
0DWHPDWLNDL�PRGHOOHN�V]DEiO\DODS~�WUDQV]IRUPiFLyMD

6DODPRQ�*iERU��9��pYI���P V]DNL�LQIRUPDWLND�V]DN

.RQ]XOHQV��3DWDULF]D�$QGUiV�GRFHQV��9DUUy�'iQLHO�3K'�KDOOJDWy�
0pUpVWHFKQLND�pV�,QIRUPiFLyV�5HQGV]HUHN�7DQV]pN

$� V]ROJiOWDWiVEL]WRV� NRPSOH[� UHQGV]HUHN� WHUYH]pVHNRU� HOHQJHGKHWHWOHQ� D� IXQNFLRQiOLV� pV
PHJEt]KDWyViJL�MHOOHP] N�YL]VJiODWD��$]�HJ\UH�Q|YHNY �ERQ\ROXOWViJ�PHJN|YHWHOL�D�IRUPiOLV
PDWHPDWLNDL� PyGV]HUHN� KDV]QiODWiW�� (]pUW� V]�NVpJ�QN� YDQ� RO\DQ� HV]N|]|NUH�� DPHO\HN
NpSHVHN� D]�80/�EHQ� OHtUW�PRGHOOW� DXWRPDWLNXVDQ� pV� NRQ]LV]WHQV�PyGRQ� iWWUDQV]IRUPiOQL� D
N�O|QIpOH�YHULILNiFLyV�HV]N|]|N�iOWDO�KDV]QiOW�PDWHPDWLNDL�VWUXNW~UiNNi�
$� 0pUpVWHFKQLND� pV� ,QIRUPiFLyV� 5HQGV]HUHN� 7DQV]pNHQ� PHJYDOyVtWiV� DODWW� iOOy� 9,$75$
PRGHOOWUDQV]IRUPiFLyV�UHQGV]HU�DODSMD�D�JUiIRN�V]DEiO\RNNDO�OHtUW�iWDODNtWiVD��$�JUiIRN��PLQW
PDWHPDWLNDL� VWUXNW~UiN�� LJHQ� DONDOPDVDN� N�O|QIpOH� PRGHOOHN� �SpOGiXO� iOODSRWJUiIRN�� 3HWUL
KiOyN�� NRPSOH[� REMHNWXPRN�� OHtUiViUD�� $� V]DEiO\RN� KDV]QiODWD� SHGLJ� OHKHW Yp� WHV]L� D
WUDQV]IRUPiFLy�ORNiOLV�iWDODNtWiVRNEyO�W|UWpQ �IHOpStWpVpW��$�JUiIWUDQV]IRUPiFLy�HJ\HVtWL�H�NpW
SDUDGLJPD�HO Q\HLW��V]DEiO\RN�KDV]QiODWiYDO�V]iUPD]WDWMD�D�NLLQGXOiVL�PRGHOOW�OHtUy�JUiIEyO�D
FpOPRGHOOW�
$� V]DEiO\RN� HO �� pV� XWyIHOWpWHOHNHW� WDUWDOPD]QDN�� tJ\� DONDOPD]iVXN� PLQGLJ� D� JUiIPRGHOO
DNWXiOLV� IHOpStWpVpW O� I�JJ�� $� V]DEiO\RN� NpW� OHJIRQWRVDEE� |VV]HWHY MH� D� EDOROGDO�� LOOHWYH� D
MREEROGDO��$]�DONDOPD]iV� VRUiQ� HO V]|U� D�EDOROGDOW� LOOHV]WM�N� HJ\�� D�PRGHOOJUiIEDQ� WDOiOKDWy
HO IRUGXOiViYDO��PDMG�H]W�D]�HO IRUGXOiVW�D�MREEROGDOUD�FVHUpOM�N�
$� WUDQV]IRUPiFLy� HJ\� DGRWW� SRQWMiQ� W|EE� V]DEiO\� LV� DONDOPD]KDWy� OHKHW�� $KKR]�� KRJ\� D
PHJYDOyVtWRWW�DXWRPDWLNXV�PRGHOOWUDQV]IRUPiFLy�NRQ]LV]WHQV�OHJ\HQ��PRGHOOH]Q�QN�NHOO�H]W�D
IDMWD� QHPGHWHUPLQL]PXVW�� (J\UpV]W� NL� NHOO� YiODV]WDQXQN� D� N|YHWNH] NpQW� DONDOPD]DQGy
V]DEiO\W�� KLV]HQ� HJ\V]HUUH� W|EE� V]DEiO\� EDOROGDOD� LV� LOOHV]NHGKHW� D� PRGHOOEHQ�� 0iVUpV]W�
DPHQQ\LEHQ�D]�DONDOPD]DQGy�V]DEiO\�EDOROGDOiQDN�W|EE�HO IRUGXOiVD�LV�YDQ��H]HN�N|]�O�LV�NL
NHOO�YiODVV]XN�D�IHOGROJR]iVUD�NHU�O W�
(J\�PiVLN�PRGHOOH]pVL� V]HPSRQW� D� WUDQV]IRUPiFLy� WHOMHVVpJL� NULWpULXPD��2O\DQ�PyGRQ� NHOO
WUDQV]IRUPiOQXQN� D� PDWHPDWLNDL� PRGHOOHNHW�� KRJ\� D� IRUUiVPRGHOO� PLQGHQ� REMHNWXPiW
OHNpSH]]�N� D� FpOPRGHOO� REMHNWXPDLED� ±�PiV� V]yYDO� D� WUDQV]IRUPiFLy��PLQW� OHNpSH]pV� WHOMHV
OHJ\HQ�
$� QHPGHWHUPLQL]PXV� PRGHOOH]pVpUH� W|EE� PyGV]HU� LV� OHKHWVpJHV�� ,O\HQ� D� VRUUHQG� Np]L
PHJKDWiUR]iVD��YDJ\�D�V]DEiO\RNKR]�VWDWLNXV�SULRULWiVRN�UHQGHOpVH��-HOHQ�GROJR]DW�HJ\�RO\DQ
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