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e. \1flnn11LLi'l::L\1Pjr..li'I 

~1i!n-l11.JLf'1'n:f!f1'1~!il'11\.1m')l.J (af'1t1 .) L U1.Jt1-lrlm~'11m')~'lll1.J1~ !il'11lrn')')l.J'!Jtl-lth::: L V1f'1 

~m1l.J~-l~ tJ 1viEJilm')n '1\.1~ n 1 tJm')~tl1LL'1::m')L~ t1tJJ1 mm'\:/!n '1 ~lil'11"1 n-·r·~l.J LatJmL tJ:::tJ 1mnEJ \! ·uu1 m1 

LLc.11.JEJV1lif'11'11il')11.Jn1')~'11J1.J1tllil'11\.1n1')l.J n1')n1\.11.JV!vl1Yi l.J1mn1') LL'1::LL1.J1V11-ll'l11l.J~1l.JiitJV11-lLf'1')'\:f\ln'1 
' ' .. 

~Vla1\.1n11l.J~-lmEJ 1 tJLL'1::1:::"111-ltl1::L vif'I ~1EJu~uvi~-lm~11 af'1t1 . \i1L tltJvi't1-lL!il ~EJl.Jm1l.JYi~t1l.J'iuiit1nu 
l'l11l.J hi LL tJ\J t11.Jvi tl1'1LnVl~\J1 tJij~vl1-l 1 ~-lJl 11'1 Lf'1')'\:/!n '1 ~-ll'll.J LL'1::~-lLL1 VI" tll.J 11l.Jn-ll'l11l.JL~ EJ-lV11-l 

JJiH'!f'11'11ilf1::"111-ltl')::LV1f'1 (Geopolitical Risk) t11Vi Pl11l.JtLJVILLV-lW\.111-l'i'1L~EJLL'1::~Ll'l11.J l.J11il1n111'li1'\.J11il1 

B\.1~11.JLLCl::rn 1.J'qLtl'11'Utl-l'1\.1'i!t!Ll.J~n1 an~-l-LJ'tJVjYi1V11::"1'111-l'1"1'1i'!t!Ll.J~n1 ~1.J LL'1:: 11ii'"111.J ~-lc.1'1 h1')1f'l1 

Yi~-l-l11.J 111'11~1.Jri 1 Lnl'lJl ru'1 LL'1::B!il')1L~1.JL ~m ~-lvl1~1.J lil'1t!Vl'11.Jntl 1~'LnVln1')'!J1VILLl'l'11.J11il'!~'U (Supply 

Shortage) vi L tJ tJ tl-lrltl 1:: n t1u"1-1~n1tJn')::u11.J n 1')c.J ~ lil\.1 ~ t1 L \J tJ c.i ~lil Ji' ru,; lii'tJ J11tJCllila 1 \-1 n 11l.J Yin 
Pn1l.J~l.J~tJ5vim~tl-lLzjtll.JLEJ-lrl1.J vi11~\-11-l1'1ititlV111.J\.1~Vl'll::.s'n (Supply Chain Disruption) LL'1::\.1'11EJ 

\J'):: L vif'1tl1:: aum1 ::Lf'1')'\:/\ln'1nvint1EJ (Recession) .. 
'1 f'1tl. 1~1il '):::\'1U nn-ll'l11l.J\i1L U\J 11.J n1')1''\.J~ t1n'\.Jc.J'1 m::V1'\.J'11nl'l11l.Jc11.Jt.i11.J'Utl-l1111:: Lf'1 ')'\:/\Jn\l fan .. 

1~tJV1-liltl1::~V15Jl1Yil.J1n~1.J n11L -U1n-l-U't1l.J'1 n1')ri11::"111-lU1::L Vlf'1 L 'litJ n1')'11L-U'1LL'1::'1 -l t1t1n~1.JA1 '1J tl-l 
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U'):: L Vlf'1vl1-l 1 LVIEJLUYi1::tJ V1-l~-ltlW LVlf'1vi LU\J~ A'1ri1~cy -Um.1'1vi't1-lill'l11l.J"11.J'1lJEJLLC1:: L zjtlntl 1~ nm U\J 

tJ-lAU ')::nt1u'11~n 1vi'li1 EJai!u '11.J\J 1 '1m11 Lm1::~ n1')1'l1VI m')ru LL tJ1Lul.JJl11 ::Lf'1 ')'\:f\Jn'1vit11'1 m::viuvi t1 
·~ ' .. 

