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,"!$(("%.&  !"#$%%&$< * %.*+$(.",-

 %&;"-"'", I 5*!%0 (M"D##&:&$(. )(0-

7&2"%.& (MV) = 0,2) & !0)-&7(*= )(0-

7&2"%./ #05."!",  !&,-$50.$-/("%.& 

 !"#$%%&$< (!&%*("5). E0&3"-$$  "-

)&.&,("$ )(07$(&$ &2$-& .05&$ #05-

."!1, 505 !03".0 % -=+/2& (MV = 0,8) & 

,")2">("%./ %02"%",$!8$(%.,",0(&4 

(MV = 0,6). E$'0.&,("$ ".("8$(&$ !$-

% "(+$(.", ,1)1,0=. #05."!1: !03".0 

,1)1,0$.  $!$*."2-$(&$ (MV = –0,3), 
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($3"-/804 )0! -0.0 (MV = –0,4) & 70-

%.1< 5"(.05. % -=+/2& (MV = –0,1).

C %.*+$(.",- %&;"-"'", III 5*!%0 *!"-

,$(/ *+",-$.,"!$(("%.&  !"#$%%&$< 

)(07&.$-/(" ,18$ (MV = 0,5), (" .05>$ 

 !"%-$>&,0$.%4 !0)-&7(1< *+$-/(1< 

,$% #05."!",  !&,-$50.$-/("%.&  !"-

#$%%&&. E0&3"-$$  ")&.&,("$ )(07$-

(&$ &2$-& .05&$ #05."!1, 505 !03".0 % 

-=+/2& (MV = 0,95); ,")2">("%./ %02"-

%",$!8$(%.,",0(&4 (MV = 0,9); !03".0 

%"".,$.%.,*$. % "%"3("%.42 (MV = 0,8); 

,")2">("%./ +"%.&7/ %":&0-/("'" 

 !&)(0(&4 & *,0>$(&4 (MV = 0,77); 

!03".0 .!$3*$.  "%."4(("'" .,"!7$-

%.,0 (MV = 0,62) & !03".0 %"".,$.%.,*$. 

;0!05.$!* (MV = 0,63). E$'0.&,(*= !$-

05:&= .!$./$5*!%(&5", ,1)1,0=.: ($-

3"-/804 )0! -0.0 (MV = –0,05) & 70%.1< 

5"(.05. % -=+/2& (MV = –0,2). 

H"-*7$((1$ +0((1$ %,&+$.$-/%.,*-

$. "3 &)2$($(&& *!",(4 *+",-$.,"-

!$(("%.& ,13!0(("<  !"#$%%&&  !& 

"3*7$(&& , ,*)$ ()(07&21$ !0)-&7&4 

(0 *!",($ 0,01). 

L-4 5"!!$-4:&"(("'" 0(0-&)0 ,)0-

&2"%,4)&  !$+%.0,-$(&< "  !"#$%%&& 

& *+",-$.,"!$(("%.& %+$-0((12  !"-

#$%%&"(0-/(12 ,13"!"2, *7&.1,04, 

7." !0% !$+$-$(&$ ".-&70$.%4 ". ("!-

20-/("'", 31- &% "-/)",0( 5"D##&-

:&$(. !0('","< 5"!!$-4:&& 6 &!2$(0 

(.03-. 1). 

 !"#$%! 1 

 !"#$%&'(!# )*%+,&&#%-"./-01 )*,2&3"'.,-#4 

5 &352,-3%' I 65*&"

N05."!

S%.$.&-

7$%5&$ 

2".&,1

Q".&,1, 

%,4)0(-

(1$ % 

.!*+"2

H!$-

%.&>(1$ 

2".&,1

N05."! %&-1 

"3!0)0
– – –0,334*

N05."! 05.&,-

("%.& "3!0)0
0,345* –0,436** –

C+",-$.,"!$(-

("%./  !"#$%-

%&$<

– – 0,334*

H!&2$70(&4: * – p W 0,05, 5"!!$-4:&4 )(07&20 (0 

*!",($ 0,05 (2-%."!"((44); ** – p W 0,01, 5"!!$-4:&4 

)(07&20 (0 *!",($ 0,01 (2-%."!"((44).

