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O-2-1"<"+ #$Q6+ :%P-'$+ 9%'=<"Q+ 1+ ,%:0V+ d%+ 92"1)'(&%+ 1)R&"/"Q,(3=+

*:%1$2&$3,(+:$T+R&"/-&&=:)+&0'=+,"+%P)&)#$+&-R"'-T&%+1$P+."2"5,-20+R&"/-&(V+

d%+ 9%P"N,(3=+ &"+ 1.$PE+ º:%1$2&$3,(+ &-1)9'",)+ 52-P), 0+ R"9)30Q,(3=+0+ S$'(W+

R20/&$*+ A%2:$+ R"1P=5)+ 1-5,%2":+ P'=+ R%S2"T-&&=+ 9"2":-,2$1+ :%P-'$+ ,"+ :"Q+

&"3,09&)*+1)PI+

"! gJEfKh!

Z01"N,(+1)9"P5)V+5%')+R"3,%301"&&=+:&%T)&&%6+2-<2-3$6+P'=+1)R&"/-&&=+

*:%1$2&%3,$+9%1-2&-&&=+/)+&-9%1-2&-&&=+9%R)/"'( &)5%:+52-P),0 +P"Q+2-R0'(,",V+

=5)*+ 1).%P),(+ R"+ :-T$+ R&"/-&(+ $&,-21"'0+ ªCk+ K«E+ ^-+ 3,"Q+ /-2-R+ ,-V+ d%+S$&"2&"+

:%P-'(+&-+:"Q+$&A%2:"#$6+92%+1.$P&0+R:$&&0+,"+,-V+d%+#=+R:$&&"+Q+S$&"2&%NE+U+

,"5%:0+ 1)9"P50+ 1)5%&0Q,(3=+ ,2"&3A%2:"#$=+ 1)2"R$1V+ d%+ %9)3"&$+ 1)d-V+ ,"+ =5$+

R"P%1%'( &=N,(+1):%<":+3,%3%1&%+R&".%PT-&&=+1).$P&%6+R:$&&%6+1+$&,-21"'$+ªCk+
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K«E+º:%1$2&$3,(+ 1)R&"/"Q,(3=+ $R+ 92)90d-&&=:+ 92%+ &%2:"'(&)*+ 2%R9%P$'+ ,"+

R"9)30Q,(3=+=5I+

#! gJEfJh!

P-+ +L+d$'(&$3,(+&%2:"'(&%<%+2%R9%P$'0E++

U$P9%1$P&"+,2"&3A%2:"#$=+92)R1%P),(+P%+1)5%2)3,"&&=+92%S$,b:%P-'$E++

4+ 1)9"P50V+ =5d%+ %S)2"Q,(3=+ '%<$3,)/&"+ A0&5#$=+ 2%R9%P$'0+ P'=+ 9%P"&&=+

*:%1$2&%3,$+r V+ ,%+ P"&)*+ 9-2-.$P+ 1-P-+ P%+ 1)5%2)3,"&&=+ '%<$,b:%P-'$E+ 4+ #(%:0+

1)9"P50+:)+%,2):0Q:%+ªJV+f«I+

! gJEffh!

"S%+1+$&W%:0+1)<'=P$I+

"! gJEfDh!

4+ 9%2$1&=&&$+ R+ A0&5#$QN+ &%2:"'(&%<%+ 2%R9%P$'0V+ :%P-'(+ '%<$3,)/&%6+

A0&5#$6+ 2%R9%P$'0+ :"Q+ R"52),0+ A%2:0E+ ^-+ :%T-+ 92)R1-3,)+ P%+ ,%<%V+ d%+

%S/)3'-&&=+1+'%<$,b:%P-'$+S0P-+&"S"<",%+92%3,$W):) +&$T+%S/)3'-&&=+0+92%S$,b

:%P-'$E+B'=+1)R&"/-&&=+R&"/-&(+1"<%1).+5%-A$#$Q&,$1+ !1)5%2)3,%10Q,(3=+:-,%P+

:"53):"'(&%6+92"1P%9%P$S&%3,$E+

+

qkt) &V?_;>A__a) S][YRZ=@Q]=\=b_=@Z?) Q=XR<A:d_RSA) XA) Y=Q=\=e=;)

_[< ?ZSR`)_[W]=__R`) \[ ][b )

)

B'=+12".01"&&=+=5$3&).+$+5$'(5$3&).+."2"5,-2)3,)5+9%R)/"'(&)5"V+1-5,%2+

P"&).+92-P3,"1'=Q,(3=+R"+P%9%:%<%N+'$&<1$3,)/&%6+R:$&&%6V+=5"+1)R&"/"Q,(3=+=5+

¼…VŠV·V¶V•½V+P-I++

! ! …+L+$:M=+'$&<1$3,)/&%6+R:$&&%6k++

! ! ]+L+Q+S"R%1%N+,-2:b:&%T)&%N+'$&<1$3,)/&%6+R:$&&%6V+5%T&) *+-'-:-&,+
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! ! ¶+L+Q+3)&,"53)/&):+92"1)'%:V+/"3,%+92-P3,"1'-&):++0+1)<'=P$+<2":",)5)V+

d%+P"Q+:%T')1$3,(+%9-201",)+-'-:-&,":)+,-2: b:&%T)&)+ŠV+<-&-201",)+&%1$+,-2:)k++

! ! @+L+3-:"&,)/& -+92"1)'%V+d%+R"P"Q+A0&5#$N+&"'-T&%3,$+ge!h+&-/$,5).+

,-2:$1V+ 0,1%2-&).+ 3)&,"53)/&):)+ 92"1)'":)+ ª Hf«E+ B'=+ 9%S0P%1)+ 92"1)'"+

&-%S.$P&%+9%S0P01",)+A0&5#$6+&"'-T&%3,$+5%T&%6+ '$&<1$3,)/&%6+R:$&&%6V+,%S,%+

R"P",)+1)P+A0&5#$6+,"+66+9"2":-,2)E+O"2":-,2)+A0&5#$*+&"'-T&%3,$+R&".%P=,(+1+

92%#-3$+ 66+ 9%S0P%1)E+O$P.$P+ &"+ %3&%1$+ &-/$,5).+ &-*2%&&).+ :-2-T+ P%R1%'=Q+

"1,%:",)/&%+ S0P01",)+ A0&5#$N+ &"'-T&%3,$V+ "+ 1$P9%1$P&%+ *+ 3,1%2N1",)+ S"R0+

R&"&(+,"+2-"'$R01",)+&-/$,5)*+'%<$/&)*+1)3&%1%5E+U!R"<"'(&%:0+1)<'=P$+"'<%2),:+

:"Q+-,"9)V+9%P"&$+&)T/-E++!

KE+ U)R&"/-&&=+ :&%T)&)+ 1.$P&).+ R:$&&).+ 92%+ 9%R)/"'(&)5"I++

E+

JE+ U)R&"/-&&=+ :&%T)&)+ 1).$P&).+ R:$&&).+L+: %T')1$+ <209)+ 2)R)50I+

E+

fE+ e%2:01"&&=+ S"R%1%6+ ,-2:b:&%T)&)+ R+ 1$P9%1$P&):)+A0&5#$=:)+

&"'-T&%3,$+P%+5%T&%6+R:$&&%6I+ E+

DE+e%2:01"&&=+5$&#-1%6+ :&%T)&)+&-/$,5).+92"1)'V+=5$+0R<%PT0N,(3=+P%+

R:$&&).V+=5$+1+&).+1)5%2)3,%10N,(3=E+

lE+c-"'$R"#$=+'%<$/&%<%+1)3&%150V+$&W):)+3'%1":)+1)R&"/-&&=+$3,)&&%3,$+

P'=+9-2-P0:%1+5%T&%<%+92"1)'"+,"+1)R&"/-&&=+&-/$,5).+9$P:&%T)& +P' =+R:$&&).+

1).%P0+P'=+5%T&%<%+92"1)'"E++

HE+8%:9%R)#$=+&-/$,5).+9$P:&%T)&+5%T&%6+R:$&&%6+1).%P0+R"+13$:"+92"1)'":)E+

•E+m&".%PT-&&=+/$,5%<%+R&"/-&&=+P'=+5%T&%6+R+1).$P&).+'$&<1$3,)/&).+R:$&&).E++

+

qktko) &V?_;>A__a) S][YRZ=@Q]=\=b_=@Z?) Q=XR<A:d_RSA) XA) Y=Q=\=e =;)

--4)X):=e?<_R\) >R@_=>S=\)4A\YA_?)

