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whm){����T�Lsb�dp�m��
�4pDmI�Ls��G|\p�p=oQ{ew\whmz��w_{���r$p[j�}b~)uI{���~Iinp[s"�Is�p[}�inpKj¼r,p�{vp��\p�m){[�\�lp[��pDi�j"w_oq~,whmI�\p��ki �����_wLm
�dpD�di�}b~){v~Ip[ik��ML�dp�|Lp[��i��I�dp[�k�Ip�~I�T�L|h{�p�p�mz�dp��Lmt�Ip�s��nikmI|Lp�who¤j�{bwhmt�dp[m�{�utj�j�p[m�|\p�r$�LuT��p�m
ikmfp�p�m�j�{vsbwLwL�I�_whm �\JLJ
��{��h{�~Ip={e�tsv�L��p[}©{K�hC"p[m�|Lp[r,�\u)�Åi�j"mtwL��p[�ni ����r,pKjv}b~Tud{"|\p��kp�|Lp[m
wh��j�wLwLmA�Ip
�\�L�k|Lp[mt�dp��ds�inp��L�T�\sv��wLwLs��dp[mf�L�\�k�Iw\whm;�E�\s��T{K�

•

�dpz�L�I�$p�s��T�kwL�\{�pf�dinpf�\rtj�{�wh�\p���j�wh��j�r,�T�L�z�Ts�uIinmtp�m�p�m�|Lp[r,�\uT�Ep[mXr$p[jv�kw\whm�M7r$p=�
�ds�w\wh|L{¼�zikmIik�zw\wh� x J � �_whm��dpl{v�L{�wh�kpD�\�I�,p[sv�T��wh�){vp�rtinmImtp�m�p[p�m�j�{vsbwLwh�t�½wLm �LJ\J
�AM

•

~Ip={�|Lp[r,�\u)��ikj�mIikp={�~I�\|Lp�s��IwLm�H\M ���zw\wh�7�dp�|Lp[�zik�I�Ip����dp4�\rtj�{�wh�\p��k~I�T�L|L{vpDrIikmd�
mIp�mAp�p[m�j�{vsbwLwL�2�½wLm �LJLJ���M