I50)0-"%/, 7." #05."! %&-1  !$+-

%.0,-$(&< "3 "3A$5.$ +$4.$-/("%.& 

* %.*+$(.",- $!,"5*!%(&5", ".!&:0-

.$-/(" 5"!!$-&!*$. %  !$%.&>(12& 

2".&,02& (r = –0,334  !& X W 0,05). 

-0,4

-0,2

0

0,2

0,4

0,6

0,8

1

1 2 3 4 5 6 7 8 9 10 11

I  !"#

III  !"# 

R$)*-/.0.1 &%%-$+",0(&4 *+",-$.,"!$(("%.&  !"#$%%&$<: 

1. H!"#$%%&4 '0>(0 / ($ ,0>(0; 2. R03".0 % -=+/2& / ($ *2$$. !03".0./ % -=+/2&; 3. R03".0 .!$3*$. 

 "%."4(("'" .,"!7$%.,0 / ($. *%-",&< +-4 .,"!7$%.,0; 4. R03".0 ($ ,1)1,0$.  $!$*."2-$(&4 / 

,1)1,0$.  $!$*."2-$(&$; 5. ?"-/804 )0! -0.0 / ($3"-/804 )0! -0.0; 6. F")2">("%./ 

%02"%",$!8$(%.,",0(&4 / ($,")2">("%./ %02"%",$!8$(%.,",0(&4; 7. R03".0 %"".,$.%.,*$. 

% "%"3("%.42 / ($ %"".,$.%.,*$. % "%"3("%.42; 8. R03".0 %"".,$.%.,*$. ;0!05.$!* / ($ %"".,$.%.,*$. 

;0!05.$!*; 9. E$3"-/8"< !03"7&< +$(/ / 3"-/8"< !03"7&< +$(/; 10. I.%*.%.,&$ 70%."'" 5"(.05.0 % 

-=+/2& / 70%.1< 5"(.05. % -=+/2&; 11. F")2">("%./ +"%.&7/ %":&0-/("'"  !&)(0(&4, *,0>$(&4 / 

($,")2">("%./ +"%.&7/ %":&0-/("'"  !&)(0(&4, *,0>$(&4
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L!*'&2& %-",02&, 7$2 ,18$ !0),&.&$ 

 !$+%.0,-$(&< " %&-$ "3!0)0 "3A$5.0 

+$4.$-/("%.&, .$2 (&>$ *!",$(/  !&-

,-$50.$-/("%.&  !$%.&>(1; 2".&,",, 

5"."!1$ ,5-=70=. , %$34 :$(("%./ 

+0(("<  !"#$%%&& , "39$%.,$ & %!$+& 

)(05"21;. Q">("  !$+ "-">&./, 7." 

*,$!$(("%./, ($)0,&%&2"%./, %5-"(-

("%./ !0%%7&.1,0./ (0 %,"& %&-1 , 

.!*+(1; %&.*0:&4; *2$(/80=. :$(-

("%./ %.!$2-$(&4 &(+&,&+0 5  !"#$%-

%&& 505 +"%.&>$(&= " !$+$-$(("'" 

%.0.*%0.

C+",-$.,"!$(("%./  !"#$%%&$<  "-

-">&.$-/(" ,)0&2"%,4)0(0 %  !$%.&>-

(12& 2".&,02&  !&,-$50.$-/("%.& 

 !"#$%%&& (r = 0,334  !& X W 0,05). S." 

%,&+$.$-/%.,*$. " ."2, 7." *+",-$.-

,"!$(("%./ ,13!0(("<  !"#$%%&$< 

%,4)0(0 %" %.!$2-$(&$2 5 +"%.&>$(&= 

,1%"5"'"  "-">$(&4 , "39$%.,$, % 

",-0+$(&$2  !"#$%%&$<, 5"."!04 :$-

(&.%4 %!$+& )(05"21; & 2">$. "3$% $-

7&./ 31%.!"$  !"+,&>$(&$  " %-*>3$. 

