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hi|�h?t M@ti_ L? T�M*�U �?uLh4@|�L?� ì @h}�i |�@| @ �@*�_ @ttitt4i?| Lu 4@h!i|

|�4�?} t!�**t �@t |L Mi UL?_�U|i_ �? |�i UL?|i | Lu @ UL?_�|�L?@* @?@*)t�t ���U�

@**L�t uLh |�4i��@h)�?} �?�it|4i?| LTTLh|�?�|�it�
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UL�?|h�itc Ait@h @?_ ìh?ih E�bbec �bbD� @?@*)3i |�i i�L*�|�L? �? @}}hi}@|i �L*_�

�?}t Lu uLhi�}? @tti|t �? ��i 4@�Lh iUL?L4�it� �LLTih : k@T*@?�t E�bbe� UL?t�_ih

4@h!i| U@T�|@*�3@|�L? _@|@ M�| _L ?L| _�tU�tt TLh|uL*�L �L�t� k@?} : 5|�*3 E�bb.�

i @4�?i uLhi�}? �?�it|Lht< @}}hi}@|i �L*_�?}t Lu �?_���_�@* �h4t< t|LU!t� A�i) �?_

|�@| uLhi�}? �?�it|Lht @hi U@�|�L�t �? |�i�h U�L�Ui Lu @tti|t @?_ Thi_L4�?@?|*) �L*_

|�i i^��|�it Lu *@h}i �h4t �? 4@?�u@U|�h�?} �?_�t|h�it @t �i** @t |�i i^��|�it Lu �h4t

��|� }LL_ @UUL�?|�?} TihuLh4@?Ui� ��Li i| @*� E�bbb� @?_ 6hLL| i| @*� E�bbb� �ti

_@|@ ti|t |�@| @**L� |�i4 |L ThL��_i @ _i|@�*i_ @?@*)t�t Lu |�i t�Lh| h�?c @}}hi}@|i

Mi�@��Lh @?_ Th�Ui �4T@U| Lu uLhi�}? �?�it|Lht�

� �ht| �4Thitt�L? Lu tL4i !i) ui@|�hit Lu L�h _@|@ �t ThL��_i_ �? 6�}�hi � ���U�

T*L|t @}}hi}@|i TLh|uL*�L �i�}�|t �? |�i uL�h hi}�L?t @}@�?t| |�i ULhhitTL?_�?}

}*LM@* 4@h!i| U@T�|@*�3@|�L? �i�}�|t� A�i �}�hi t�L�t |�@| Nk Ti?t�L? u�?_t<

|L|@* �?|ih?@|�L?@* TLh|uL*�L �i�}�|t �@h) UL?t�_ih@M*) L�ih |�4i� A�i @}}hi}@|i

�i�}�|t �? a@T@?c uLh i @4T*ic �?Uhi@ti_ M) @*4Lt| i�}�| TihUi?|@}i TL�?|t �? �bb�

L?*) |L 4Lhi |�@? �@*�i uhL4 2D |L �� TihUi?| Mi|�ii? �bb2 @?_ �bbe� A�i) 4Lhi

|�@? _L�M*i_ �? i@h*) �bbe @?_ |�i? _h�u|i_ M@U! @}@�? Mi|�ii? �bbD @?_ �bb.�

��ih |�i u�** t@4T*i |�ihi �t *�||*i L�ih@** U�@?}i �? |�i TLh|uL*�L �i�}�| uLh a@T@?�

A�h?�?} |L �Lh|� �4ih�U@c @ �ih) _�gihi?| T�U|�hi i4ih}it� A�i �i�}�|t _i�

Uhi@ti_ @*4Lt| UL?t�t|i?|*) |�hL�}�L�| |�i t@4T*i uhL4 @? �?�|�@* *i�i* Lu 2H TihUi?|

�? i@h*) �bb� |L @hL�?_ �f TihUi?| @| |�i i?_ Lu �bbS� �*|�L�}� |�ihi �t @ t*�}�|