)

U+ &-/$,5$*+ &-*2%&&$*+ :-2-T$+ g!!@h+ R+ '%<$/&):+ 1)3&%15%:+ @":P"&$+
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KE+ U1-P-&&=+ &-/$,5%3,$E+ m&".%P),(3=+ 3,09$&(+ $3,)&&%3,$+ P'=+ 9-2-P0:%1+

5%T&%<%+92"1)' "I+[ ! g. "hV+[#g."hV+U! g."hV+U#g."hE++

JE+ £%<$/&)*+ 1)3&%1%5E+ m&".%P):%+ 2$1&$+ 71$P3$5"&&=?+ P'=+ 9-2-P0:%1+

5%T&%<%+ R+ 92"1)'+ gR+1)5%2)3,"&&=:+ %9-2"#$6+ R&".%PT-&&=+ :$&$:0:0hI+

k+ E+ m&".%P):%+ 2$1&$+ 71$P3$5"&&=?+ A0&5#$6+

&"'- T&%3,$I+ k+ E+

fE+ 8%:9%R)#$=E+ m&".%P):%+ %SMQP&"&&=+ R&"*P-&).+ 1$P3$/-&).+ A0&5#$*+

&"'-T&%3,$+ R+ 1)5%2)3,"&&=:+ %9-2"#$6+ :"53):0:+ ,"+ %,2):0Q:%+ 9$P30:5%10+

&-/$,50+ 9$P:&%T)&0+ P'=+ R:$&&%6+ 1).%P0+ R+ A0&5#$QN+ &"'-T&%3,$I+

E+

DE+m1-P-&&=+P%+/$,5%3,$+R+1)5%2)3,"&&=:V+&"92)5'"PV+#-&,2%6P&%<%+:-,%P0E+

+

c)3E+JEf+;'N3,2"#$=+'%<$/&%<%+1)3&%150+@":P"&$++

+

U.$P&):)+ Q+ ,"5$+ A"5,%2)+ 19')10V+ =5+ 1$5V+ 2$1-&(+ R"2%S$,&%6+ 9'",)V+ 3,2%5+

52-P),01"&&=V++"++1).$P&):+L++*:%1$2&$3,(+9%1-2&-&&=+52-P),0+,"+1$P9%1$P&)*+

A$&"&3%1)*+ 5'"3+ 9%R)/"'(&)5"E+ m"P"/0+ + %#$&5)+ 52-P),%392%:%T&%3,$+ :%T&"+

3A%2:0'N1",)+ ,"5 ):+ /)&%:I+ 8%T&"+ 52-P),&"+ R"=15"+ R"P"Q,(3=+ 1-5,%2%:+

V+P-+A$%L+9-1&):+/)&%:+A%2:"'$R%1"&$+P"&$+R+"&5-,)+9%R)/"'(&)5 "+,"+

9"2":-,2)+52-P),0E+B"'$V+R"+R"P"&) :+1-5,%2%:+9%,2$S&%+92)*&=,)+2$W-&&=+92%+

&"P"&&=+ 52-P),0V+ ,%S,%+ %#$&),)+*:%1$2&$3,(+9%1-2&-&&=+ 52-P),0+ªHfV+ HD«E+ U++
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R"<"'(&%:0+ 1)<'=P$+ &-/$,5)*+ '%<$/&)*+ 1)3&%1%5+ :"Q+ ,"5$+ -,"9)I+ 1)R&"/-&&=+

:&%T)&)+1.$P&).+R:$&&).k+1)R&"/-& &=+:&%T)&)+1).$P&).+R:$&&).k+A%2:01"&&=+

S"R%1%6+ ,-2:b:&%T)&)+ R+ 1$P9%1$P&):)+ A0&5#$=:)+ &"'-T&%3,$+ 5%T&%<%+ ,-2:"k+

A%2:01"&&=+ 5$&#-1%6+ :&%T)&)+ &-/$,5).+ 92"1)'V+ 0R<%PT-&).+ d%P%+

1)5%2)3,%101"&).+1+&).+R:$&&).E+m&".%PT-&&=+/$,5%<%+R&"/-&&=+P'=+5%T&%6+R+

1).$P&).+' $&<1$3,)/&).+R:$&&).E+]%/&$3,(+:%P-'$+,"+5$'(5$3,(+9%:)'%5+;b<%+,"+;;b

<%+2%P0+R"'-T",(+1$P+9%2%<0+1$P3$5"&&=V+=5)*+S0P-+13,"&%1'-&)*+%2<"&$R"#$QNE+

U3,"&%1'-&&=+9%2%<0+1$P3$5"&&=+P%R1%'=Q+1)R&"/),)+&-+,$'(5)+92%#-&,+5'$Q&,$1V+

=5)*+S0'%+1$P3$Q&%V+"+ ,"5%T+&)T&N+<2"&)#N+*:%1$2&%3,$+9%1-2&-&&=+52-P),0+

g&)T&Q+ R&"/-&&=+ P'=+ 5'$Q&,"V+ 5%')+ 1$&+ &-+ R:%T-+ 9%1-2&0,)+ 52-P),hE+ m"+

P%9%:%<%N+ :%P-'-*+ &"+ %3&%1$+ &-/$,5%6+ '%<$5)+ Q+ :%T')1$3,(+ %#$&N1",)+

52-P),%392%:%T&$3,(+ 9%R)/"'(&)5$1+ ,"+ 5'"3)A$501",)+ 6.+ =5+&"P$*&).+ "S%+

&-&"P$*&) .+R"+2".0&%5+/%<%+R:-&W01",)+5$'(5$3,(+5'$Q&,$1V+d%+S0')+1$P3$=&$+ªHD«E++

+

qktkq) &V?_;>A__a) S][YRZ=@Q]=\=b_=@Z?) Q=XR<A:d_RSA) XA)Y=Q=\=e=;)

--4)X):=e?<_R\)>R@_=>S=\)#Te[_= )

)

O%QP&"&&=+ &-*2%&&).+ :-2-T+ R+ &-/$,5%N+ '%<$5%N+92)1-'%+ P%+ 9%=1)+

:& %T)&)+&-/$,5).+&-*2%&&).+:-2-TI+:-2-T"+ŠˆŽ+gŠo€otrV+ˆ~tuswV+ŽostMohV+d%+

S"R0Q,(3=+&"+'%<$/&%:0+1)3&%150+>0<-&%k+:-2-T"+—‰“•ˆV+d%+,"5%T+S"R0Q,(3=+&"+

' %<$/&%:0+ 1)3&%150+ >0<-&%+ ,"+ $&W$+ªHD«E+ B'=+ 2%R1M=R"&&=+ R"P"/$+ %#$&N1"&&=+

52-P),%392%:%T&%3,$+ 9%R)/"'(&)5"+ :%T')1%+ 1)5%2)3, %101", ) +:-2-T0+ ŠˆŽ+ R+
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1)3&%1%5+39)2"Q,(3=+&"+, "50+S"R0+92"1)'I+
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A0&5#$6+&"'-T&%3,$V+"! V+"#V+…! V+…#+L+P-=5$+/)3'"+ªHl«E+
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JE!\S/)3'-&&=+& -/$,5 %<%+1)3&%150k+R&".%P):%+

,"+$&P)1$P0"'(& $+1).%P)+92"1)'+

R"+A%2:0'":)V+92-P3,"1'-&):)+&)T/- I++
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! gJEf•h!
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>0<-&%I+

+
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+
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0+,"5%:0+1)<'=P$+ªKG«I+
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"! gJEDJh!
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1).$P&)*+3)<&"'+:-2-T$+,"5):+/)&%:I+ +

"! gJEDfh!