ml'l~lil'11\'1m1l.J 1vi EJ 1~mi 1-l"1tJci1-lYi 11l.J~-lm1LL'11-l\.11 Lt1mavi1l.Jn'11-linti lil m1ruviEJ1n\l::\.1~ m~EJ-l M 
B1.JLU1.Jn1')L ~l.J~Vll'l11l.J'11l.J1')Cl 1 tJm1 LL 'li-l·ii'1.J1'1nuil1l'lt11il'11\'1m1l.J 1 vi EJ Lrn:: 1 .fftl1:: nt1u nw~'vivi1tJ fou1 EJ 
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LLc.J 1.JEJV1lif'11'1lilf~'lll\J1ulil'11\-1 n1')l.J'!Ju-ltl '):: L Vlf'1 lil Clu Vl\11.Jn 11~Vlvi1')1EJ-l11.JJl11:: Lf'11'\:/\l n '1tilil'11\'1m1l.J LL'1:: ' , .. ' 
uvi1Lm1::~~c.J1tJ n1')tl1::l.J1'1c.J'1'11mim.i'1viL U1.JU'1 ~utJ L Y1t11 '1~tl1:: nuUn1')\'1~u~viatJ 1'1'11-U Bl.I '11 tl1-if 

u1:: LEJ'll1.J1tJm1ui'uvi'11'1auVll'l~ tl-ltl'\.Ja'111.Jn1')cU~L U~EJ\JLL tl'1~ 1uMtJV1-lL \'1l.J1::'1l.J 1.Jun'11nd V-lL U1.Jn11 

'1i1EJEJm::viuml'lulil'11\.1m1l.J 1viEJ 1'1L~'\.J Lliluv1~t-l~1.JLL 'li-l'iitJ 1tJL1Yim1A'1 fan M 
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l!J.(i) L ~u 1'1ri1i!m1mf'11'\:/\ln'1u\Jla1\.1m1l.JiJ\11tJ<!i'ul.J'1tl1L<ff1 -~~uun'Uu~ 1 viEJ Lrn::uwL vif'1vi1-l ., 
..,. ' " " I 

11l.J~-l<fft1l.J'1m11'11 fan LY1u 1<Hu')::nt1um1?in'\:/1 1Lf'l')1::~ LL'1::~viml.Jm1::1::Lf'1')'\:f\ln'1.,lil'11"l-1m1l.J " .. ~ 

l!J .l!J. L Y1m ~l.JPlnEJJl1Yi 1 tJm')1Lf'l')1::l1' LL'1::~Vllil1l.JJ111::Lf'1')'\:/\)n\Ju{Jla1\.1 n11l.J ~-l 11.Jf11Yl')1l.JLL'1:: .. ' 
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t1\Jla1~ m')l.J L 'litJ ri1i! n-l1Uu\Jl a1"l-1m1l.J~~~1vi "1'11EJ~11.J1::~u n--rn 1 tJ~~nvi nwwn~ t11J1a1\.1m')l.J LL'1:: 
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ii11P111Jf111::Lrt1~,til'1fl""'1,.,m11J 1flvL\Jii.Uo>Jailii011tli't1tJ1~liL\Ju\1'1~~uaEi1~i'l~1Li'l1JE> 
cr.l!> ~flD\J11J011ti~1iii1uie>Jat11Li1-i'l~eantin\JL~1\.1u1il i'll'la. LLi'lt\1u1v~1ii~LR1n.fi'€1~ 

L ~ei'li'1~fl111J'i1u1tyLLi'lt L ;i11tJ1zi;V15f111'11 iin111 i~1'U 

.. ., 
b. 11Vfl::LOVflftOU\O~t 

b.• J1Uft1\jfltl1Lf1-thoen t11::na\JR'1v ,11u.UmJflU1Li1-i'l~aan'Ua-3'l'VlvLLa::tl,zL'Vlf'IPi1~ 1 
1111-i4otttliJfln11,;'1lftn t111D\Jflli11J'Vl1tlqh\J Lm;iv £1w;01L\1Utl aw;n11i LLilY4;n1 LLazaai'ILPl'UaEJ 

Lflvfl'n~w::'Ua4itn~ai'l11J11aM11va:: Lav fl 1ti'L \Ju 11 vui11J1nw'1'111J1ii'I n1i11J 1 u'ti' mi 14'7 av ~ \.1fl n 

~4L'UlULL\J\J'UB42Ji'IR1 LLi'lttl;1J1W 111Joi~.Ua>Jim11A'1 tan ~4'Ti'B1Jfli'l11J11ClLL2!fl4Ufl 1.;.,f~1 ii1t1LL tltl'tlil~ 
11m;iaii ,1V L\Jl11J1i'I LLa::11vu ~4d 1 iL \Jii 1 tlP111Jan~w::01,LUfJLL -w;'TiaiJfl'U04LLfia::t11::L'Vlf'ILU'U"1fl'ty 

b.m 011LLftfl.i,NilfO"ft/011Lf1i\4fo\ffl . 
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b.l!>.b 11u.UoiJau1L.U1-ilf4oani'l1iJ1,n~flnq1J'U~au"'1 LLa::nqJ.Jtl1::L'Vll'IP111Jfll111J~a~01, 
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ia\jati1L'li1-ri-im:in 'lm'3th::LV1f'lih~'ty~1'3 i 1u'Uln f'l'ltl\Jf'li'j1JV11tlflln.1 Lm;iv ew1m 

L'M-Lit> CJUJ~m 1~ LLav-1101 ua::m:ii1L91'nil v 1~van~ru::'!la'3'1ia\jfli111J1Wa-1'nva::L~v" 
LU'U'l1vi:.ia1J1Jiru'11J1111'l\1atnfl11luimh-1uav ~"Man ~'11u'ltlLLtJ\J'IJB'3rUt11Jcu4afi1 LLa:: 