•

�dp;who¤j�{bwhmt���_wLm�~Ip={z|Lp[r,�\uT� {v�h{z�dpA�Lrtj�{�wL�Lp���j�r$p[�dsbwLwL|h{�mtinp�{��zp�p[s��twhm HKJ
�zw\wh�7�dp�|\p��zik�t�dp����dp��Lr,j�{bwh�Lp[�n~t�)�\|h{�pL�
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��i �e�Ip4r$p��T�Lsb�dp[�nikmI|��_whmfp[p�m;�Isv�L��p[}={E�dikp�m){E�zp�m p�p�sbj�{��dp4�I�np[�T�Lp�m �L�T�Ls"�\�Tp={v|)whmI|\p�sbj
ikm p[m s��Lmt� ¡
� ¢�~Ip={f�Is��h��pK}©{zp�m �IpA|\p���p�mtj�{vpA�T��wL�nin{vp[i�{z�_whm ~Ip={f��ikmt�d�T�nik�fwLwh{��$p�s�I�kp����_w\j�{�{vpfj�{vp[�n�kp�m����Y�T�\s��Ip��T��wh�ki�{�p�in{���p�{�r,p�{vs�p��T�TinmI|;{v�L{���inmt�I~Iinm,�dp�s�|\p�p=oQ{��dp
mI�\sv� �T��wL�nin{vp[i�{bj��T��wLj�j�p[m º�{v�h{�p�m;�zp={�CDMd��ikpl{bwhr$p�� x ���4��wL�nin{vp[i�{bj��T��wLj�j�pDº.r$p={vp[�Lp[m\{
p�p[m���|L�Tp[���X��inm,�d�T�nik�fwLw_{��\�)�\s�wh�k�npz�Lm,�dp�sbjv}b~tp�i��dp�m�wL}={vik�)in{vp[i�{�p�mI�T��wLj�j�p[m��2�T�kw\jvjvpzC
r$p={vp[�Lp[m\{"p[p�m��¼j��kp[}b~){�����ikmt�d�T�nik�fwLwh{¼�\�T�LsYwh�k�np�w\}©{vik�Ti�{�p�in{vp[m��L�4p�mI�Ls��£�Lmt�Ip�sbjv}b~Ip[ik�d{
�ds�inp�wL}={vik�Ti�{�p�in{vp�mt�)��wLj�jvp�m���¥��k�L�$p�m ¡ rIi ���L�T�Ls�r,p[p������_�\p�s�p[p�m �twhs��Lp[p�sv{vp�s�s�p�ikm�M0�\��p�p[m{vs��h{v{v�\insKMI�L��j�{vsbwLwh{b¢©Md¥v¥�j��kp�m){vp[svp[m ¡ ��whmI|)j���inmt�Lp���j�p[}={[�Æ¢�p�m�|\p�r$�LuT��ikmI|\wLmI|Lp[m�MTp�m�¥�¥v¥��whmI|)�duIs�in|���in{�{�p�m ¡ rIi ���L�T�\svr$p�p[�k�;�L��p�p[m;r,wh�k�L�LmA�ho��L��p�p[m;r,whmI�K��p�ikm;p[p�m��twhs��I¢©���p�{�r$p={�svp[�T�)ikmI| {v�h{���ikmt�d|\p��_wLwLsl�L�\��{��dp�mI�Ls�� p�ik|Lp[mI�ni ����jv�npK}b~\{bjl�zp�{��Ip��T��wh�ki �I�
}�wh{vikp��¼wL}�}�p��d{bwhr$p�����p[m����\mtwL}[}=p[�d{�wLr,p[��� ¡ |Lp[�_wLwhs��ki ���I¢©��4p��T��wh�ki�{�p�in{ �_whm�~tp={;��ikmt�d�T�kin�fw\w_{;���Lsb�T{ uti�{�|Lp[�IsvuI�){Ainm.�_�Lp�sbj�}b~Isvi ���dikmI|\jv�_whmtjvp�m
¡ {bwhr$p�� x ¢©�d�lp��_�\p�sbjv}b~Is�i ���dinmt|\jv�½wLmtj"i�j�~Ip={��$p�sb}=p[m\{bwh|\pl�_whmA�dp
{vi ���;�Iwh{D�dp���inmt�tj�mIp[���~Ip[ik���L��p�p�m��I�kp����L� HLM ������r,�_�\p�m�~tp={��n�T�\�)�T��wh� ¡ vlok

¢4|\sv�L{vp�s4ikj��IwLmXp[p�m���p��\p�s�p

��whr$p���HL� �EpKj��ki�jvj�}b~Ip��fw��\�L�k|Lp�m,jeBDCEB.FtH[JLJ��\�T�LsE�Ipl�Ts�w\wh|��Lo��Lmt�dp[sv�[�Tp�����p�{E��ikmt�T�
{vutmImIp���jvin��uI�kwh{vikp��ho�m)ut��p[svikp��\p�j�ik��uI��w_{�inp�mI�T�d�d�Kwh�Lp[�ni ����i�j��

� Ì�ÎhÑ©Ï��¿ÝKÑ[Ñ � âÒÌ ÎhÌ�Í'ê'Ý[ÏKâ¤âÒËÆÖ �ÎhÌ�Í'ê'Ý[ÏKâ Ñ©Ö�ÎhÌ�Í'êÇÝ�ÏKâ
< à�è�Ô ÖKÌ�Ì Ê[ÐÒÕ©Õ � Õ©ÕbÖ
É½Ì�Í'î�Ï½Ö½ÉKË � Ìà�è��[ç©ä�Ô Ê[ÐÒÕ©Õ � Õ©ÕbÖ�É½Ì�Í'î�Ï½Ö½É½Ë � Ì Ê[ÐÒÕ©Õ � Õ©ÕbÖ
É½Ì�Í'î�Ï½Ö½ÉKË � Ì
> ç©ä�Ô �ÒÕ �ÒÕ

