQ\DOLWQ G

%\ DXWRPDWR®S$SOBLIH F\FOE'QYLURQPHQIWQDBDJHPHQ\)W

DVVHVVPH@WDOFXOD\M/KIRQ\(/XSSRW\XN(\HRQVWUX‘FM\/H_\RQU \

25,6 &2/ &DOFXOBWRUYBUV b v \RZD & VIVOD E L BL W\

UHOLDBORGXFW VSHFLERR |y wHWILDO VS DDE DRELWK
IRRWSDROQWMWKMRVWYHQ yH3jXODWRWBHPDQGY DQG

GD\VKLWQDEODKNURSHUDWR UVp SR 7 H U QWD NE K E@W RW D N H

DQEDQDJHURQGHUVWEBREBU pHpQLQJIXO FOLPDWH DFWL
*OREDDMUPLQ3IRWHQWLD O

LGHQWEBRUWXRWHBXFLQJ
HQYLURQPH®MDIFOWQ G DNH
PRUH VXVWDLQIRSHUDWLRQDO
GHFLVLRQV

WKH&2/ FDOFXODWRU

&$6( 678" <

(PSRZHUL@ROFLPHUPDQWR
OHDVXUHWV$JJUHJIDW H\/
JRRWSULQW

+2/&,0*HUP D @OBIG L GD D\HY
WKIFERQVWUXFEIWMRQLRGX VW U\
SDUWQHUWXS, 6WRHDVXWHKH
FDUERRRWSWRIQWEBJIJJUHJIDWHYV
XVLQWKKR5,6&2 FDOFXO®BWRU
XVLQUKYROXW2R®, 0*HUPD Q\
FDQ\VWHP DWLADHWIAFD UER Q
IRRWSURQWWWQWLSHRGXFW
SRUWIRGDR LQWKHZD\ IRU
DFWLRQDE@WLIJKWR UHGXFH
HPLVVLRQV

Q

L

. (<),*85(6

MWIAV HYDOXXDWAG

SWRGXFW HYDXXDWAG

0 WRI DJ J UHI DWWV




25,60 DVIAUDY , QU@ HOFH $WHW &RP SDWH 2 SIP IWH
| RU/ LOHDU 7 LDQVSRUMVRQ 6XWDLODE® , Qf LDWUXFVK LH

25,6 0DWHULQ®W O O LLINRQXAH
FORXG EDWRI® ZHDWRDVVHVV
EHQFKPDDRGFRPSDUWXOWL
FULWHUXPKDV WUDQVSFRWW GDWDQGIROORZLURIH&\FOH

PDWHUEDOWXPSWILR®DUERQ $VVHVVPHQWS$ SULQFLSOHYV
HPLVVLROYDRWLQIUDVWUXFWMNQMXUWBW Q| UDRWXEBMRMHF WV

25,6 ODWHULDQ@WHOOLJHQFH
HPSRZHMWUWRRSWLPWKH LU
GHVLIJBVLQWHJUDWRQRFDWHG

VEFKHPHYV DUBHRVKQQR Y IV@LD/GIL J QHW K
VXVWDLQDEDLOVWEKWNIW XLWLYH
:LWKD FRQVLVWHQ@WUDOLVHGWHUD@AHFLH@OEDOLGDWHG

GDWDE®PBWHUDRQ®FDUERQ PHWKRZEY60DWH UIIVOWOOLJIJHQFH
FDOFXOPWWK®GROBSURYHG VWUHDPO/KBBWKRORZ LPSDFW

E\ ,QWHUWBNs SURYLGHYV VXVWDLQDEOH LQIUDVWUXFWXUH
FRPSUHKHQVYNA RI WKH

VXVWDLQDERIOLWNDVWUXFWXUH
GHVLIQ@KHOSIWIUDVWUXFWXUH

SURIHVVLROQBRKDUPRQLWKH

GHFLVLRQ PDNLQJ SURFHVYV

$872' (6. 3/8* |1
7KH25,6SOXJLRBXWRGKYNLO

VW UH D PW K&HWLS QR F IEV V
DXWRPDWLEDUERQ LPSDFW
DV VHV VP H®W\H F WION K VDK H
$XWRGHWMNWZDIMHOLPLQDW!
P D Q X 5@ WU D Q V VHDUNL WL P H
DQGHIIRURDKLOMQDEOU@BLG
FRPSDULRIRORZ FDUERWHULD
DOWHUQDWLIYWN VHDPOHVV
LOQWHJIJUDWHERQ@XLFDOVHVV
WH HQYLUR QP HRS\DIFWW K H L U
GHVLIJ@®G JHQHUDMHUWLILH
UH SR D\ W KSLXQV R G &IV O
7KLWRROSRZHGNLJIWHD MAR
PDNWXVWDLQDELOCGMALG URWDI
HDUQQWKHURFHBWHYHQWLC
FRVWEBZRDUBSWLPLIURMHFV
RXWFRPHYV

&$6( 678" <

$XVRP D) &DLERQ 5HGXFURQLQ + LIKZ D\ ' HVWJ Q Z VK 6Z HFR

6ZHFR SDUWQHUHG ZLWK 25,6 WR LQWHJUDWH WKH 25,6 IRU $XWRGHVNp SOXJLQ LQWR WH
FRQVXPLQJ PDQXDO FDUERQ FDOFXODWLRQV 7KLV WRRO VHDPOHVVO\ WUDQVIHUV SDYHP
HQDEOLQJ UHDO WLPH FDUERQ IRRWSULQW DVVHVVPHQW %\ DXWRPDWLQJ WKHVH FDOFX
VXVWDLQDEOH GHVLJQ DQG HQJLQHHULQJ 7KH UHVXOW HDUOLHU LGHQWLILFDWLRQ RI F
VXVWDLQDEOH LQIUDVWUXFWXUH GHFLVLRQV 6ZHFR HQJLQHHUV SURYLGHG GLUHFW IHH(
HQDEOHV FDUERQ UHGXFWLRQV RI XS WR DQG UHVRXUFH VDYLQJV RI XS WR 7KLV F
LQQRYDWLRQ GULYHV VXVWDLQDELOLW\ LQ HDUO\ GHVLJQ SKDVHV

DUERQ UH
pEDFN H

.(<),*85(6
VHOY

HLU KL\ GHVLJQ SURFHVV UHSODFLC
HQW GDWD IURP $XWRGHVNp &LYLO ' LQW
ODWLRQV GHVLJQHUV VKLIWHG IRFXV IUR
XFWLRQ RSSRUWXQLWLHYVY OHI

QFLQJ SBKHCEERX QERDGY H 1 ILFLH

J

ROODERUDWLRQ GHPRQVWUDWHY KRZ GLl

















