B'=+ RS$'(W-&&=+ ,%/&%3,$+ 1)3&%150+,"5%T+ 1)5%2)3,%10Q,(3=+2-502-&,&"+

&-/$,5"+&-*2%&&"+:-2-T"+ŠˆŽV+0+=5$*+1).%P)+5%T&%<%+92"1)'"+9%P"N,(3=+R&%10+

&"+1.$P+:-2-T$+2"R%:+R+1.$P&):)+R:$&&):)+ bi+E+]"5):+ /)&%:V+R"9":i=,%10Q,(3=+
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+ 8(9)&+)++,!-&)*/56!:;< + =)>(35!:?<+

‡~pbw{{¾CVK+

O%1-2&-&&=+52-P),0+gCh+ f + Jf• +

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lCVH+j+

‡~pbw{{¾CVKl+

O%1-2&-&&=+52-P),0+gCh+ f + Jf• +

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lCVH+j+

‡~pbw{{¾CVJ+

O%1-2&-&&=+52-P),0+gCh+ JJ+ JKF+

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lDVH+j+

‡~pbw{{¾CVJl+

O%1-2&-&&=+52-P),0+gCh+ Jf + JK•+

!"#$%"&'())*+, --
-
!"#!

!"!# ! !"#"$!%&''()* ++
+

!! !"#



K•C+
+

B-A%', +gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lDVF+j+

‡~pbw{{¾CVf+

O%1-2&-&&=+52-P) ,0+gCh+ KDH+ GD+

B-A%',+gKh+ f + l• +

m"<"'(&"+,%/&$3,(+:%P-'$+¾+••VG+j+
!

!"*S$'(W %6+ ,%/&%3,$+ :%P-'$+ S0'%+ P%3=<&0,%+ 92)+2$1&$+ ••+ j+ 92)+

13,"&%1'-&&$+ 9%2%<0+ CVfk+92)+ #(%:0+ S0'%+92%90d-&%+ f+R&"/-&&=+P-A%',)+ ,"+

1$P5)&0,%+ fG+ j+ P%S2%3%1$3&).+ 9%R)/"'(&)5$1E+ m&"/-&&=+ 9' %d$+ 9$P+ 52)1%N+

3,"&%1),(I+ V+"+$&P-53+¶•‰•+3,"&%1),(I+ E++

&V?_;>A__a) S][YRZ=@Q]=\=b_=@Z?) Q=XR<A:d_RSA) X) >RS=]R@ZA__a\)

_[<?ZS=^):=e?SR+

O2)+1)5%&"&&$++"&"'$,)/&).+P%3'$PT-&(+1)R&"/-&%+9-2-'$5+A"5,%2$1V+d%+

19')1"N,(+&"+A%2:01"&&=+2$1&=+52-P),%392%:%T&%3,$+5'$Q&,"E+ !)T/-+9%P"&%+

9-2-'$5+1.$P&).+A"5,%2$1V+1)5%2)3,"&).+92)+2%R2%S#$+3)3,-:)V+R%52-:"I+Kh+1$5+

9%R)/"'(&)5"+ g’ ! hk+ Jh+ 3,"T+ 2%S%,)+ + g’ #hk+ fh+ :$3=/&"+ R"2%S$,&"+ 9'","+ + g’ )hk+ Dh+

&"=1&$3,(+:"*&"++g’ *hk+lh+&"=1&$3,(+52-P),&%6+$3,%2$6++g’ +hk+Hh+30:"+52-P),0++g’ , hk+•h+

,-2:$&+52-P),01"&&=++g’ -hE++

B'=+ %#$&N1"&&=+ 52-P),%392%:%T&%3,$V+ A"5,%2)V+ d%+ 19')1"N,(+ &"+

A%2:01"&&=+ 2$1&=+ 52-P),%392%:%T&%3,$+ 5'$Q&,"+ :%T0,(+ 92)*:",)+ ,"5$+

R&"/-&&=I+1$5+KF+P%+Hl+2%5$1k+3,"T+2%S%,)+1$P+C+P%+DG+2%5$1k+R"2%S$,&"+9'","+1$P+C+

P%+fCCCC+<2&Ek+&"=1&$3,(+:"*&"I+1$P30,&=k+:"W)&"k+51"2,)2"k+P$:k+P1"+,"+S$'(W-+R+

9-2-'$/-&).+ R&"/-&(E+!"=1&$3,(+52-P),&%6+$3,%2$6I+K+L+Q+52-P),)V+%9'","+9%+=5).+

92%3,2%/-&"k+ J+L+&-+ S0'%k+ f+L+Q+ 52-P),)+ 0+ $&W).+ S"&5".+ ,"+ 9%<"W"N,(3=+

31%Q/"3&%k+D+L+Q+52-P),)+0+P"&%:0+S"&50+,"+9%<"W"N,(3=+31%Q/"3&%k+l+L+&-:"Q+

1$P52),).+ 52-P),$1V+ 9%9-2-P&$+ 39'"/01"')3(+31%Q/"3&%k+ 30:"+ 52-P),0I+ KCCC+L+

KCCCCC+g<2&Ehk+3,2%5+52-P),01"&&=I+1$P+D+:$3=#$1+P%+l+2%5$1E++

4+=5%3,$+1).$P&%<%+9"2":-,20+:"Q:%+'$&<1$3,)/&0+R:$&&0V+=5"+1$P9%1$P"Q+R"+

*:%1$2&$3,(+ 9%1-2&-&&=+ 52-P),0+," +:"Q+ ,"5$+ ,-2:)I+ 7P0T-+ &)R(5"+ *:%1$2&$3,(+

8790,=AUC 758012 ,=AUC=GINI -*



K•K+
+

9%1-2&-&&=?V+ 7&)R(5"+ *:%1$2&$3,(+ 9%1-2&-&&=?V+ 73-2-P&=+ *:%1$2&$3,(+

9%1-2&-&&=?V+ 71)3%5"+ *:%1$2&$3,(+ 9%1-2&-&&=?V+7P0T-+ 1)3%5"+ *:%1$2&$3,(+

9%1-2&-&&=?E+O2)5'"P)+2-"'$R"#$6+A0&5#$*+&"'-T&%3, $+P'=+R:$&&).+9%P"&$+&)T/-+

g2)3E+DEFV+DEGhE++

+

c)3EDEFL+e0&5#$=+&"'-T&%3,$+R:$&&%6+7U$5?+

+

+

c)3EDEG+L+e0&5#$=+&"'-T&%3,$+R:$&&%6+7>92%:%T&$3,(+9%<"W-&&=?+

+

m:$&&"+7>92%:%T&$3,(9%<"W-&&=?+1)R&"/"Q,(3=," 5I+

+

B'=+R"9)30+92"1)'V+d%1)5%2)3,%101"')3(+0+92%<2":$V+11-P-:%9%R&"/-&&=I+

7P0T-&)R(5) *?+ LB!V+ 7&)R(5)*?+L+ !V+ 73-2-P&$*?+L+>2V+ 71)3%5)*?+L+UV+

7P0T-1)3%5)*?+L+BUE++

ОН Н Ср ОВ В

ОВ В Ср Н ОН

плата

някредитуванкредиту
погашення Заробітна

СтрокСума
=ьСпроможніт



K•J+
+

+

(_A:?X)][XT:dZAZ?>)+

m"+2%R<'=&0,):)+:%P-'=:)+ S0'%+1)5%&"&%+ "&"'$R+ 92%<&%R$1+9-2-1$2%/&).+

R&"/-&(+9%+ 52-P),":+gfCC+ R"9)3$1+R+ KHCChV+=5$+ S0'%+ %,2):"&%+R+ 1)5%2)3,"&&=:+

'%<$3,)/&%6+2-<2-3$6V+P-2-1+2$W-&(V+:-2-T$+Z"*Q3"+,"+R"+&-/$,5%6+'%<$5)E+c-R0'(,",)+

-539-2):-&,$1+ S0'%+ 9%2$1&=&%+ +R+ 2-"'(&):)+ R&"/-&&=:) +ªJ«E+O$3'=+ 92%1-P-&&=+

›œ‡ b"&"'$R0V+P-+S0'%+13,"&%1'-&%+9%2%<)+1$P3$5"&&=+&"+9-1&).+2$1&=.V+,%S,%V+=5d%+

