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Abstract
BCD�EFGEHIDI�HJ� KCLI� GDIDMGNC�ODGD� MI� JHPPHOIQ� %&'� IKFRS� KCD� IKMKD� HJ� KCD� LTKDGTMP� UFMPLKS� MIIFGMTND� MTR�

IKFRS�KCD�IKMKD�HJ�LTJHGVMKLHT�VMTMWDVDTK�JHG�LTKDGTMP�UFMPLKS�MIIFGMTNDA�%.'�RDXDPHE�KCD�IKGMKDWLDI�HT�LTJHGVMKLHT�
VMTMWDVDTK�JHG�LTKDGTMP�UFMPLKS�MIIFGMTNDA�%2'�MIIDII�KCD�RDXDPHEDR�IKGMKDWLDI�HT�LTJHGVMKLHT�VMTMWDVDTK�JHG�LTKDGTMP�
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VMTMWDVDTK�JHG�LTKDGTMP�UFMPLKS�MIIFGMTNDY�BCD�LTIKGFVDTKI�FIDR�JHG�RMKM�NHPPDNKLHT�ODGD�UFDIKLHTTMLGDI�MTR�RMKM�
JGHV�KCD�JHNFI�WGHFE�RLINFIILHTIY�BCD�IKMKLIKLNMP�RDXLNDI�FIDR�JHG�RMKM�MTMPSILI�ODGD�JGDUFDTNSA�EDGNDTKMWDA�IKMTRMGR�
RDXLMKLHTA� NCLqIUFMGDA� MTR� dTHXMY� aMKM� HJ� IKGMKDWLDI� FIDRA� ]rsB� MTMPSILI� MTR� RMKM� HJ� JHNFI� WGHFE� RLINFIILHT� 
EGDIDTKDR�tS�NHTIDTIFI�HJ�KCD�DuEDGKIY�BCD�GDIFPKI�HJ�KCD�IKFRS�ODGD�MI�JHPPHOIQ�%&'�vHG�KCD�IKMKD�HJ�LTKDGTMP�UFMPLKS�
MIIFGMTNDA�LK�OMI�JHFTR�KCD�INCHHPI�KCMK�CMXD�LVEPDVDTKDR�LTKDGTMP�UFMPLKS�MIIFGMTND�MK�?6�EDGNDTK�MTR�KCD�INCHHPI�
KCMK�CMXD�LVEPDVDTKDR�LTJHGVMKLHT�VMTMWDVDTK�JHG�LTKDGTMP�UFMPLKS�MIIFGMTND�MK�CLWC�PDXDPA�%.'�BCD�IKGMKDWLDI�HT�
LTJHGVMKLHT�VMTMWDVDTK�JHG�LTKDGTMP�UFMPLKS�MIIFGMTND�LT�tMILN�DRFNMKLHT�INCHHPI�FTRDG�KCD�RDEMGKVDTK�HJ�wHNMP� 
dRVLTLIKGMKLHT�HJ�2�IKGMKDWLDIA�&@�MNKLHTIA�MTR�%2'�BCD�GDIFPKI�HJ�IKGMKDWSx�I�JDMILtLPLKS�MTR�EGHEGLDKS�ICHODR�KCMK�KCD�
IKGMKDWSxI�JDMILtLPLKS�MTR�EGHEGLDKS�ODGD�MK�KCD�CLWCDIK�PDXDPY

Keywords:�IKGMKDWSA�LTJHGVMKLHT�VMTMWDVDTKA�LTKDGTMP�UFMPLKS�MIIFGMTND
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