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D vfhqdulr lv surylghg lq zklfk d krxvh lq Hghq Ploov/ Rqwdulr lv
d Jl�hq jrrg1 Wkh frqglwlrqv ghulyhg lq wkh h{dpsoh dsso| wr rwkhu
lqglylvleoh jrrgv dv zhoo1 Mrxuqdo ri Hfrqrplf Olwhudwxuh fodvvl�fd0
wlrq qxpehu= G441

Nh|zrugv= Lqglylvlelolwlhv/ jdpeohv/ Jl�hq jrrgv1
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�L wkdqn Whg Ehujvwurp iru h{whqvlyh frpphqwv dqg vxjjhvwlrqv1
4Wklv frpsohphqwv d suhylrxv sdshu +Jduudww/ 4<<:, wkdw h{sodlqv krz wkh suhvhqfh ri

dq lqglylvleoh jrrg fdq pdnh d glylvleoh jrrg d Jl�hq jrrg1
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6Wkh dvvxpswlrqv pdgh vr idu rq xwlolw| gr qrw uxoh rxw d qhjdwlyh uhvhuydwlrq sulfh/
l1h1/ d zhdowk| Rolyhu zrxog kdyh wr eh frpshqvdwhg wr pryh wr Hghq Ploov1 Wklv grhv
qrw d�hfw wkh fodlpv pdgh khuh1 Lw lv srvvleoh wr frqvwuxfw h{dpsohv vlplodu wr wkh rqh
ghvfulehg khuh xqghu wkh dgghg dvvxpswlrq wkdw dw dq| lqfrph wkh frqvxphu lv dozd|v
ehwwhu r� zlwk wkh lqglylvleoh jrrg wkdq zlwkrxw lw1 Wklv hqvxuhv d qrq0qhjdwlyh uhvhuydwlrq
sulfh1

7Qj +4<98, dqg Jduudww dqg Pduvkdoo +4<<7, ghprqvwudwh wkh ghvluh iru jdpeohv zkhq
wkh lqglylvleoh jrrg lv froohjh hgxfdwlrq1 Vhh Ehujvwurp +4<;9, iru wkh uroh ri jdpeohv lq
rffxsdwlrqdo fkrlfh1
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8Yhul�fdwlrq ri wkh vhfrqg rughu frqglwlrqv iru vlplodu sureohpv lv irxqg lq Pduvkdoo
+4<;7, dqg Ehujvwurp +4<;9,1 Dovr vhh Jduudww dqg Pduvkdoo +4<<7, iru ghwdlov1

9Kr| dqg Urevrq +4<;4, surylgh wkh Voxwvn| htxdwlrq iru wkh h�hfw ri d fkdqjh lq sulfh
rq wkh ghpdqg iru lqvxudqfh1 Xszdug vorslqj ghpdqg iru lqvxudqfh rffxuv zkhq devroxwh
ulvn dyhuvlrq ghfuhdvhv udslgo| hqrxjk wr pdnh wkh +qhjdwlyh, lqfrph h�hfw odujhu wkdq
wkh vxevwlwxwlrq h�hfw1 Lq +<, wkh lqfrph h�hfw grhv qrw h{solflwo| ghshqg rq wkh ghjuhhv
ri devroxwh ulvn dyhuvlrq1 Pruhryhu/ d Jl�hq h�hfw lq wkh ghpdqg iru dq lqglylvleoh jrrg
fdq rffxu zlwk frqvwdqw devroxwh ulvn dyhuvlrq +vhh wkh h{dpsoh ehorz,1

:Wklv fdq dovr eh yhul�hg e| dsso|lqj wkh lpsolflw ixqfwlrq wkhruhp wr wkh �uvw0rughu
frqglwlrqv ri wkh h{shqglwxuh plqlpl}dwlrq sureohp1
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;L ohdyh lw wr wkh uhdghu wr gudz wklv fdvh1 Vwduw zlwk d xwlolw| fxuyh x+4>p, wkdw olhv
hyhu|zkhuh deryh wkh xwlolw| fxuyh x+3>p,= D srvlwlyh sulfh s iru wkh lqglylvleoh jrrg vkliwv
wkh xsshu fxuyh wr wkh uljkw e| wkh dprxqw s1 Li x+4>p, h{klelwv vx�flhqwo| ghfuhdvlqj
pdujlqdo xwlolw| ri prqh|/ vkliwlqj lw wr wkh uljkw zloo fdxvh lw wr lqwhuvhfw wkh fxuyh x+3>p,
iurp deryh1
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