*:%1$2&$3,(+P-A%',0+9-2-1)d0Q+15"R"&)*+2$1-&(V+,%+5'$Q&,+11"T"Q,(3=+,"5):V+d%+&-+

9%1-2&-+52-P),V+%,2):"&%+,"S')#N+2-R0'(,",$1+P'=+'%<$3,)/&%6+2-<2-3$6+g,"S'E+DEGhE++

+

]"S')#=+ DEG+

m"<"'(&"+,%/&$3,(+:%P-'$+,"+9%:)'5)+;b<%+,"+;;b<%+2%P0E+c%R<'=P"N,(3=+2$R&$+

2$1&$+9%2%<0+1$P3$5"&&=V+=5$+%,2):"&$+P'=+'%<$3,)/&%6+2-<2-3$6E+

+ J2<43)4))5!134.&$8!XQY! f472+$!XPY!

‡~pbw{{+¾+CVK+

O%1-2&-&&=+52-P),0+gCh+ l• + KFf+

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$++¾+HKVG+j+

‡~pbw{{¾CVKl+

O%1-2&-&&=+52-P),0+gCh+ FH+ KlD+

B-A%',+gKh+ K+ l G+

m"<"'(&"+,%/&$3,(+:%P-'$++¾+H•+j +

‡~pbw{{¾CVJ+

O%1-2&-&&=+52-P),0+gCh+ KCG+ KfK+

B-A%',+gKh+ f + l• +

m"<"'(&"+,%/&$3,(+:%P-'$++¾+•CVf+j +

‡~pbw{{¾CVJl+

O%1-2&-&&=+52-P),0+gCh+ KlK+ FG+

B-A%',+gKh+ H+ lD+



K•f +
+

m"<"'(&"+,%/&$3,(+:%P-'$++¾+•HVl+j+

‡~pbw{{¾CVf+

O%1-2&-&&=+52-P),0+gCh+ KFD+ lH+

B-A%',+gKh+ KK+ DG+

m"<"'(&"+,%/&$3,(+:%P-'$++¾+•GVJ+j+

m&"/-&&=+:"53):"'(& %6+,%/&%3,$+:%P-'$+&"+2$1&$+•GVJ+j+S0'%+P%3=<&0,%+92)+

R&"/-&&$+9%2%<0+1$P3$5"&&=+CVfE+U+#(%:0+1)9"P50+:%P-'(+92%9035"Q+KK+R&"/-&(+

P-A%',$1+ ,"+ 1$P3$NQ+ JfVfj+ P%S2%3%1$3&).+ 9%R)/"'(&)5$1E+ m&"/-&&=+ 9'%d$+ 9$P+

›œ‡ b52)1%N+P%2$1&NQI+ V+ "+ $&P-53+¶•‰•+ 1$P9%1$P&%+P%2$1&NQI+

E+ !"+ %3&%1$+ &"1/"'(&%6+ 1)S$25)+ R+ KfCC+ 5'$Q&,$1+ ,"5%T+

9%S0P%1"&"+:-2-T"+Z"*Q3"E+B'=+9-2-1$2%/&%6+1)S$25)+gfCC+1)9"P5$1h+%S/)3'-&%+

*:%1$2&%3,$+P-A%',$1+g,"S'E+DEKChE++

]"S')#=+ DEKC+

m"<"'(&"+,%/&$3,(+:%P-'$+,"+9%:)'5)+;b<%+,"+;;b<%E+c%R<'=P"N,(3=+2$R&$+2$1&$+

9%2%<0+1$P3$5"&&=V+=5$+%,2):"&$+P'=+:-2-T$+Z"*Q3"+

+ J2<43)4))5!134.&$8!XQY! J32;)2-0!f 472+$!XPY!

‡~pbw{{¾CVK+

O%1-2&-&&=+52-P),0+gCh+ f + Jf• +

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lCVH+j +

‡~pbw{{¾CVKl+

O%1-2&-&&=+52-P),0+gCh+ f + Jf• +

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lCVH+j+

‡~pbw{{¾CVJ+

O%1-2&-&&=+52-P),0+gCh+ JJ+ JKF+

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lDVH+j+

‡~pbw{{¾CVJl+

7750,=AUC

549012 ,=AUC=GINI -×



K•D+
+

O%1-2&-&&=+52-P),0+gCh+ Jf + JK•+

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lDVF+j+

‡~pbw{{¾CVf+

O%1-2&-&&=+52-P),0+gCh+ KDH+ GD+

B-A%',+gKh+ f + l• +

m"<"'(&"+,%/&$3,(+:%P-'$+¾+••VG+j+

+

!"*S$'(W"+,%/&$3,(+:%P-'$+1+P"&%:0+1)9"P50+P%3=<"Q,(3=+&"+2$1&$+••+j+92)+

13,"&%1'-&&$+ 9%2%<0+ CVfk+ 92)+P"&%:0+ -539-2):-&,$+S0P-+ 92%90d-&%+ f+R&"/-&&=+

P-A%',)+ ,"+ 1$P5)&0,%+ fG+ j+ P%S2%3%1$3&).+ 9%R)/"'(&)5$1E+ m&"/-&&=+ 9'%d$+ 9$P+

52)1%N+3,"&%1),(I+ V+"+$&P-53+¶•‰•+3,"&%1),(I+ E++

c-R0'(,",)+ %#$&N1"&&=+ 52-P),%392%:%T&%3,$+ P'=+ 2$R&).+ 9%2%<$1+ 1$P3$5"&&=+ 92) +

1)5%2)3,"&&=+&-/$,5%6+'%<$5)+9%P"&$+1+,"S')#$+DEKKE+

]"S')#=+DEKK+

m"<"'(&"+,%/&$3,(+:%P-'$+,"+9%:)'5)+;b<%+,"+;;b<%+2%P0E+c%R<'=P"N,(3=+2$R&$+

2$1&$+9%2%<0+1$P3$5"&&=V+=5$+%,2):"&$+P'=+&-/$,5%6+'%<$5)+ªJ«+

+ J2<43)4))5!134.&$8!XQY! f472+$!XPY!