�



�¿wLr,p[� x ���Es�i�{�p�s�ikw��L�T�\s���ikmt�d~tinmt�Ip�sDp[mA��ikmt�d|\p��_wLwLs��L�L�k|Lp[mtj�BDCeB£FtH[J\JI�
Õ=ì������	��
��
�	�	����� vdr;h � èKÚ ä�Ô���ÍÑvÊ=Ì�ÐÒÍÒêÇÝ½Ð¤Ë �ÒÉKËÆÖ � Í'î�ÕbÖ½Í î���ÕbßÆË âÒÌ�Ë â Õbê�âÒË Ê[Ë â'Ì�Ë âÒÌ�ÖKî[ßÞÕbÍÒÍ'Ì
P (vlok > vdr;h)ËÆÖ���Ê©ÕbÖ
ÝKÌ�â�Õ©ÕbÖ=âÇÕbß � ��� �����Ï½ÐÒÌ�Ö�ÜhÌ�Ð �'Õ©ÕbÐ É½Ñ[Ñ©Ð¤ßÆÑ©ÜhÌ�Ö Í'ßÆÌ�Ö�âÒÌ�ÐÒÌ�Ö ßÞÕbÖ � Ø���Ë â¤âÒÌ�Ö
< åKÚ è È � Ñ[Ì�É � Ñ[Ì�É � Ñ�Ì�ÉåKÚ è �lè × � Ñ[Ì�É � Ñ[Ì�É ÔDÕ�âÒË �è ��à�ä � � Ñ[Ì�É ÔDÕ�â'Ë � ÍÒßÆÌ�ê'Ý�âà�ä �Då©ä � ÔDÕ�â'Ë � Í'ßÆÌ�êÇÝ=â ÍÒßÆÌ�ê'Ý�â
> å©ä � Í'ßÆÌ�êÇÝ=â Í'ßÆÌ�êÇÝ=â ÍÒßÆÌ�ê'Ý�â

Î_ì�� �
�	�	!"��#�$%$"��� vdr;g � à�èEÔ���ÍÑ�Ê=Ì�ÐÒÍÒêÇÝ½Ð¤Ë �ÒÉ½ËÆÖ � Í'îbÕbÖKÍ î���ÕbßÆË &_ê�Õ�âÒËÆÌ
P (vlok > vdr;g)ËÆÖ'��ÊbÕbÖ
Ý½Ì¦â�Õ©ÕbÖ�â'ÕbßÏKÐÒÌ�Ö�ÜhÌ�Ð �ÒÕ©ÕbÐ
P ≤ 0, 05 Õbê�ê�Ì�ÜKâ'ÕbÎLÌ�ß
0, 05 < P < 0, 30 ÎhÌ�ÜhÌ�Ð¤î�â�ÐÒËÆÍÒËÆê�Ñ�(Õbê�ê�Ì�ÜKâÇÕbÎhÌ�ßIÎ½Ë ��Õbê¦â'Ë Ê[Ë âÒÌ�Ë âÒÌ�Ö½î�ßÞÕbÍ'Í'Ì)�Ñ©Ö_Õbê�ê�Ì�ÜKâ'ÕbÎLÌ�ßIÎ½Ë �����7Ì�Ö*�����
P ≥ 0, 30 � Ì¦ÊbÕ©ÕbÐÒßÆË �¤î