" "' tl~111w ~'1'1imJfli111JTrnua9\~~.rn lti'~'11u4tJ LL\J\J'IJCJ~'l1m;\au 'l1V l91'l1J1'1 LLa::"I1utl 
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~.G) '11PJVI m 1ava:: c;i<t 'lla~1'1L-11Jvt-1,,,1J~ wm~'U1m m::\J\JJ11J'UB2Jfl'U1L'IJ1-i1'3t>an ,,,ntJ 

~1,j'M1\JLf'l1'l!fJfl,,fl'1'11'MO'l'UJ il1Hlt.1 Ci)ir 1u ,j'tJtivi'11n1'u~ci'1u111l'U~t\lt\11 ua::sh'\Jn1'j 91 'n'1i'mnn 

5"11!n'31\JLfll.,'l!fJfl~~1J1i11'Mn'l'l1JL;V\Ji'avu~1 
d 11 . -~ ,.,;., """ ..... , 4 If 

~.\!) 41~WI \!) -,f)tlflt '1tcl:'. 'U0~1'1L'11JV1'1\111" UJf)~'IJ1Vtl'l\Jtl~~'!JtllJatl1L'IJ1-i1'1£l£ln''J1VLP\£>'U1'M 

Llluu'1~tl''Uri1q~unh~aii1La1mmv1u Q'l LMau ufl::~nau11Jm'i1i'ittJtJ§1'Ll'lia\jati'1L1i1-ri'1min mvl'U 

bo 1u U\JtlVl'11ffl'Uvf a'11J111lu(fqity1 vY-3.0 m'ltli'tJtll-1'1ia2;1aua::m'lat1'l11~a'1~1um11'"1'1i'rn11n 
iii!n'11\JLl'l'l~Jn~~Pl'11\.1n111JL;VtJi'BfJLL~1 

..I ., .. ~ "" ... ..~ •• .. ... ..J .... 1" 
r;<,'11 Df!YI m 'ltlVfl:: <to 'Utl'11'1L'1'UVl'1\11Jl'I Ultl~'IJ1tlu'itlu\'1'1JCJ\jfl\J1L'IJ'H1'1t1£ln'i1VLl'lil\J \1 

Ltluu'1'1-U'1Jt.=h'1111mh~aihL'111an1vlu b L~au tl'\Jnfl"il1n1'u~a'1u1iituaqiqp LL1:1::~huni1m1"ili'\Jfll1n 
ri1i!n-11\J Lfll'i"eJJ0'1~fl'1 1'Mn'i'i1JL~t1\Jiauu.tr1 

.J II ... :; .Ja.i t.l~tl.., e ll I • 111 
~.ct '112\YI <t 'lf)Vflt Ci)O '1JcH1'1L'1'UVl'1\11J" WE&~'t11fl 'j\J l'3'1ltl>,!H'U1L'IJ1-'1'1ilBO'i1VL~tl\J VI 

Llluil'1'1uueh~viav1'1aii1LiUJa111vlu Q L~a'U ,j'uofl'11n1'uvl1:1'1u1JJtuatyty1 ua::~1u0119l'i1'1i'ulil1n 
d11!n'11'ULl'l'i'li!iililfl'1'11V1n'i'iSJL~v\Jiavun1 

•O. fli1\Ji'tJ 

L~afl1t1 ri'1'M'U "''°"'111 euft~'!liH \11 n~'IJ1EJ l11°'1°'11Jat.J ~~11a'1iii°fl nfl '1111 v t \1u.n'~' avi~CJ~-111 v\J 
1ti(J n~v~ Vl;E Wf'l'rn~1uTu ~'!l1V"il::~a.:i,j1-s::thtli't.J l~~llJBL llu-nu1'U 1 uD'fl11i'mm:: o.lr> ( ~'UV~fl'1B'1) 
'Ila '1'nfl1~ '1'1Ja'1il fi'11111~ ~'11Jau . ,j'tJii'~'11 n-l'uR'i\J n1'Mu vim11 a tyty11i1uil'11'u~~'IJ1 v l~ti'1~'1'llCJ'1111ri-111CJtJ 
l .. ,.,,, ... .. ~ 

'MU.n~,1£1'11J~nflB-1fll'i\Jf.l1'UPl11Jntyty1 

. ...,., -
••• Vl\J1f.1'11'Ufl1\J~fl'Uil\J 

mH1~mf'l1i:tJn'1~1JJ'11\1n1'l11 

LVl"J~Vtvl olo-~1110-b~ob 
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G>!>.!> WLtJ'U~f'lf'\H~1JHti'l1U 
t11!>.'1'1 'Watj·H~,,,11.ni;nih1m,. 

G>l!>.ce b.i Lll~Ma~·u:itj'itm 1'1\l m::~um'i~u.Ua~t.m,,,~avh~tyty1nu,,,u1f.l~'Mlrni'~ Hi1,..,,-11 
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