‡~pbw{{¾CVK+

O%1-2&-&&=+52-P),0+gCh+ DJ+ KGF+

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+lFV•l+j+

‡~pbw{{¾CVKl+

O%1-2&-&&=+52-P),0+gCh+ FF+ KlJ+

B-A%',+gKh+ C+ HC+

m"<"'(&"+,%/&$3,(+:%P-'$+¾+HFVf+j+

‡~pbw{{¾CVJ+

O%1-2&-&&=+52-P),0+gCh+ KJK+ KKG+

B-A%',+gKh+ C+ HC+

8790,=AUC 758012 ,=AUC=GINI -*



K•l +
+

m"<"'(&"+,%/&$3, (+:%P-'$+¾+•lVf+j+

‡~pbw{{¾CVJl +

O%1-2&-&&=+52-P),0+gCh+ KHK+ •G+

B-A%',+gKh+ J+ lF +

m"<"'(&"+,%/&$3,(+:%P-'$+¾+FKVG+j+

‡~pbw{{¾CVf+

O%1-2&-&&=+52-P),0+gCh+ K•f + H•+

B-A%',+gKh+ f + l• +

m"<"'(&"+,%/&$3,(+:%P-'$+¾+FfVl+j+

+

_5+ 1)P&%+ R+ %,2):"&).+ 2-R0'(,",$1V+ &-/$,5"+: %P-'(+ 9%5"R0Q+ 52"d$+ R&"/-&&=+

R"<"'(&%6+ ,%/&%3,$+ P'=+ 9%2%<$1+ 1$P3$5"&&=+ CVJ+ $+ CVJlV+ "+ ,"5%T+ 1$P3$NQ+ :-&W-+

P%S2%3%1$3&).+ 9%R)/"'(&)5$1+ 9%2$1&=&%+ R+ P"&):)+ P'=+:-2-T$+ Z"*Q3"E+ m&"/-&&=+

9'%d$+9$P+52)1%N+P'=+:%P-'$+&"+%3&%1$+&-/$,5%6+'%<$5)I+ V+"+$&P-53+¶•‰•+

1$P9%1$P&%I+ V+d%+Q++52"d):+2-R0'(,",%:E+

]%/&$3,(+:%P-'$+,"+5$'(5$3,(+9%:)'%5+;b<%+,"+;;b<%+2%P0+R"'-T",(+1$P+9%2%<0+

1$P3$5"&&=V+ =5)*+ S0P-+ 13,"&%1'-&)*+ S"&5%:E+U3,"&%1'-&&=+ 9%2%<0+ 1$P3$5"&&=+

1)R&"/"Q+&-+')W-+92%#-&,+5'$Q&,$1V+=5$+S0'%+1$P3$=&%V+"+,"5%T+&)T&N+<2"&)#N+

*:%1$2&%3,$+ 9%1-2&-&&=+52-P),0V+ ,%S,%+,-+ R&"/-&&=V+ &)T/-+ =5%<%+ 5'$Q&,+

11"T"Q,(3=+,"5):V+d%+&-+9%1-2&-+52-P),E+m&"/-&&=+P-A%',0+1+,"5%:0+1)9"P50+

S0P-+CVK+ "S%+ CVJ+,"+ S0P-+Q+ 3,",)3,)/&%+ &-R&"/&):)V+ "+,%:0+ 9%2$<+ 1$P3$5"&&=+

P%#$'(&%+13,"&%1'N1",)+&"+2$1&$+CVJl+L+CVfE+m"+P%9%:%<%N+1)5%2)3,"&&=+P"&%<%+

9$P.%P0+ &"+ %3&%1$+ &-/$,5%6+ '%<$5)+ :%T&"+ 9%52"d),)+ =5$3,(+ :%P-'$V+ "+ ,"5%T+ 66+

RP",&$3,(+ 2%R2$R&=,)+5'$Q&,$1V+ =5$+ 9%1-2&0,(+ "S%+ &-+ 9%1-2&0,(+52-P),) +,"+

R:-&W),) +5$'(5$3,(+&-5%2-5,&%+1$P3$=&).+5'$Q&,$1E+4+9%2$1&=' (&$*+,"S')#$+DEKK+

9%P"&%+ 2-R0'(,",)+ R"3,%301"&&=+ 1)5%2)3,"&).+ :-,%P$1+ %#$&N1"&&=+

52-P),%392%:%T&%3,$E++

\,2):"&$+2-R0'(,",)+%S/)3'N1"'(&).+-539-2):-&,$1+31$P /",(V+d%+&"*52"d$+

2-R0'(,",) +P"Q+&-/$,5"+'%<$5"V+R&"/-&&=+2-R0'(,",0+P%2$1&NQ+CVFfl+"S%+FfVljV+,"5%T+

88750,=AUC

775012 ,=AUC=GINI -*



K•H+
+

.%2%W)*+2-R0'(,",+P"Q+:%P-'(+0+A%2:$+:-2-T$+Z"*Q3"+,"+P%2$1&NQ+CV••G+"S%+••VGjE+

U)3%5$+ R&"/-&&=+ ,%/&%3,$+ :%P-'$+ %,2):"&$+ R"+ + '%<$3,)/&%N+ 2-<2-3$QN+CV•GJ+ "S%+

•GVJjE+!"1-P-&$+2-R0'(,",) +d-+2"R+9%5"R0N,(+P%#$'(&$3,(+1)5%2)3,"&&=+&-/$,5%6+

'%<$5)V+"+,"5%T+'%<$3,)/&%6+2-<2-3$6V+P-2-1+2$W-&(+,"+:-2-T+Z"*Q3"+92)+%#$&N1"&&$+

52-P),%392%:%T&%3,$+9%R)/"'(&)5$1+52-P),$1E+

]"S')#=+DEKJ+

O%2$1&='(&"+,"S')#=+."2"5,-2)3,)5+P'=+2$R&).+:%P-'-*+

N%-<%!@4$2.8!
A).41'!

ghih !

V)%(4))5!

jkl !

\2(),'$>!

@2.4+,!

m1,'$>!!

@2.4+,!

Z$&"2&"+ '%<$3, )/&"+

2-<2-3$=+
CVlDGK+ CV••Dl + •GVJ+j + O2)*&=,&"+

B-2-1"+2$W-&(+ CVlDF+ CV••D+ •KVJl+j+ O2)*&=,&"+

@-2-T"+Z"*Q3"+ CV•lF+ CVF•G+ ••VG+j+ O2)*&=,&"+

!-/$,5"+'%<$5"+ CV••l+ CVFF•l+ FfVl+j + U)3%5"+

+

+

tkuk)(_A:?X)][XT:dZAZ?>)\=Y[:;>A__a)]R_S=>R`)]RXRS?>)

