
! "h!

^_Z&aIbJaGtJk& & & & & & & & & &)-84J&[JSJ&_,+L4&

T.89J&,8%J&4+=J&¡J!J&Z.-+%&

g%.<14,.&+,@.#"91$%+:&?"3""B&FRO^h&

!&"&Z#:;k*%6:'#4*6*!"65#:#:6#*

i.,.*1#M&−&$+%,.A1##+1&#.L/.#"1&$0+K#M?&N<",+/&!;@"4,+%$"*1#L+:#+:&%"$0+-M&gkhJ&

i+&$/+"3&/M,.K1##M3&*.%-1,"="4#M3&$/+:$-/.3&+#"&2,1/Mf.D-&*1#L+:#8D&"&$.0"="0+/8D&

%"$0+-M&"&"$2+0>L8D-$E&/&L#.9"-10>#+&31#>f"?&%+#=1#-,.="E?J&c&#.$-+EA11&/,13E&2.,.*1#M&

$.3M1&2+280E,#M1&%+#$1,/.#-M&"L;L.&f",+%+@+&.#-"3"%,+*#+@+&$21%-,.&41:$-/"EB&+$+*1##+&

2,+-"/&201$1#"&"&4,+KK1:J&

S0"<.-"91$%"1& $0+K#M1& N<",M& I;@"4,+%$"*1#L+:#+:& %"$0+-M& 2,"31#ED-$E& /&

2"A1/+:B&<.,3.=1/-"91$%+:&"&%+$31-"91$%+:&2,+3Mf01##+$-"J&c&3.0M?&%+#=1#-,.="E?&N-"&

$+14"#1#"E&840"#ED-&$,+%&@+4#+$-"&2,+48%-+/B&2,14+-/,.A.D-&,+$-&201$#1/M?&"&4,+KK1/M?&

@,"*+/B& 8@#1-.D-& <8#%="D& 3"-+?+#4,":B& 9-+& $%.LM/.1-$E& #.& K"L#141E-10>#+$-"&

3"%,++,@.#"L3+/&mknJ&&

W10>&4.##+:&,.*+-M&³&2+089"->&#1%+-+,M1&2,14$-./"-10"&2.,.*1#+/&/&0.*+,.-+,#M?&

8$0+/"E?J&c& %.91$-/1& $8*$-,.-.& "$2+0>L+/.0"& I;@"4,+%$"*1#L+:#8D&%"$0+-8B& .& ,1.@1#-+/& H&

2,+2.#;k;+0&"&';31-"02,+2.#;k;+0J&Q1.%="D&N-1,"<"%.=""&2,+/+4"0"&2,"&$0.*+3&%"21#""&

$2",-.&/&2,"$8-$-/""&%.-.0"L.-+,.&$1,#+:&%"$0+-MJ&Z+#-,+0>&2,+-1%.#"E&,1.%=""&2,+/1,E0"&

31-+4+3& O)5J& W101/M1& 2,+48%-M& /M410E0"& <"0>-,+/.#"13& +*,.L8DA1@+$E& +$.4%.& $&

2+$0148DA1:& 21,1%,"$-.00"L.="1:& "L& N-"0+/+@+& $2",-.J& c& ,1L80>-.-1& 2,+2"0+/M:& "&

"L+*8-"0+/M:&N<",M&I;@"4,+%$"*1#L+:#+:&%"$0+-M&g'B&Gh&*M0"&2+0891#M&$&/M?+4+3&ba&"&b(pB&

$++-/1-$-/1##+&g$?13.h&m'nJ&&

&

&
i,+2"0+/M:& N<",& I;@"4,+%$"*1#L+:#+:& %"$0+-M& "$2+0>L+/.0"& %.%& %+#$1,/.#-& 40E&

2+0891#"E& -/z,4M?& 48?+/& #.& 3.$0E#+;/+$%+/+:& +$#+/1J& _/.& +*,.L=.& 48?+/& g$& 4+*./01#"13&

2.,.*1#.& g(BIph& "& *1L& #1@+h& +$-./"0"& /& +-%,M-+3& /"41& #.& a& 4#1:J& c& ,1L80>-.-1& +*,.L1=& $&

4+*./01#"13&2.,.*1#.&$+?,.#"0&8$-+:9"/M:&L.2.?B&.&/&+*,.L=1&*1L&4+*./01#"E&2.,.*1#.&L.2.?&

*M0&#1&E,%+&/M,.K1##M:J&

O.%"3& +*,.L+3B& "$$014+/.#"E& 2+& 2,"31#1#"D& $"#-1L",+/.##M?& 2.,.*1#+/& 3+K#+&

,.$f","->& "& #.& 4,8@"1& 2,+48%-M& %+$31-"91$%+:& 2,+3Mf01##+$-"B& -.%& %.%& .0>-1,#.-"/8&

-.%"3& N<<1%-"/#M3& "& 2,+$-M3& ?"3"91$%"3& /1A1$-/.3& #.:-"& #12,+$-+B& ?+-E& 2+"$%& "&

"$$014+/.#"E&.#.0+@+/&2,+4+0K.D-$E&2+$-+E##+&/&#.89#+;"$$014+/.-10>$%"?&0.*+,.-+,"E?J&

F1L&%+#$1,/.#-+/&#"&+4"#&%+$31-"91$%":&2,12.,.-&#1&3+K1-&"$2+0>L+/.->$E&4+0>f1&'&#1410>J&

[$0"&#.&82.%+/%1&$-+"-&*+0>f":&$,+%B&L#.9"-B&/&%+$31-"91$%"?&2,+48%-.?&$+41,K.-$E&4,8@"1&

%+32+#1#-Mq& $80><.-MB& $2",-B& N<",#M1& 3.$0.& H& /$1& N-"& L.31#"-10"& %+#$1,/.#-+/& 3+@8-&

/MLM/.->&.001,@"91$%"1&,1.%=""B&21,1$8f"/.->&%+K8&"&8$%+,E->&2,+=1$$M&$-.,1#"EJ&

&

uUO[QSO^QS&

kJ&F10"%+/B& PJ[J& Z+#$1,/.#-M& /& %+$31-"%1& "& $,14$-/.?& @"@"1#Mq& 3+#+@,.<"Es& PJ[J&

F10"%+/B&OJcJi89%+/.s&H&!Jq&e%+0.&%+$31-"91$%"?&?"3"%+/J&H&'((GJ&H&'Ia&$J&

'J&c1:@.#4&ZJB&5"0>@1-.@&RJ&!1-+4M&N%$21,"31#-.&/&+,@.#"91$%+:&?"3""s&H&!Jq&5"3"EJ&

kC`tJ&H&CII&$J&

!"#" −$%&$%&$%'"(&)

*

$
+

+%

+%

! +%
%&,+-."!

0$

−"%&+

$
+

+!

+%
! "#$

!"#" −$%&$%$%'"(')

$%'


