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{/�|c �? i@U� Lu |�i uL�h hi}�L?t� ì uL�?_ |�@|c �t�?} @ DI Uh�|�U@* *i�i*c ?L u�?_

t�L�i_ @M�*�|) |L UL?t�t|i?|*) @?|�U�T@|i |�i 4@h!i| ��|� |�i ��}�it| hi|�h?c ���*i

L?*) L?i L�| Lu 2e. u�?_t tii4i_ @M*i |L @?|�U�T@|i ���U� 4@h!i| �L�*_ T@) |�i

*L�it| hi|�h?�

A�i i��_i?Ui tL u@h t�}}it|t |�@| |�ihi �t L?*) �ih) �i@! i��_i?Ui Lu }i?��?i

4@h!i| |�4�?} t!�**t� OL�i�ihc �| @*tL t�}}it|t |�@| Nk Ti?t�L? u�?_t 4@) t�4T*)

�@�i uL**L�i_ |�i Thi_�U|�L?t uhL4 t|@?_@h_ 4L_i*t Lu i TiU|i_ hi|�h?t �? hi��t�?}

|�i�h TLh|uL*�L �i�}�|t� AL 4i@t�hi |�i |L|@* hi|�h?t uhL4 |�i i |h@�4@h!i| |�4�?}

@U|���|�itc �i UL4T�|i uLh i@U� hi}�L? |�i hi|�h? uhL4 |�i T@h| Lu |�i TLh|uL*�L

�i�}�|t |�@| �t Lh|�}L?@* |L |�4i��@h)�?} 4L4i?|tc /�
��| ' /��|� e/��|c ��ihi e/��| �t

|�i ThL�iU|�L? Lu /��| L? |�i UL?_�|�L?@* 4i@?c �@h�@?Ui @?_ UL�@h�@?Ui uhL4 i^�@�

|�L? E�2�c hitU@*i_ |L t�4 |L �?�|)� 6Lh i@U� u�?_ E�� |�i /�
��| t�4 |L 3ihL E@UhLtt ��

@?_ |�iti �i�}�|t |�ihiuLhi hiThiti?| @ 3ihL��?�it|4i?| TLh|uL*�L� 5�44�?} @UhLtt

hi}�L?t }��it @ 4i@t�hi Lu |�i |L|@* hi|�h? |L |�i 3ihL��?�it|4i?| TLh|uL*�L |�@|

|h@U!t i |h@�4@h!i| |�4�?} t!�**tG

4:Zh dovr dssolhg wkh Khqulnvvrq0Phuwrq whvw wr wkh uhodwlrqvkls ehwzhhq wkh vljq ri wkh sruw0

irolr zhljkw fkdqjh dqg wkh xqh{shfwhg ixwxuh h{fhvv uhwxuq1 Frpsduhg zlwk wkh uhvxowv iru wkh

wrwdo ixwxuh h{fhvv uhwxuqv/ wkh uhvxowv/ zklfk duh vkrzq lq Sdqho F ri Wdeoh ;/ duh hyhq zhdnhu1

Rqo| 5/ 3/ 7 dqg 5 shufhqw ri wkh ixqgv jhqhudwhg d vljql�fdqw ydoxh ri wklv pdunhw wlplqj whvw lq

wkh irxu uhjlrqdo pdunhwv1

22



e[
�'�

/�
��|o�|� E�S�

A�i 4i_�@? Lu |�i |�4i�tih�it @�ih@}i Lu |��t 4i@t�hi �t �f��b TihUi?| Tih

@??�4� 6�}�hi S ThL��_it @ ��t|L}h@4 Lu |�i t|@|�t|�Uc _i4L?t|h@|�?} |�@| |�ihi @hi

|�L U*�t|iht Lu u�?_tc L?i ��|� @ 4i@? hi|�h? uhL4 i |h@�4@h!i| |�4�?} Lu @hL�?_

�f�bf TihUi?| Tih )i@hc @?_ @?L|�ih ��|� 4i@? hi|�h?t Lu @hL�?_ �f�e TihUi?| Tih

)i@h� A�iti hi�iU| |�i U*�t|iht �? hi}�L?@* TLh|uL*�L �i�}�|t @?_ h@� TihuLh4@?Ui

|�@| �i hiTLh|i_ i@h*�ih� �?*) �H L�| Lu 2e. Lh ti�i? TihUi?| Lu |�i u�?_t }i?ih@|i_

TLt�|��i 4i@? hi|�h?t uhL4 i |h@�4@h!i| |�4�?}� �L?i Lu |�iti |�4i�tih�it 4i@?t

�@t �?_���_�@**) t|@|�t|�U@**) t�}?��U@?|c �L�i�ih�

V� �L?U*�t�L?

5i�ih@* ?i� �?t�}�|t �?|L �?t|�|�|�L?@* �?�it|Lht< Mi�@��Lh @?_ TihuLh4@?Ui �? uLh�

i�}? i^��|) 4@h!i|t �@�i hit�*|i_ uhL4 |��t t|�_)� �Lt| Lu |�i i �t|�?} *�|ih@|�hi

�@t @||i4T|i_ |L 4L_i* �?|ih?@|�L?@* �?�it|4i?| �L�t �? |ih4t Lu T@t| hi|�h?t @?_

�i �?_ i��_i?Ui Lu t�Lh|�h�? hi|�h? U�@t�?}� OL�i�ihc �i @*tL �?_ |�@| hi|�h?

U�@t�?} _Lit ?L| @TTi@h |L Mi @ t�}?��U@?| _i|ih4�?@?| Lu L�h t@4T*i Lu �?t|�|��

|�L?@* �?�it|Lht< *L?}ih�|ih4 t|h@|i}�U @tti| @**LU@|�L? _iU�t�L?t� W?t|i@_ �i �?_

|�@| TLh|uL*�L �i�}�|t @hi 4�U� 4Lhi ��}�*) ULhhi*@|i_ ��|� |�4i��@h)�?} i TiU|i_

hi|�h?tc �L*@|�*�|�it @?_ UL?_�|�L?@* UL�@h�@?Uit ��|� _L4it|�U i^��|) hi|�h?t�
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Ait@hc w� : ìh?ihc W� E�bbe�c �W?|ih?@|�L?@* i^��|) |h@?t@U|�L?t @?_ N5 TLh|uL*�L

U�L�Ui<c ��@T|ih e �? A�i �?|ih?@|�L?@*�3@|�L? Lu ,^��|) �@h!i|tc ���U@}LG

N?��iht�|) Lu ���U@}L �hitt TT� �HD�2�S�
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te

d
n
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ti

v
e

ex
ce

ss
re

tu
rn

s
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el
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n
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g
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th

a
t

p
u
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c

in
fo

rm
a
ti
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n

-
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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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