!"+ 3(%<%P&$+ R2%3,"&&=+A$&"&3%1).+ 2)R)5$1+ 92)1-2,"Q+ 13-+S$'(W0+ 5$'(5$3,(+

0/"3&)5$1V+ %3&%1&"+ :-,"+ =5).+ #-+ %,2):"&&=+ 92)S0,50+ R+ 1)5%2)3,"&&=:+

1)3%5%'$51$P&).+9'%d"P%5E+m2%3,"&&=+,"5%6+5$'(5%3,$+0/"3&)5$1+,"5%T+92)=Q+2%3,0+

,"+ 2%R1),50+ 1-')5%6+ 5$'(5%3,$+ :",-:",)/&).+ :%P-'-*V+ =5$+ &-%S.$P&$+ P'=+ %9)30+

P"&%<%+ 92%#-30+,"+ P"&).E+ m"R1)/"*V+ ,2"P)#$*&$+ '$&$*&$+ :%P-'$+ /"3%1).+ 2=P$1+ &-+

:%T0,(+5%2-5,&%+12".%101",)+13$+&"=1&$+."2"5,-2)3,)5)V+=5$+:%T0,(+15'N/",)+1+

3-S-+A$&"&3%1$+P"&$+,"+/-2-R+#-+1):"<"N,(+R&"/&%<%+2%RW)2-&&=+3,205,02)E+Z0'%+

92%1-P-&%+S-R'$/+P%3'$PT-&(V+=5$+1)=1)')+#$'$+2=P)+%3%S')1%3,-*+ /"3%1).+2=P$1+

92)S0,5%1%3,$+A$&"&3%1).+"5,)1$1+$+6.+1%'",)'(&%3,$+L+1$P30,&$3,(+"1,%5%2-'=#$6V+

P%1<%3,2%5%1"+9":i=,(V+5'"3,-2)R"#$6+1%'",)'(&%3,$V+0:%1&0+<-,-2%35-P"3,)/&$3,(V+

-A-5,+71"T-'=?+,"+$&W$E+e%2:"'(&%N+:$2%N+1%'",)'(&%3,$+1)3,09"Q+P)39-23$=+"S%+



K••+
+

3-2-P&(%51"P2",)/&-+ 1$P.)'-&&=V+ =5$+ ,"5%T+ W)2%5%+ 1)5%2)3,%10N,(3=+ P'=+

%#$&N1"&&=+2)R)5$1E++

!"+3(%<%P&$+R"92%9%&%1"&"+1-')5"+5$'(5$3,(+:%P-'-*V+d%+%9)30N,(+9%1-P$&50+

/"3%1).+2=P$1E+\P&%N+R+&"*9%W)2-&).+:%P-'-*+Q+[1,%2-<2-3$*&"+:%P-'(+0:%1&%6+

<-,-2%35-P"3,)/&%3,$+g—›‡ŸhV+0R"<"'(&-&"+g¶—›‡ŸhE+] %/&)*+."2"5,-2 +A$&"&3%1%b

-5%&%:$/&).+ 92%#-3$1+P0T-+1"T')1)* +P'=+ S"<",(%.+ 92%S'-:+ 1+ :"52%-5%&%:$#$+ $+

A$&"&3".V+&"92)5'"P +&-R1%2%,&$+$&1-3,)#$6V+#$&)+&"+%9#$%&)V+3,205,02"+92%#-&,&).+

3,"1%5+9%+,-2:$&":)+$+R"<"'(&$+P)&":$/&$+39$11$P&%W-&&=+P'=+#$&+"5,)1$1E+

e$&"&3%1)*+2)&%5+S"<",(%.+52"6&+&"2"R$+&-3,"S$'(&)* V+,%:0+2-"<01"&&=+&"+

R:$&)+2)&5%1).+9%5"R&)5$1+:%T-+S0,) +&-+W1)P5): +,"+&-+R"1TP)+1/"3&): E+^-+:"Q+

92=:)*+19')1 +&"+,-V+d%+1-')5"+5$'(5$3,(+:%P-'-*V+=5$+R"3&%1"&$+&"+&%2:"'(&%:0+

R"5%&$+2%R9%P$'0V+&-+:%T&"+R"3,%3%101",) +P'=+052"6&3(5%<%+A$&"&3%1%<%+2)&50+

,"5+=5+1%&)+S0P0,(+P"1",) +R&"/&$+9%.)S5)+0+2-R0'(,",".+92)+92%<&%R01"&&$+R:$&)+

#$&+ A$&"&3%1).+ 9%5"R&)5$1E+ >":-+ #-+ 6+=1'=Q,(3=+%3&%1&%N+ 92%S'-:%N+ d%P%+

92"5,)/& %<%+R"3,%301"&&=+5'"3)/&). +:-,%P$1+ %#$&N1"&&=+ žo›V+$+ &"3":9-2-P+

9%,2-S0Q+ 1)5%2)3,"&&=+ S$'(W+ 3)'(&).+," +<&0/5).+ 9$P.%P$1V+,- .&%'%<$*+ ,"+

3,",)3,)/&).+ :-,%P$1E++

B'=+ 1)5%&"&&=+ %S/)3'N1"'(&).+ -539-2):-&,$1+ 2%R2%S'-&%+ $+ 92"5, )/&%+

2-"'$R%1"&%+"'<%2),:+ ,2)5%&,02&%6+92%#-P02)+"P"9,"#$$V+=5)*+92)R&"/-&%+P'=+

"&"'$R0+3,",)3,)/&).+P"&). V+"+,"5%T+P'=+9%S0P%1)+:%P-'-*+ <-,-2%35-P"3,)/&).+

92%#-3$1V+=5)*+1)5%2)3,%10N,(3=+0+92%<&%R01"&&$+1%'",)'(&%3,$+,"+%#$&N1"&&$+

2)&5%1).+ 2)R)5$1+ &"+ %3&%1$+ 9%S0P%1"&).+ :%P-'-*E+ ]"5%T+P"&)*+ "'<%2),:+

1)5%2)3,%10Q,(3=++P'=+"&"'$R0+=5%3,$+%,2):"&%6+92%<&%R%1"&%6+:%P-'$E+\3&%1&%N+

:-,%N+ P'=+ 3,1%2-&&=+ ,2)5%&,02&%6+"P"9,"#$6+S0'"+ 2%S%,"+ R+ :-,%P":) +

:%P-'N1"&&=+A$&"&3%1%b-5%&%:$/&).+92%#-3$1V+6.+%#$&N1"&&=+,"+92%<&%R01"&&=E+

]"5%T+1"T')1):+S0'%+R"3,%301"&&=+9$P.%P0+&"+2-"'(&).+P"&).V+,"+%,2):"&&=+

1$P9%1$P&%<%+ 92%<&%R0+ 3,%3%1&%+ 9%P"'(W%6+ 2%S%,)+ ,"+2%R1),50+ 9%P$*+ R"P'=+

92)*& =,,=+ 092"1'$&3(5).+ 2$W-&(E+ O2%#-3+ "&"'$R0+ 92-P3,"1'=Q+ 3%S%N+ P-5$'(5"+

-,"9$1V+d%+R%S2"T-&$+&"+2)30&50+DEKCE+

+



K•F+
+

+

+

c)3E+DEKC+['<%2),: +,2(%5%&,02&%6+92%#-P02)+"P"9,"#$6+

+

4+&"1-P-&%:0+-539-2):-&,$+ /"3%1)*+2=P+S01+R"3,%3%1"&)*+P'=+1)1/-&&=+

#$&+&"+R%'%,%+1+9-2$%P+:$T+JCClbJCCH+2%5":)E+>,",)3,)/&$+."2"5,-2)3,)5)V+d%+

9%5"R0N,(+9%S0P%1"&$+:%P-'$+,"+=5$3,(+92%<&%R$1V+&"1-P-&$+1+,"S')#$E++

U+ =5%3,$+ 9%9-2-P&(%6+ %S2%S5)+ P"&).+ 1)5%2)3, %101"'"3(+ A$'(,2"#$=E+

O%/",5%1$+P"&$+S0'%+92%90d-&%+/-2-R+#)A2%1)*V+<2"&0'=2&)*+ ,"+%9,):"'(&$*+

A$'(,2)E+ @-,%N+ 1)5%2)3,"&&=+ A$'(,2$1+ Q+ 1)5%&"&&=+ R<'"PT01"&&=+ P"&).+

g92)<' 0W-&&=+1)3%5%/"3, %,&).+5%:9%&-&,h+$+,"5):+/)&%:+9$P<%,01",)+*%<%+P%+

:%P-'N1"&&=E+82$:+,%<%V+R"3,%301"&&=+%9,):"'(&%<%+e 8+P%P",5%1%+R"S-R9-/0Q+

:%T')1$3,(+1)2$W-&&=+&"3,09&).+R"P"/I+%#$&5"+5%:9%&-&,$1+1-5,%2"+3,"&0V+d%+

&-+9$PP"N,(3=+1):$2N1"&&Nk+%#$&5"+P)39-23$6+g5%1"2$"#$6h+P'=+39%3,-2-T-&(+,"+

1-5,%2"+3,"&0k+$+5%2%,5%3,2%5%1-+92%<&%R01"&&=+0+1)9"P50+&-%S.$P&%3,$E+



K•G+
+

U)5%2)3,%101"&$+P"&$+1$P%S2"T"N,(+P)&":$50+#$&+&"+"5#$6+R%'%,"+2"R%:+R+

