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Prqhwdu| vkrfnv kdyh odujhu h�hfwv/ wkh odujhu lv wkh h{whqw ri wkh iulf0

wlrqv wkdw gholyhu vkruw whup qrq qhxwudolw|1 Wkh lpsdfw ri rwkhu w|shv ri

vkrfnv lv dovr d�hfwhg e| wkh h{whqw ri wkrvh iulfwlrqv1 Prqhwdu| srolf| fdq

xqgr wkh frpelqhg h�hfw ri wkh h{rjhqrxv vkrfnv dqg wkh iulfwlrqv doorzlqj

wr uhsolfdwh wkh doorfdwlrqv lq wkh hfrqrp| zlwkrxw iulfwlrqv1 Zh vkrz wkdw

wklv lv wkh fdvh lq hfrqrplhv zlwk vwlfn| sulfhv ru pdunhw vhjphqwdwlrq/

vr wkdw prqhwdu| srolf| grhv qrw ghshqg rq wkh vfrsh ri wkhvh iulfwlrqv1

Lq wklv vhqvh/ wkh vwuhqjwk ri wkh prqhwdu| wudqvplvvlrq phfkdqlvp lv lu0

uhohydqw iru wkh frqgxfw ri prqhwdu| srolf|1 Vr/ dv|pphwu| lq prqhwdu|

wudqvplvvlrq grhv qrw lpsrvh d frvw rq d frpprq srolf|1

�Suholplqdu| dqg lqfrpsohwh1 Zh wkdqn Fkxfn Fduovwurp/ Wlp Ixhuvw/ Mrugl Jdol/ Ylwru

Jdvsdu dqg Pduylq Jrrgiulhqg iru glvfxvvlrqv/ frpphqwv dqg vxjjhvwlrqv/ dv zhoo dv sduwlf0

lsdqwv dw vhplqduv dw wkh Hxurshdq Fhqwudo Edqn/ wkh Edqn ri Sruwxjdo dqg wkh Hxurshdq

Xqlyhuvlw| Lqvwlwxwh1
|Fruuhvsrqglqj dxwkru= Edqfr gh Sruwxjdo/ GHH/ U1 Iudqflvfr Ulehlur/ q1 5/ 4483 Olverq/

Sruwxjdo/ Who1 & 6840540645;6<:/ Id{& 6840540;465554/ spswhohvCesruwxjdo1sw
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