�?Uhi@ti |L �e TihUi?| M) |�i i?_ Lu |�i t@4T*ic |��t U@??L| ��_i Nk Ti?t�L? u�?_t<

4@tt��i ��|�_h@�@* uhL4 �Lh|� �4ih�U@? i^��|�it @| @ h@|i �? i Uitt Lu 2ff M@t�t

TL�?|t Tih )i@h�

N?t�hTh�t�?}*)c ,�hLTi@? i^��|�it @UUL�?| uLh @hL�?_ �@*u Lu Nk Ti?t�L? u�?_t<

�?|ih?@|�L?@* i^��|) �L*_�?}t� A��t �i�}�| �?Uhi@ti_ L�ih |�i t@4T*i Tih�L_c T@h�

|�U�*@h*) uhL4 �bbS |L |�i i?_ Lu �bb. ��i? �| hLti uhL4 �b |L D. Tih Ui?| Lu |L|@*

uLhi�}? i^��|) �L*_�?}t�� 6Lh |�i ��L*i t@4T*ic |�i @�ih@}i @??�@* �?Uhi@ti �? |�i

�i�}�| �? ,�hLTi @4L�?|i_ |L �.b M@t�t TL�?|t� A�i �i�}�| �? �t�@��@U��U i U*�_�

�?} a@T@? E�t�@��@U��U uLh t�Lh|� hLti UL?t�t|i?|*) L�ih 4Lt| Lu |�i Tih�L_c @*4Lt|

|hiM*�?} uhL4 �f |L 2H Tih Ui?| Lu |�i |L|@* uhL4 �bb� |L |�i i?_ Lu �bbD� W? �bbS

6Xvlqj dq htxloleulxp prgho iru joredo �qdqfldo pdunhwv/ Gxpdv +4<<;, hvwlpdwhv yhu| vpdoo

h�hfwv iurp Hxurshdq Hfrqrplf dqg Prqhwdu| Xqlrq rq htxlw| dqg fxuuhqf| ulvn suhplxpv

dqg rq lqwhuqdwlrqdo dvvhw doorfdwlrqv1 Wklv vxjjhvwv wkdw dqwlflsdwrq ri HPX fdqqrw surylgh d

sodxvleoh h{sodqdwlrq iru XN ixqgv* lqfuhdvhg Hxurshdq h{srvxuh1

D



@?_ �bb. �?�it|4i?|t �? |��t hi}�L? _hLT t�@hT*) |L @hL�?_ �2 TihUi?|c �L�i�ihc

@t @ hit�*| Lu |�i �t�@��@U��U iUL?L4�U Uh�t�t�

5i�ih@* �?|ihit|�?} ui@|�hit i4ih}i uhL4 UL4T@h�?} |�iti �i�}�|t ��|� |�i�h

}*LM@* UL�?|ihT@h|t EhitU@*i_ |L t�4 |L �ff TihUi?|�G E�� �| |�i Mi}�??�?} Lu |�i

t@4T*ic Nk Ti?t�L? u�?_t �@_ *itt |�@? �@*u |�i }*LM@* �i�}�|�?} �? a@T@?iti

i^��|�it� OL�i�ihc uL**L��?} |�i _hLT �? ML|� |�i )i? @?_ a@T@?iti t|LU! Th�Uit L�ih

|�i _iU@_ic |��t _�gihi?Ui �@_ ��h|�@**) _�t@TTi@hi_ M) |�i i?_ Lu �bb.� E��� Nk

Ti?t�L? u�?_t �ihi �?�|�@**) �?_ih�i�}�| �? �Lh|� �4ih�U@ M) @ML�| �D TihUi?|@}i

TL�?|t E2H �iht�t e� TihUi?|� @?_ |��t _�gihi?Ui ��_i?i_ t|i@_�*) _�h�?} |�i �bbft�

A�i }*LM@* �i�}�| Lu |�i N5 i^��|) 4@h!i| �@t U*Lti |L Sf Tih Ui?| M) |�i i?_ Lu

�bb.c ���*i Nk u�?_t tU@*i_ |�i�h �L*_�?}t Lu �?|ih?@|�L?@* i^��|�it �? |�i �Lh|�

�4ih�U@? 4@h!i| M@U! |L �e Tih Ui?|� Oi?Ui |�i }*LM@* �i�}�| �? �Lh|� �4ih�U@

�@t @? @t|L?�t��?} uL�h |�4it ��}�ih |�@? |�@| �i*_ M) Nk u�?_t M) |�i i?_ Lu

|�i t@4T*i� E���� Nk Ti?t�L? u�?_t �ihi L�ih�i�}�| �? ,�hLTi @?_ �t�@��@U��U�

A�i) �i*_ |�hii |�4it |�i �Lh*_ �i�}�| �? ML|� ,�hLTi @?_ �t�@��@U��U ML|� @|

|�i Mi}�??�?} @?_ @| |�i i?_ Lu |�i t@4T*i� �? �4TLh|@?| UL?U*�t�L? i4ih}it uhL4

|��t Mi�@��LhG |�ihi �t ?L i��_i?Ui Lu UL?�ih}i?Ui |L |�i }*LM@* �i�}�|t L�ih |�i

t@4T*i Tih�L_ E��|� |�i TLtt�M*i i UiT|�L? Lu a@T@?��

6�}�hi � @*tL Lgiht |�i �4Thitt�L? |�@| |�i �L*@|�*�|) Lu Nk Ti?t�L? u�?_t<

@}}hi}@|i TLh|uL*�L �i�}�|t i Uii_t |�Lti Lu |�i }*LM@* �i�}�|t E���U� hiThiti?|t

|�i @�ih@}i }*LM@* �?�it|Lh<t TLh|uL*�L�� AL |it| |��t uLh4@**)c �i UL4T�|i_ uLh i@U�

4L?|� |�i �@h�@?Ui Lu |�i TLh|uL*�L �i�}�| U�@?}it @UhLtt 4@h!i|t E�? M@t�t TL�?|t�

ML|� uLh |�i }*LM@* TLh|uL*�L @?_ uLh |�i �@*�i��i�}�|i_ TLh|uL*�L Lu Nk Ti?t�L?

u�?_t� A�i @�ih@}i t|@?_@h_ _i��@|�L? Lu |�i Ti?t�L? u�?_ TLh|uL*�L �i�}�|t �@t

�fe M@t�t TL�?|t @}@�?t| b2 M@t�t TL�?|t uLh |�i �Lh*_ TLh|uL*�L� � L?i�t�_i_ |it| Lu

|�i ?�** |�@| |�iti t|@?_@h_ _i��@|�L?t @hi �_i?|�U@* @}@�?t| |�i @*|ih?@|��i |�@| Nk

Ti?t�L? u�?_t �@�i }hi@|ih �L*@|�*�|) �? TLh|uL*�L �i�}�| U�@?}it UL�*_ Mi hi�iU|i_

@| |�i ��i TihUi?| Uh�|�U@* *i�i*� A��t �t UL?t�t|i?| ��|� Ait@h : ìh?ih E�bbD�<t
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ì U@? |it| |��t Thi_�U|�L? M) @?@*)3�?} ��i|�ih |�i �?_���_�@* u�?_t< t�Lh|�h�?

�?�it|4i?| �L�t hi�iU| _�gihi?|�@* hi|�h?t �? |�i uL�h hi}�L?t� 5�?Ui |�ihi �@t Mii?