9%5"R&)5":)+ ,-.&$/&%<%+ "&"'$R0E+ O%5"R&)5)V+ %S/)3'-&$+ &"+ %3&%1$+ A"5,)/&%6+

P)&":$5)+ #$&V+ 3,1%2NN,(+ 5%2)3&$+ P"&$+ P'=+ :%P-'N1"&&=+,"+ 92%<&%R01"&&=+

A$&"&3%1).+92%#-3$1E++B'=+9-2W%<%+-539-2):-&,0+S0'%+1R=,%+9%/", 5%1$+P"&$+S-R+

A$'(,2"#$6V+&"+6.+%3&%1$+9%S0P%1"&%+:",-:",)/&$+:%P-'$+,"+92%<&%RE+

a539-2):-&,+9%5"R"1V+d%+&"*52"d%N+:%P-''N+1)=1)13=+—›+gKh+¯+,2-&P+Db

<%+ 9%2=P50E+ U$&+ &"P"Q+ :%T')1$3,(+ &"+ %P)&+ 52%5+ 19-2-P+ 92%<&%R01",)+ $R+

3-2-P&(%N+ "S3%'N,&%N+ 92%#-&,&%N+ 9%.)S 5%N+ S')R(5%+ fVKGjV+ "+ 5%-A$#$Q&,+

]-*'"+g Švurzh+b+CVCJDE+

]"S')#=+DEKf +

O%5"R&)5)+=5%3,$+:%P-'-*+,"+92%<&%R0+S-R+R"3,%301"&&=+A$'(,2" +

•wxuzp‚„u+
•wx uz–~ozrp‚+ “w|u•oyp–~ozrp‚+

› #+ + n¨ + •ˆ• + •—• + •—†• + Švurz+

—›gKh+ CVGG+ JlHDDVH•+ JVKl+ DGVFJ+ DKVflH + FVf• + CVCDH+

—›gKVDh+ CVGG+ JllFF VKC+ JVKF+ DGVKD+ DCVfll + FVKJ+ CVCDH+

—›gKh+ ¯+ Kyp+

w|xu|p|usx+
CVGG+ JlfGKVfG+ JVKf+ fDVfG+ Jl VKCG+ DVll + CVCfJ+

—›gKh+ ¯+ Dpv+

w|xu|p|usx+
CVGG+ JlK•f V•D+ JVKJ+ Jl VGJ+ K•VHFH+ f VKG+ CVCJD+

+

8%-A$#$Q&,+]-*'" + 9%5"R0QV+ d%+ #=+ :%P-'(+ R"<"'%:+ 5%2)3&"+ P'=+

5%2%,5%3,2%5%1%<%+92%<&%R01"&&=E++

>,",)3,)/ &$+."2"5,-2)3,)5)+:%P-'-*+," +1$P9%1$P&$+92%<&%R)V+%S/)3'-&$+R"+

P%9%:%<%N+ A$'(,2"+ 8"':"&"+ P'=+ R<'"PT01"&&=+ P"&).V+ &"1-P-&$+ 1+ ,"S')#$E+ U+

P"&%:0+ 1)9"P50+ %9,):"'(&)*+ A$'(,2+ g$R+ 1)9"P5%1%N+ :%P-''Nh+ 1$P$<2"1"1+

9%R),)1&0+ 2%'(V+ d%+ 9$P,2):0Q,(3=+ 1$P9%1$P&):)+ 3,",)3,)/&):)+ 9"2":-,2":)+

51"'$A$5"#$6E+

+

+

å !"# !"



KFC+
+

]"S')#=+DEKD+

+O%5"R&)5)+=5%3,$+:%P-'-*+,"+92%<&%R0+$R+R"3,%301"&&=:+A$'(,2"+8"':"&" +

•wxuzp‚„u+
• wxuz–~ozrp‚+ “w|u•oyp–~ozrp‚+

› #+ + yM + •ˆ• + •—• + •—†• + Švurz+

—›gKh+ CVGG+ JffllVlD + JVKC+ DDVFC+ fGVHl+ •VDD+ CVCfH+

—›gKVDh+ CVGG+ JDKfJVKl+ JVCF+ DHVDl+ fFVfD+ HV•F+ CVCfD+

—›gKh+ ¯+

K./w|xu|p|usx+
CVGG+ JfFHKVHl+ JVC•+ f KVC•+ JJVCF+ fVKJ+ CVCJ•+

—›gKh+ ¯+

D/0w|xu|p|usx+
CVGG+ JKFF•VlD+ JVCl+ JKVJD+ KfVKf+ JVll + CVCK•+

+

m&%10+52"d%N+:%P-''N+1)=1)13=+—›+gKh+¯+,2-&P+Db<%+9%2=P50E+U$&+&"P"Q+

:%T')1$3,(+ &"+ %P)&+ 52%5+ 19-2-P+92%<&%R01",)+ R+ 3-2-P&(%N+ "S3%'N,&%N+

92%#-&,&%N+9%:)'5%N+S')R(5%+JVll jV+"+5%-A$#$Q&,+]-*'"I+CVCK•E+]"5):+/)&%:V+

0+#(%:0+ 1)9"P50+ P%3=<&0,$+ 2-R0'(,",)+ Q+ 52"d):)V+ &$T+ 0+ 9%9-2-P&(%:0+

:%P-'N1"&&$+,"+5%2%,5%,-2:$&%1%:0+92%<&%R01"&&$+S-R+R"3,%301"&&=+A$'(,2"E+

>,", )3,)/&$+."2"5,-2)3,)5)+:%P-'-*+,"+1$P9%1$P&$+92%<&%R)V+%S/)3'-&$+R"+

P%9%:%<%N+<2"&0'=2&%<%+A$'(,2"+P'=+R<'"PT01"&&=+P"&).V+&"1-P-&$+1+,"S')#$+

DEKl E+U+ P"&%:0+1)9"P50+A$'(,2"#$6+ <2"&0'=2&)*+ A$'(,2+ 1$P$<2"1"1+ 9%R),)1&0+

2%'(V+2-R0'(,",)+%S/)3'N1"'(&).+-539-2 ) : -&,$1+9%5"R"')+52"d$+2-R0'(,",)+&$T+

92)+A$'(,2"#$6+R"+P%9%:%<%N+A$'( ,2"+8"':"&"+,"+S-R+A$'(,2"#$6E+

]" S')#=+DEKl +

O%5"R&)5)+ =5%3,$+ :%P-'-*+ ,"+ 92%<&%R0+ $R+ R"3,%301"&&=:+ <2"&0'=2&%<%+

A$'(,2" +

•wxuz+p‚„u+
•wxuz+–~ozrp‚+ “w|u•oyp+–~ozrp‚ +

› #+ + yM + •ˆ• + •—• + •—†• + Švurz+

—›gKh+ CVGG+ JffKJVfJ+ JVCG+ DDV•F+ fGVDl+ •VKF+ CVCfl +

—›gKVDh+ CVGG+ JDKJKVKl+ JVC•+ DHVfD+ fFVlH+ HVJf+ CVCff+

å )(2 ke

å )(2 ke



KFK+
+

—›gKh+¯+K./w|xu|p|usx+ CVGG+ JfFfDVDl+ JVCD+ fKVlD+ JJVCK+ fVCJ+ CVCJH+

—›gKh+¯+D/0w|xu|p|usx+ CVGG+ JCGGfVfJ+ JVCl+ JCVF•+ KJVGJ+ JVfl+ CVCKF+

+

82"d%N+ :%P-''N+ 1)=1)13=+ —›+ gKh+ ¯+ ,2-&P+ Db<%+ 9%2=P50E+ >-2-P&=+

"S3%'N,&"+92%#-&,&"+9%:)'5"+S')R(5%+JVfljV+"+5%-A$#$Q&,+]-*'"I+CVCKFE++

\3,"&&$:+9$P.%P%:+P%+A$'(,2"#$6+Q+-539%&-&#$*&-+R<'"PT01"&&=V+2-R0'(,",)+

=5%<%+9%5"R"')V+d%+=5+$+0+9%9-2-P&$.+1)9"P5".V+&"*52"d)*+2-R0'(,",+S0'%+1)=1'-&%+

0+:%P-'$+—›+gKh+¯+,2-&P+Db<%+9%2=P50+g, "S')#=+DEKHhE+m&"/-&&=+3-2-P&(%6+"S3%'N,&%6+

9%:)'5)+0+92%#-&,".+35'"P"Q+fVClj+,"+R&"/-&&=+5%-A$#$Q&,+]-*'"I+CVCJJE+

]"S')#=+DEKH+

O%5"R&)5)+=5%3,$+:%P-'-*+,"+92%<&%R0+$R+R"3,%301"&&=:+-539%&-&#$*&%<%+

R<'"PT01"&&=+

•wxuz+p‚„u+
•wxuz+–~ozrp‚+ “w|u•oyp+–~ozrp‚+

› #+ + yM + •ˆ• + •—• + •—†• + Švurz+

jnXPY! Q:dd! R^]]U:PR! R:P]! UQ:Qc! ^Q:PR! b:dc! Q:Q^Q!

jnXP:^Y! Q:dd! R^^U]:P! R:PR! ^b:PU! ]d:U`! b:`c! Q:Q^R!

jnXPY!o!P#"pqrsqtqsur! Q:dd! RUQ`P:Qc! R:PQ! ]^:Qb! R]:R !̀ ]:UU! Q:Q]]!

jnXPY!o! "̂$pqrsqtqsur! Q:dd! R]ccP:P !̂ R:Qb! R :̂P! P`:Uc! ]:QU! Q:QRR!