�ds�p��z�$p��k��w\whsb�dp ¡ vdr

¢©�½�lp��_�Lp[s�j�}b~Is�i ���dikmI|)j��_whm,j�p[ml���Lsb�dp�m�r$p��tw\wh�����d�T�Ls¿��i��I�dp[�\�_wLm
��ikmt�T{vutmImIp���jvin��uI�kwh{vikp��ho,mTuI�zp[svikp��\p�jvin��uI��w_{vikp�p�mzwLwLm��dp�~twLmt���½wLm��Ip��tw_{�wLrtwLjvpe�_wLm
B�+-,£yLJ �����zp={l�Ip���inmt�tj�{bw_{vi�j�{vikp���ikm�BDp[�Ip�s��kwLmt�7�
�4p �ds�p��z�,p[�n��wLwLs��Ip��\�)�\s���inmt�I~Iinm,�dp�s�ikj �;�/._j[�	��i ���Ip���p�jvmIp[�n~Ip[ik� ¡ �Lp�s�|Lp[�ni ���TrtwLwLs�zp={ ��p[wLudoq�Lsv{��;{v�h{��T¢4r,p[|LikmImIp�m�~twLsvp[m�M7�T�npK�dikmI|tM7�twLs�wL�I�ku�» j4{�pf��wL�I�,p[svp[m�p[m�j�{v�Lo
p�m��twL�Iikp�s�p�mA�Ep[|L|Lp[rI��wh��p[mf{vp����Lsb�dp[m��
�4p
�ds�p��z�$p��k��w\whsb�dpl�\�T�Lse��ikmt�d|\p��_wLwLsei�j
H ���/.hj��d�4p���p�jvmIp��k~Ip�i����\�L��{E�_�Lp[svp[p�mf�zp={
��p[wLudoq�Lsv{���{��h{�FI� ��p[mtjvp�m��E�\s��dp[m�rti ���dp��[pf��inmt�tj�mIp[�n~tp�i��XuIin{�~TuIm�p��Lp[mT��ik}b~){�|Lp=�
~tw\wh���7Md�TuImImIp[mAmtinp�{DsvpK}b~\{��k�L�$p�m�Mdp[m��)utmImIp�m��[p��no¤j�|\wLwLm;�_wL�n�kp�m ¡ �t|\uIuIs�H½¢©��4�I|\p��zp�s��){����Tp�{ �E�\s��Ip�m �Iw_{;�Ip�mI�Ls�� }�svin{vp[svi�w�j�{�p��n{;�dikp��L�+�\�L�k��w\jvjvp�mtp�m��[�Lmd�
�dp[sl~twLmt�di�}�wh��|\p�rtw\j�p[p�sb� �[i ��m0� �Y�T�Lsl�)ikmt�dp[svp[m�p�m�r$p���w\whsb�dp�m�i�jD~Ip�{
�du,jD�Lp[s�j�{�wLmt�dik|
j�{vs�p�mI|\p�s��Iwhm��dp�mI�\sv��{vp���i ��m��
�4plmI�\sv�§|Lp�p�oQ{e�T�L�zwLwLmz�tw_{e�\�)�\s"~I�\svpK}�w_�'{vp[svsbwLj�jvp�m�j�{vs�p�mI|\p�s�pD}=s�i�{�p�s�ikw��twhm��dikpD�L�T�\s
wL}={vik�Ti�{�p�in{vp�mt�)��wLj�jvp�¥�¥v¥D|Lp[~twhm){vp[p�sb���dinp[mIp�m�{vp��E�\s��dp[m��t¹�p��k�Lp��dp��[p�}=s�in{vp�s�i�wf�z�)p�{vp[m
��i ��m�MI|\p�p�oQ{l�dp�mI�Ls���mIikp={K�

0 <�¯ �A´f?;<�9 ¸4­�9 ¶�>�9;?A´�9A?;<�
21E´f<�«
¥¦mX~tp={�wh�k|Lp��zp[p�m��\mt�dp�sbj�}b~Ip�i��T{4�zp[m��dp��L�\�n|\p�mt�dp��dsvikp��zp�{v~I�d�dp[m��_whmX��inmt�I�Lmt�dp[s��
���Tp[�$�

•

��p�{v~I�d�dpl�½wLm�whmtwL� �djvpLM_��wLwLsv�zp�p��zp[m�wLwhmf�dpl~twhmt�z�_wLmf�twhsbwh�zp={�p�sbj�{�ut�dikp[j¼p[m
}�wLjvp[j�{vu,�dinpKj�uIin{��Ip �_wh�T�ki�{�p�sbw_{vutuIs�p[m�wLwLm��dp ~twLmt���_whm�p�s��½wLsvikmI|�p[m�inmt��i�}b~\{
~Ip={D��ikmt�d�T�kin�fwLwh{�inm�p�p[mA}��Lmt}�svp[p={��Is��h��pK}©{��Is��Lr$p�p�sv{�{vp�r$p�s�p[�dp[mIp�s�p�m��

•

��inmt�d{vuImImtp���j�ik��uI��w_{�inp\M_�dinp�|Lp[rtwLjvp�p[s���i�j��L��p�p�m�{vsbwL�din{vikpe�_wLm��zp�p[s¼�twhm �\JY��wLwLs[�
•

m)ut��p[svikp��\p�jvin��uI��w_{vikp�3_M��dikp�|\p�rtw\j�p[p�sb��i�j��L�Xp[p�m�{vsbwL�din{vikpz�_whmX�\mI|Lp[�Lp[p�s�H[J54
6 Ó¿Ï½Ô�Ì�Ð¤ËÆÌ�î©Ì�ÍÒËÆÔ�Ï½ßÞÕ�âÒËÆÌ �7Ñ©Ð¤ÉKâ�Ï½Ë â � Ì¦Ê=Ñ[Ì�Ð¤É�Ô�Ì�âlÍÒÜLÌ�ê�ËÞÕbßÆÌ�ê�Ñ©Ô�ÜKÏKâ'Ì�Ð¤Ü½Ð¤Ñ � Ð'ÕbÔ�ÔDÕ87 Í ��Õ©ÕbÐÒËÆÖAÌ�Ì�ÖÊ=Ì�ßÆÉ½Ô�Ñ�É½Ì�ß=Ê=Ñ©ß � Ì�Ö½ÍIÉ½Ì$ÍÒâÒÐÒÑ©Ô�ËÆÖ � ÍÒßÆÌ�Ì�Ð)ËÆÍTÏ½Ë â � Ì
�2Ì�Ð¤î=âvØ:9hÌ �7Ñ©Ð¤ÉKâtÑ�Ñ©î �7Ì�ß[ê¦ínÉ8;QÎhÌ�ÐÒÌ�î©Ì�Ö½ËÆÖ � Ì�Ö � Ì�ÖKÑ[Ì�Ô�É)Ú
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��in|\uIuIs �,�$¹+ikmt�T{�uImImIp[�kjvik��uI��w_{�inp\�0�dpz�nu,}b~\{bj�{�sv�T�\� �L�L��{
�_wLm�w\}b~\{�p�s��dpf�ds�inp[~I�Tp��Ti��
|Lp�p��kp��zp�m){vp[m��,�4p��[p�p��kp��zp[m\{�p�m�p[m��dp�rI�k�L�K��pKj��L���dp�{vuImImtp��k�)�k�Tp�s4�Lp�s��T�Ls��[wL�Lp�m;~Ip={
|Lp[�Ep[mtj�{vp��Is����,p��e�_wLm��dp ��ikmt�IjvmIp��k~Ip[ik��wL�kj�oquImt}={vikp;�_whm��Ip ~I�T�L|L{vp\�¿�4p �fwL¾)uIp�{�{vp
¡ �\�T�LsbwLwhm inm��dp�oq�h{��)¢Er$p��Tinm,�T{D��i�}b~ �\�;p[p�m��ds�w\whikrtwhs�p4j�}b~Ii �¦o���wLwLsv�zp[p4�dp���ikmt�ds�ik}b~d�{vikmI|��E�\s��T{Er,p[�twLwL�k�7�T�4pl�Lp[s�{�ik}[wh�kpl�d�T�LsbjvmIp[�dp��_wLm �dpD{�uImImIp[�2ikj x M y