@? �T�@h_ _h�u| �? |�i �@*�i Lu Nk u�?_t< �?|ih?@|�L?@* i^��|) �L*_�?}t @?_ t�?Ui �i

@hi �?|ihit|i_ �? i T*@�?�?} |�i hi*@|��i �L*_�?}t �? _�gihi?| uLhi�}? 4@h!i|tc �i ��**

i @4�?i |�i TLh|uL*�L �i�}�| U�@?}it @u|ih ULhhiU|�?} uLh |�i @�|L4@|�U hiM@*@?U�?}

hit�*|�?} uhL4 _�gihi?|�@* hi|�h?t� �TT*)�?} Ee� |L |�i �?_���_�@* u�?_t }��itG

{ *?E/��|�� Eo��| � o�R|� � ��8��| ���8�R|c E.�

��ihi � �?_i it �?_���_�@* Ti?t�L? u�?_tc ���*i � �t |�i hi}�L? @?_ | |�i |�4i Tih�L_�

,^�@|�L? E.� @**L�t @ _�hiU| |it| Lu �hi??@? @?_ �@L<t 4L_i* ���U� �)TL|�it�3it

|�@| uLhi�}? �?�it|Lht< U@t� �L�t �?|L hi}�L?t ��|� ��}� hi*@|��i hi|�h?t t�L�*_

�?Uhi@ti ���*i U@t� �L� h@|it �?|L hi}�L?t ��|� *L� hi*@|��i hi|�h?t t�L�*_ _iU*�?i�

AL |it| |��t ThLTLt�|�L? �i hi}hitt ?i| U@t� �L� h@|it L? @ UL?t|@?| @?_ |�i hi|�h?t

�? i@U� hi}�L?GD

��8��| ���8�R| ' k�� n
�[
&'�

q�&o
�
&| n 0��| EH�

��ihi � �t |�i ?�4Mih Lu hi}�L?t @?_ o&| �t |�i 4@h!i| �?_i hi|�h? �? hi}�L? &(

o�&| '
S�3�

,'f o&c|3, �t |�i ULhhitTL?_�?} U�4�*@|��i hi|�h? L�ih |�i ��4L?|� �Lh�3L?

i?_�?} �? Tih�L_ |�S 6Lh i@U� hi}�L?c �i �ti 6�?@?U�@* A�4it%5|@?_@h_ : �LLht

4@h!i| �?_�Uit @t i |ih?@* Mi?U�4@h!t�. ì @*tL hi}hitt |�i ?i| U@t� �L� h@|it
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ì ?i | UL?_�U|i_ @ �ih|L?�t|)*i 4@h!i| |�4�?} hi}hitt�L? M@ti_ L? �?_�U@|Lh

u�?U|�L?t uLh |�i t�}? Lu u�|�hi hi|�h?t� wi| Ut4�|n�Df� Mi @? �?_�U@|Lh u�?U|�L? uLh

|�i i�i?| |�@| u�|�hi hi@*�3i_ i Uitt hi|�h?t �? hi}�L? � hi*@|��i |L |�i �Lh*_ 4@h!i|

@�ih@}i �t TLt�|��i Lh 3ihLc ���*i Ut4�|n�	f� �t @? �?_�U@|Lh uLh |�i t�|�@|�L? ��ihi

u�|�hi i Uitt hi|�h?t @hi ?i}@|��i� ì it|�4@|i_ hi}hitt�L?t
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s

co
rr

ec
tl

y
a
n
ti

ci
p
a
te

d
n
eg

a
ti

v
e

ex
ce

ss
re

tu
rn

s
b

el
ow

w
h
a
t

w
a
s

ex
p

ec
te

d
g
iv

en
p
u
b
li
c

in
fo

rm
a
ti

o
n
.

A

p
o
si

ti
v
e

si
g
n

o
f
β

3
j

su
g
g
es

ts
th

a
t

p
u
b
li
c

in
fo

rm
a
ti

o
n

-
a
s

re
fl
ec

te
d

in
ex

p
ec

te
d

re
tu

rn
s

-
in

fl
u
en

ce
d

th
e

p
o
rt

fo
li
o

w
ei

g
h
ts

.
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