>,",)3,)/&) *+ "&"'$R+ /"3%1).+ 2=P$1V+ 1$P$S2"&).+ $R+ R"3,%301"&&=:+ ,-3,0+

Y%'(PA-'(P" b81"&P,"V+ 9%5"R"1V+ d%+ P"&$+ 92%+ #$&)+ &"+ R%'%,%+ 3,1%2NN,(+

<-,-2%35-P"3,)/&)*+92%#-3+$R+R"'-T&%N+1$P:$&&$3,N+0+/"3$E+\35$'(5)+P)39-23$=+

Q+%P&):+R+5'N/%1).+9"2":-,2$1V+=5)*+1)5%2)3,%10Q,(3=+1+92"1)'".+RP$*3&-&&=+

,%2<%1).+ %9-2"#$*V+ &-%S.$P&%+ 9%S0P01",)+ 1$P9%1$P&$+:%P-'$+ 92%<&%R01"&&=E+

]"S')#=+DEK• +:$3,),(+3,",)3,)/&$ +."2"5,-2)3,)5)+9%S0P%1"&).+:%P-'-*V+"+,"5%T+

=5$3,(+ 5%2%,5%,-2:$&%1%<%+ 92%<&%R0+ P)39-23$6E+ B'=+ 1)2$W-&&=+ 92%S'-:)+ :)+

:%P-'NQ:%+¶—›‡Ÿ+2"R%:+R+%9)3%:+,-&P-&#$6+92%#-3$1V+=5"+Q+P%3),(+35'"P&%N+

g92%#-3+ 1)3%5%<%+ 9%2=P50hE+ @%P-'$+ #(%<%+ ,)90+ ¶—›‡Ÿ+ P-:%&3,20N,(+ &)R(50+

=5$3,(+ 5%2%,5%,-2:$&%1).+ 92%<&%R$1+ $+ #$'5%:+ 92)*&=,&)*+ •¶—›‡Ÿ+ &"+ 52%5+

19-2-P+92%<&%R&).+1'"3,) 1%3,-*E+

å )(2 ke



KFJ+
+

]"S')#=+DEK• +

c-R0'(,",) +:%P-'N1"&&=+,"+92%<&%R01"&&=+0:%1&%6+P)39-23$6+

•wxuz+p‚„u+
•wxuz+–~ozrp‚+ “w|u•oyp+–~ozrp‚+

+ + n¨ + •ˆ• + •—• + •—†• + Švurz+

¶—›‡ŸgKV•h+ CEGG+ KlfHfG+ CEKKf+ G•JEl+ L+ lK•EH+ CEKKf+

¶—›‡Ÿ+gKVKCh+ CEGG+ KCJKfG+ CEK•D+ DlFE•+ L+ JKKEf+ CECFK+

¶—›‡Ÿ+gKVKlh+ CEGG+ FCDKG+ CEff•+ DKFEf+ L+ KJKEH+ CEClF+

•¢‰ˆž•+gfV+•h + CEGG+ HKf••+ CEDCl+ •GEl+ L+ GEG•+ CECJ•+

•¶—›‡Ÿ+gKV+•h+ CEGG+ DlKFD+ CEDJG+ H•EF+ L+ FE•D+ CECJf +

+

]"5):+ /)&%:V+ &"*52"d%N+ 9%S0P%1"&%N+ :%P-''N+ S01+ -539%&-&#$*&)*+

¶—› ‡Ÿ+ gKV•hE+ B%3=<&0,-+ R&"/-&&=+ •—†•+ ¾+ FV•Dj+ :$3,),(+ P0T-+ .%2%W)*+

2-R0'(,",+ P'=+92%<&%R01"&&=+ 0:%1&%6+ P)39-23$6E+ B20<%N+ S0'"+ R"92%9%&%1"&"+

:%P-'(+•¢‰•ˆž +gqwxr{rux+zwtbsw|qoz+qwxuz+w{+ypw•voypr•+}wzoprzrp‚hV+=5"+:"Q+P1"+

9"2":-,2)+9%2=P50+,"+•—†•+¾+GVG•jE+O%P"'(W-+1P%35%&"'-&&=+92%<&%R$1+S0'%+

P%3=<&0,%+$R+R"3,%301"&&=:+3.-:)+"P"9,"#$6E+>-2-P&Q+9%'$9W-&&=+92%<&%R$1+S0'%+

1+ :-T".+ 1$P+ CVl+ P%+ KVljV+ d%+ 1)92"1P%10Q+ 9-2-1"<)+ R"92%9%&%1"&%<%+ 9$P.%P0E+

O%QP&"&&=+92%<&%R$1V+3,1%2-&).+R"+P%9%:%<%N+2$R&).+:-,%P)5+92%<&%R01"&&=V+

392)='%+9%P"'(W%:0+R:-&W-&&N+3-2-P&(%6+"S3%'N,&%6+9%.)S5)+92%<&%R01"&&=+

92)S')R&%+&"+CVl+L+CVFj+0+#(%:0+5%&52-,&%:0+1)9"P50E+>'$P+9$P52-3'),)V+d%+

"&"'$R+<-,-2%35-P"3,)/&).+92%#-3$1+3(%<%P&$+P0T-+9%90'=2&)*+R"1P=5)+S-R'$/$+

$&T-&-2&).V+-5%&%:$/&).+,"+A$&"&3%1).+R"3,%301"&(+:%P-'-*+,"+92%<&%R$1V+d%+

§20&,0N,(3=+&"+&).E++

O2%1-P-:%+ %#$&50+ 2)R)5%1%6+ 1"2,%3,$+ ,"+ %/$501"&%<%+ P-A$#),0+ R"+

9%S0P%1"&):)+:%P-'=:)+1%'",)'( &%3,$+R"+2-5%:-&P"#$6+Z"R-'(3(5%<%+5%:$,-,0+R+

S"&5$13(5%<%+ &"<'=P0+ + P'=+ P%1$2/).+ $&,-21"'$1+ GljV+ G• j+ ,"+ GGjE+ c-R0'(,",)+

9%2$1&=&&=+,"+1-2)A$5"#$6+:%P-'-*+P'=+%#$&N1"&&=+2)R)50+9%P"&%+0+,"S')#$+DEKFE+

U+P0T5".+&"1-P-&%+R"<"'(&0+5$'(5$3,(+9-2-1)d-&(+g"S3%'N,&-+R&"/-&&=hE++

B'=+ 1)R&"/-&&=+3,"&P"2,&%<%+ 1$P.)'-&&=V+ =5-+ Q+ :$2%N+ 1%'",)'(&%3,$+ 92)+

1)5%2)3,"&&$+P-'(," b&%2:"'(&%<%+:-,%P0V+9%1)&&%+1)5%&01",)3=+92)90d-&&=+92%+

!! å )(2 ke



KFf+
+

&%2:"'(&)*+ 2%R9%P$'E+ m"3,%30Q:%+ P-'(,"b&%2:"'(&)*+ :-,%P+ P'=+ %#$&5)+ žo›S-R+

9-2-1$25)+$3,%2)/&).+P"&).+&"+7&%2:"'(&$3,(?E+4+,"S')#$+92-P3,"1'-&%+2-R0'(,",)+

92%<&%R01"&&=+1"2,%3,$+R%'%,"+P'=+2$R&).+P%1$2/).+2$1&$1+gGljV+G•j+,"+GGjhE++

]"S')#=+DEKF+

]"S')#= +2-R0'(,",$1 +92%1-P-&&=+S-5b,-3,01"&&=+2%R2".0&50+žo›+P-'(," b
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