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IS_ "^ \LP^MMIS\^S\^VK̂S cIa[ ]iM -RISKcZSbZX̂M> 5̂ La[VRLL^S^
5cKK̂MIS_ "^ Z_^BrIS^ LZS_Sca[ _^M8IMa[] c[MKFZ^_^MBI La[VZ^LL^S>

(c LL̂ S &Z 2̂[M̂ 5 ^La[FZS_Z\X̂ZK_^M"^ \NIcVZKrKIS_ _^M&Za[KF̂ZK̂
cS>;M^TL^S TZKbVRaXZ^MK^S ’r_^MS La[r_Z\K _^S %McZVIS_ _Z ’̂^Z] ^S>

&^Z^S&Z _̂^M%RIM^SKLPM̂a[^S_ cIL\^MiL K K̂>,^b^S 3^VT IS_ 3cS_/
La[I[^Se ^TP] ^[V^S FZMcIa[ ’^\^S/ IS_ "rMT^La[IKBe _^SSZS
_^M7SKV̂bIa[^M ;^M\F ^VKZLK ZTT^M cIa[ TZK̂ ZS^T "^ KK̂MITLKIMB
BI Mâ[S^S>
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b^LK T̂ " ZLL^S ZŜ S\^MgILcTT^ScMb^ZKTZKVRXcV̂S ;ZX̂ /7EP^MK̂S>
7ZS 3̂c]KIS\ XcSSY^_Ra[SZa[Kib^MSRTT^S F^ M_̂S>8cL ;^SiKB^S
_^M"^ \^ ^M]RV\KcI] ^Z\^S^ #^McSKFRMKIS\>6iM 2[M̂ &Za[^M[^ZKLZS_&Z^
L^VbLK ĤMcSKFRMKVZa[>

0cMK̂S<’^PMR_IBZ^MKTZK;^ FZVVZ\IS\HRS LFZLLKRPR!;=JW‘d)A+>



/31# +’3$# 2/- *

1,%B$*G$&#*$DF&G.+?$#*DICG*J

A*%,&SL 8W-RTS*T6WRU*XU.+ 5?WRXS.%X-%$* * !V) W&"*X>

0^ZS^LP^BZtLa[^S-RISKcZSbZX̂/0^SSKSZLL^ SnKZ\>
2S_^M’^\^V \IK b^]^LKZ\K̂" ^\^ IS_ &KMcLL^S
!F^SSTn\VZa[ SZa[KcLP[cVKZ^MK+>0cIT TZK5^] c[M̂ SLK V̂V̂S>

?%SS*"L ?WRXS.%X-%$* XWSP*X+%’

6iM \^ibK ^ 6c[M̂ MTZK-RISKcZSbZX̂/5MIS_X^SSKSZLL^S>
2S_^M’^\^V H M̂X̂[ML]M̂Z^eTn\VZa[LK SZa[KcLP[cVKZ^MK^ " ^\^ IS_
%McZVL>=SLPMIa[LHRVV̂XIMB^=bLa[SZKK̂SIMZS=ILSc[T^]rVV ^S>
7ZSB^VS5̂^] c[M̂ SLK V̂V̂S>

7,&P *U L ?WRXS.%X-%$* XWSP*X+%’5F*+*URX’ *!V) W&"*X>

6iM ^M]c[M̂ S^ -RISKcZSbZX̂MTZK\IK ^M-RISKcZSbZX̂/6 c[MK̂a[SZX
IS_ 0^SSKSZLL^S _^M5^] c[M̂ S ZT 5^bZM\^ !&K̂ZSLa[Vc\e’IKLa[/ IS_
=bLKIMB\^]c[Me"^ KK̂MLa[IKB+>2S_^M’^\^V H M̂X̂[ML]M̂Z^eTn\VZa[LK
SZa[KcLP[cVKZ^MK^ " ^\^ IS_ %McZVL>3ZS_^MSZLL^e&a[Z^b^PcLLc\^S
IS_ %Mc\L KM̂aX̂ S LZS_Tn\VZa[>3rIt\^ 5^] c[M̂ SLK V̂V̂S>

BU%S%T,&* 7S*""*X

3. U%.XS*X

3* "W). ,&’*T,&[)S*

6WRU%T!RT-YUW

;! >LQ(J/IAIC+L)+U

5/K/PJ+4-(IKK*/(LJ+P



, /31# +’3$# 2/-

=bF^a[LVIS\LM̂ Za[^ %RIM_IMa[ _Z ’̂RTRRL^M,cPscS_La[c]K

D%’&"%’&STL"IS_^MbcM^ =IL LZa[KBFZLa[^S&a[F ^LK M̂\̂\ bZL6ZSLK M̂\̂\e
!TcS ]r[MKcS _M̂Z0n[V^MPVrKB^SHRMb^ZeHZ^VV^Za[KZLK ẐS-^ZV̂ MZT =I]/
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