N05."! 05.&,("%.& "3!0)0 "3A$5-

.0 +$4.$-/("%.&  "-">&.$-/(" 5"!-

!$-&!*$. % D%.$.&7$%5&2& 2".&,0-

2&   !&,-$50.$-/("%.&   !"#$%%&& 

(r = 0,345  !& X W 0,05) & ".!&:0.$-/(" 

% 2".&,02&, %,4)0((12& % .!*+"2 

(r = –0,436  !& X W 0,01). 6-$+",0.$-/-

(", 05.&,("%./ "3!0)0 "3A$5.0  !"#$%-

%&& %,4)0(0 % D%.$.&7$%5"< %."!"("< 

"3A$5.0 +$4.$-/("%.&,  !$+ "-0'0$. 

(0-&7&$ %.!$2-$(&4 5 D%.$.&5$ & 5!0-

%".$ .!*+0,  "-*7$(&$ "9*9$(&4 !0-

+"%.& ". +$4.$-/("%.&. G05>$ #05."! 

05.&,("%.&  !$+%.0,-$(&< "3 "3A$5.$ 

+$4.$-/("%.& (0;"+&.%4 , "3!0.("< 

)0,&%&2"%.& ". 2".&,",, %,4)0((1; 

% %"+$!>0(&$2 .!*+0. S."  "),"-4-

$. )05-=7&./, 7."  !$+%.0,-$(&$ "3 

"3A$5.$ +$4.$-/("%.& 505 ".5!1."2 & 

".)1,7&,"2 %(&>0$. *!",$(/ )(07&-

2"%.& 2".&,",, %,4)0((1; % 7$.5"%./= 

)(0(&< "  !":$%%$ .!*+0, (0 !0,-$(-

("%./= (0 (0 !4>$((1< .!*+. 

R0%%2".!$(&$ ,)0&2"%,4)$< 2$>+* 

 "50)0.$-42&,  "-*7$((12& , !$)*-/-

.0.$ " !"%0 .!$./$5*!%(&5", (.03-. 2), 

 "50)0-", 7." #05."! %&-1 "3!0)0 

".!&:0.$-/(" ,)0&2"%,4)0( % *+"-

,-$.,"!$(("%./=  !"#$%%&"(0-/(12 

,13"!"2 (r = –0,493  !& X W 0,01). S." 

'","!&. " ."2, 7." 7$2 ,18$ *!",$(/ 

*+",-$.,"!$(("%.&  !"#$%%&$< * &%-

 1.*$21;, .$2 (&>$ &; *!",$(/ ":$(&-

,0(&4 %&-1 "3!0)0 "3A$5.0 +$4.$-/("-

%.&,  !& D."2 3*+$. *2$(/80./%4 *,$-

!$(("%./, ($)0,&%&2"%./ & %5-"(("%./ 

!0%%7&.1,0./ (0 %,"& %&-1 , .!*+(1; 

%&.*0:&4;.

M!"2$ ."'", #05."! %&-1 "3!0)0 

".!&:0.$-/(" 5"!!$-&!*$. % 20.$!&-

0-/(12& 2".&,02& (r = –0,427  !& 

X W 0,01) & D%.$.&7$%5&2& 2".&,0-

2&   !&,-$50.$-/("%.&   !"#$%%&& 

(r = –0,341  !& X W 0,05). S." %,&+$.$-/-

%.,*$. " ."2, 7." 7$2 ,18$ ":$(&,0$.-

%4 #05."! %&-1  !$+%.0,-$(&< "3 "3A-

 !"#$%! 2

 !"#$%&'(!# )*%+,&&#%-"./-01 )*,2&3"'.,-#4 5 &352,-3%' III 65*&"

N05."!
6":&0-/(1$

2".&,1

S%.$.&7$%5&$ 

2".&,1

Q0.$!&0-/-

(1$ 2".&,1

H!$%.&>(1$ 

2".&,1

C+",-$.,"-

!$(&$  !"-

#$%%&$<

N05."! %&-1 "3!0)0 – –0,341* –0,427** – –0,493**

N05."! 05.&,("%.& "3!0)0 0,375* 0,469** – – 0,331*

N05."! 7$.5"%.& "3!0)0 – 0,489** – 0,325* –

C+",-$.,"!$(("%./  !"-

#$%%&$<
– 0,456** 0,428** –

H!&2$70(&4: * – p W 0,05, 5"!!$-4:&4 )(07&20 (0 *!",($ 0,05 (2-%."!"((44); ** – p W 0,01, 5"!!$-4:&4 )(0-