×

x M ���
2
� ¡ ��s��Lm��
T~Iik�zin�[u �E�Ls��,�\s�wh{vik�Lm�M��)wh�twLm�� ¢

H �D��wLwhsK�
BDCEB+FIH[J\Jlr$p[j�}b~I�\u)��{Ywh�k�kp�p�mz�dp�{���p�p��kw\w_{bj�{Y|Lp[mI�Tp��f�dp��zp={�~I�d�dp�m ¡ �t|\uIs�p�m �
p[m��\¢©��$i ���kp��\p�s�p�m;�)��whm){�i�{bw_{vikp��\p4|\p�|\p��Lp[mtjE�½wLm;~tp={D��ikmt�d�T�nik�fwLwh{�ikmAp�p�m�}��Lmt}�svp[p={��Isv�L��p[}={
��wLwhs��zp�p¼p[}b~){¿w\whm��dp"�T��wh�ki�{�p�in{�jv�T�kw\jvjvp�m��_whm��dpemI�Ls���|\p={v�TpKj�{0�_wLm��E�\s��dp[m����4p"mI�\sv�
j�}b~Isvi �¦oQ{l�\�)�\sD��wLwhsbwLwLm r$p�i��dp��zp={�~I�d�dp�mX���Tp�{vp�m��\�L���d�Tp�m��,BDikp={4ikp[�Ip�s�p���inmt�d{vuImImtp��
p�m�mIikp={Dikp[�Ip�sD}=�\�z�Iud{vp[sv�tsv�\|Lsbwh�z�fw��L�T�Ls�}=o¤�;i�j�|\p[j�}b~Iin�){��L�T�\s���ikmt�d�\mt�dp[sv�[�)p[� ��4p
�zp�{v~I�d�dp
�_whm;wLmtwh� �dj�p4�E�\s��d{�mIikp={�ikmA�dp
mI�\sv� r$p[j�}b~Is�p��Lp[m��TÀD�Tp���p��2��p ���fwLwLs��
�T��wL�nin{�wh{vikp��\p4|\p�|Lp[�Lp[mtj��np[�Lp�sv{���w\whs��_whm;�Ip
�[p��\p�s�~Ip�i�� mtinp�{lwh�n{vi ���;p[�Lp[m;|\sv�T�h{�i�j�Md�_wLm
��pfp[sv|�rtsvuIik�TrtwLwLs���i ��m�inm��\�)�\s�j�{vu,�dinpKj ¡ rIi ���Lp�s��Lp[mImIp[mt�dpfj�{�ut�dikp[j��ho�inm�p[p�m��Tsv�Tp�|\p�Lm){���p�s��do¤wLjvpK¢�p�m�rIi �lp[p�mT�L�\ut�dik|Lp�|\p��_wh�k�np[m ¡ �Iinp�j�{�p�s��A�_�\p�s�p�p[mI�L�\��p[m���p�{�}[wLjvp[jluIi�{�dp�p[sv�_whs�ikmI|��Lo��dp��_wL�)�kin{vp�sbw_{�uIuIs©¢©�
�4p��\p�uI�[p��\�)�\s4��ikmt�T{�uImImIp[�kjvik��uI��w_{�inpf�IwLm)��p���mTuI�zp�s�inp[�Lp�j�ik��uI��w_{�inp����Lsb�T{
�zp[p[j�{�wh�
�L�A|Ls��Lm,� �_whm��dp��\�L�k|Lp�m,�dpl{���p�p��_�\p�s��Ep[|LikmI|Lp[m�|Lp[�zw\wh�){[�

•
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