7&20 (0 *!",($ 0,01 (2-%."!"((44).
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$5.$  !"#$%%&"(0-/("< +$4.$-/("%.&, 

.$2 , 2$(/8$< %.$ $(& ,1!0>$(" * 

%.0!8$5*!%(&5", %.!$2-$(&$  "-*70./ 

" !$+$-$((1$ 3-0'0 & %.!$2-$(&$ 5 

D%.$.&5$ .!*+0, $'" 5!0%".$ & '0!2"-

(&&. @) D."'" 2">$. %-$+",0./, 7."  !& 

,1%"5"<  !&,-$50.$-/("%.& +0((1; 

2".&,", 3*+$. *2$(/80./%4 *!",$(/ 

%02"5"(.!"-4, *,$!$(("%./ & ($)0,&-

%&2"%./.

N05."! 05.&,("%.& "3!0)0  "-">&-

.$-/(" 5"!!$-&!*$. % %":&0-/(12& 

2".&,02& (r = 0,375  !& X W 0,05) & 

D%.$.&7$%5&2& 2".&,02&  !&,-$50-

.$-/("%.&  !"#$%%&& (r = 0,469  !& 

X W 0,01). F$!"4.(", D." '","!&. " %,4)& 

05.&,("%.& "3!0)0  !"#$%%&& % %":&-

0-/("< (0 !0,-$(("%./= (0 ,1%8&$ 

"39$7$-",$7$%5&$ :$-& &  ".!$3("-

%.&, >$-0(&$2 %,"&2 .!*+"2 % "%"3-

%.,",0./ "39$%.,$(("2*  !"'!$%%*. 

G05>$ !"%. 05.&,("%.& "3!0)0  !$+ "-

-0'0$. *%&-$(&$ %.!$2-$(&4 %*3A$5.0 

5 D%.$.&5$ .!*+0, $'" 5!0%".$. 

N05."! 7$.5"%.& "3!0)0  "-">&-

.$-/(" 5"!!$-&!*$. % D%.$.&7$%5&2& 

(r = 0,489  !& X W 0,01) &  !$%.&>(12& 

2".&,02& (r = 0,325  !& X W 0,05), ..$. 

."7("%./, 5"(.!0%.("%./, 0+$5,0.("%./ 

& 4!5"%./ "3!0)0  !"#$%%&& , %")(0-

(&& %*3A$5.0 %,4)0(1 %  "-*7$(&$2 

"9*9$(&4 !0+"%.& ". +$4.$-/("%.& & 

%.!$2-$(&$2 +"%.&7/ ,1%"5"'"  "-"-

>$(&4 , "39$%.,$, >$-0(&$2 31%.!"'" 

 !"+,&>$(&4  " %-*>3$.

F14,-$(" .05>$, 7." *+",-$.,"!$(-

("%./ ,13!0(("<  !"#$%%&$<  "-">&-

.$-/(" ,)0&2"%,4)0(0 % 20.$!&0-/(1-

2& 2".&,02& (r = 0,456  !& X W 0,01), 

 !$%.&>(12& 2".&,02&  !&,-$50-

.$-/("%.&  !"#$%%&& (r = 0,428  !& 

X W 0,01) & #05."!"2 05.&,("%.& "3-

!0)0 (r = 0,331  !& X W 0,05). L!*'&2& 

%-",02&, *+",-$.,"!$(("%./  !"#$%-

%&$<  !$+ "-0'0$. (0+$>+* * %*3A$5-

.0 (0  "-*7$(&$ " !$+$-$((1; 3-0', 

%.!$2-$(&$ 5 )(07&2"%.& ,13!0(("< 

 !"#$%%&& %!$+& )(05"21;, +"%.&>$-

(&= ,1%"5"'"  "-">$(&4 , "39$%.,$. 

G05>$ ,1%"5&< *!",$(/ *+",-$.,"!$(-

("%.&  !"#$%%&$<  !$+ "-0'0$. ".-

5!1."%./ & 05.&,("%./ "3!0)0 "3A$5.0 

,13!0(("<  !"#$%%&&.

M"!!$-4:&"((1< 0(0-&)  "50)0-, 

7." %*9$%.,*$. " !$+$-$((04 +&(0-

2&50 ,)0&2"%,4)& &%%-$+*$21;  !&-

)(05",,  !"%-$>&,0=904%4 ,  !":$%%$ 

,*)",%5"'" "3*7$(&4. 

G05, +-4  $!,"5*!%(&5", ;0!05.$!-

("  !& *,$-&7$(&& %&-1  !"#$%%&"-

(0-/("'" "3!0)0 *2$(/8$(&$ *!",(4 

)(07&2"%.&   !$%.&>(1;  2".&,",, 

;0!05.$!&)*=9&;  !"#$%%&= 505  !&-

,-$50.$-/(*=. H!& D."2 *!",$(/ *+"-

,-$.,"!$(("%.& %+$-0((12 ,13"!"2 

.05>$ 3*+$. *2$(/80./%4,  "%5"-/5* 

"( %,4)0( % ,-&4(&$2  !$%.&>(1; 2"-

.&,",. L-4 .!$./$5*!%(&5",, (0"3"!"., 

;0!05.$!("  "-">&.$-/("$ ,-&4(&$ 

 !$%.&>(1; 2".&,", 505 (0 *!",$(/ 

*+",-$.,"!$(("%.&, .05 & (0 7$.5"%./ & 

."7("%./  !$+%.0,-$(&<. E" , +0(("2 

%-*70$ *,$-&7$(&$ )(07&2"%.& 20.$-

!&0-/(1; 2".&,",  !&,-$50.$-/("%.& 

 !"#$%%&&  "-">&.$-/(" ,-&4$. (0 

*!",$(/ *+",-$.,"!$(("%.& %+$-0(-

(12 ,13"!"2 & ".!&:0.$-/(" – (0 %&-

-*  !"#$%%&"(0-/("'" "3!0)0. @) D."'" 

%-$+*$., 7."  !& *,$-&7$(&& #05."!0 

%&-1 "3!0)0 & *!",(4 %02"5"(.!"-4 

*2$(/80$.%4 *!",$(/ *+",-$.,"!$(-

("%.& ,13!0(("<  !"#$%%&$<. G05>$ 

2">(" ".2$.&./ &2$=9*=%4  "-"-

>&.$-/(*= %,4)/ #05."!0 05.&,("%.& 

"3!0)0 ,13!0(("<  !"#$%%&& & *+"-

,-$.,"!$(("%.& $=.

G05&2 "3!0)"2,  !",$+$(("$ &%-

%-$+",0(&$   !"+$2"(%.!&!",0-" 

)(07$(&$ & !"-/  !"#$%%&"(0-/(1; 

 !$+%.0,-$(&< , %.0(",-$(&& *+",-$.-

,"!$(("%.&  !"#$%%&$< ,  !":$%%$ 

 "+'".",5& % $:&0-&%.0 , ,*)$. F ;"+$ 

"3*7$(&4  !$+%.0,-$(&4 %.*+$(.", " 

3*+*9$<  !"#$%%&& *."7(4=.%4, 5"(-
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5!$.&)&!*=.%4, %.0(",4.%4 3"-$$  "--

(12& & !$0-&%.&7(12&, & , &; ":$(50; 

 !"&%;"+&.  "%.$ $(("$  !&3-&>$(&$ 

5 &+$0-/("2* "3!0)* % $:&0-&%.0. 

F14,-$((1$ "%"3$(("%.&  !"#$%-

%&"(0-/(1;  !$+%.0,-$(&<  "),"-4-

=.  !$+-">&./ !4+ 2$!" !&4.&<  " 

%")+0(&= :$-$(0 !0,-$(("< %&%.$21 

!03".1, (0 !0,-$(("< (0 !0),&.&$ 

* %.*+$(.", 0+$5,0.(1; "3!0)", 3*-

+*9$<  !"#$%%&&, 7$!$) 05.&,&)0-

:&=  !";">+$(&4  !"&),"+%.,$(("< 

 !05.&5&, "!'0(&)0:&= %":&0-/("-

 %&;"-"'&7$%5&; .!$(&('", % :$-/= 

#"!2&!",0(&4 :$-"%.("< 50!.&(1 

2&!0,  !$+*%20.!&,0=9&; 05.&,(*= 

%*3A$5.(*=  ")&:&= %.*+$(.0.


